





COPYRIGHTED IN 1926 BY WILLIAM B. DANA COMPANY, NEW YORK. 














issued Weekly 
$10.00 Per Year 


VOL. 126. 


NEW YORK, MARCH 17 1928. 





R 191928 


‘vate. 
yronicle 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK 


» UNDER THE ACT OF MARCH 3B, 1879. 


‘NO. 3273 








"William B. Dana Co, Publishers, 
138 Front St., N.Y. City 








Sinancial 


Se 





rrr 


CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve Syster 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


; U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Los Angeles- Denver - Seattle- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Sinancial 





HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
12 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


Sinancial 





LIP 


Harris, Forses & Co. 


Pine Street, Corner William 
New York 
77, Cornhill, London, E. C. 3 





rs 





HARRIS, FORBES & CO., Inc. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 











Dion, Read ¢ Ce. 


Feveign Gevernnent Securilies 


Railroad, Peblic and 
ites, 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 


Cable Address ‘*Whiteweld’’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
67 BROADWAY 


$50,000,000.00 
57,462,411.15 
857,757,013.97 


Capital 
Surplus and Profits 
Deposits February 28, 1928 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 


Charles M. Schwab 
Samuel H. Miller 
Newcomb Carlton’ John McHugh 

Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 

Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

H. Wendell Endicott Robert C. Pruyn 

Jeremiah Milbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W. Roebling, Jr. 
Arthur G. Hoffman Earl D. Babst 

F. Edson White 


Robert L. Clarkson 
Amos L. Beaty 





AND TRUST DEPARTMENT FACILITIES 


FOREIGN 








IT 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERS & CO. 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Credits 


Credits 


Commercial 


Travelers’ 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. 





Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Investment Houses and Brawers of Foreign Exchange 





PLDLD LD LS. PPL LD LDP LL AAA 
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Maitland, Coppell & Co. KIDDER, PEABODY & C0. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 


Billa of Exchange, Telegraphic Transfers, | Investment Securities 
Letters of Credit ¥ 
on Foreign Exchange 


National Provincial Bank, Limited, London 


Letters of Credit 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT BARING eer 4 & CO., Ltd. 


— SCHOLLE BROTHERS 


Five Nassau Street 


| NEW YORK 





Correspondents of 








J. & W. Seligman & Co. 


No. 54 Wall Street 


NEW YORK 


Bankers’ Acceptances 


Investment Securities 








| London Correspondents 


EQUIPMENT TRUST | SELIGMAN BROTHERS 
| 8 
ee LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 





Lazard Brothers & Co., Lta., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lawrence Turnure & Co. | Lazard Brothers & Co., Ltd., Antwerp 


64-66 Wall Street Foreign Exchange 

New York Securities Bought and Sold on Commission 
° . Letters of Credit 

| Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


| London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 





























THOMPSON ROSS 
& Co. 








J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


———— 


Investment Securities 
Foreign Exchange 


ne 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 





Commercial and Travellers’ Credits 


Foreign Exchange Investment Securities | 


Deposit Accounts 


MUNROE & CO. 


Established 1851 
PARIS 





CANNES PAU 


























i- a 
Underwriters and Distributors 

W of Corporation Bonds 

| ELLINGTON & C0. - rn 

Members New York Stock Exchange 29 S. La Salle Street 

Members Pittsburgh Stock Exchange CHICAGO 

| 

'| 31 Pine Street New York ee 

| Union Trust Bldg. Pittsburgh 


























| GRAHAM. PARSONS & Co, 





























| PHILADELPHIA NEW YORK 
| Deal in and Purchase Issues of Po RTER Fox 
| MUNICIPAL BONDS 
| and Bonds and Notes of & Go. 
| RAILROADS INVESTMENT 
PUBLIC UTILITIES, and SEGVRITIES 
_  ENDUSTRIAL CORPORATIONS | 
| wr | 208 SOvVTHLA SALLE STREET 
| ESTABLISHED VALUE | at aa 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. | 
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Lee, Higginson & Co. MILLETT, ROE & Co. 


Investment Securities 
L etters of Cc re d i t | Commercial and Travelers’ Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 





Commercial Paper 


INVESTMENT SECURITIES 


| Foreign Exchange 
| Securities Bought and Sold on Commission. 
Roshiit MEMBERS 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


| 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires to 
Principal Security Markets 





| HORNBLOWER & WEEKS 
| Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 

Chicago 
Providence 
Portiand, Me. 


Boston 
Detroit 


Slock Exchanges 





| Members of New York, Boston and Chicago 
| 








NEW YORK STOCK EXCHANGE 











EQUIPMENT BONDS 


| 
| 
| 
| 





EVANS, STILLMAN & CO. 
| Members New York Stock Exchange | 


60 BROADWAY NEW YORK | 


| 
| | 
| 





\Hithell Pchins &? Col- 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


| 
| 
| 
| 
| 
| 
| 





COARESPONDENTS OF 


Kidder, Peabody & Ca | 


BOSTON NEW YORK | 























PARSLY BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


FIELD, GLORE & Co. 


120 W.Adams Street 
Chicago 


38 Wall Street 
New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 

















SCHLUTER & CO. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 











NEW YORK 

| CHICAGO BOSTON 

| SAN FRANCISCO PHILADELPHIA | 

ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St 
CHICAGO 

















ROBINSON & CO. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 











| 


| ’ 

H. T. HOLTZ & CO. 
| INVESTMENT 
SECURITIES 


] 


39 SOUTH LA SALLE STREET 
| CHICAGO 


| 
| 
| 





HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Street 


NEW YORK 
65 Broadway 
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~ ‘Investment and Financial Wouses 
E invite inquiry regarding the 

operations and securities of WE extend the 

the Associated Gas and Electric facilities of our CHASE & COMPANY 
System. organization to those 
Founded in 1852 desiring information or 
Proportions 2 16 Bietes serving reports on companies 


2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 


61 Broadway 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMIKNaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
Members: Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


HARTFORD 


NEW BRITAIN MERIDEN 
Burritt Hotel Bldg, Hartford Conn. Trust Bidg, 


Colony Bids, 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 











Soosevelt & Son, 


h Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















CHICAGO | 


with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 











MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 








GEORGE M.FoRMAN & COMPANY’ 
INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 











BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 











~ GHANDLER & (SOMPANY 


{NCORPORATED 


Public Utility 
and 
Industrial Securities 


BOSTON | 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





| Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
| Newark Bank & Insurance Stocks 
Public Service Bonds 
| Municipal Bonds 
| 





Distributers 


| Howe, Snow & Co. 


Incorporated 


Underwriters 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 





Mar. 17 1928.] 





FINANCIAL CHRONICLE 














PPADS PAS 

















WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 


F.L.CARLISLE &Co., Inc. 
49 Wall Street 
New York 


‘ DY 
w 























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
“ 
Securities 
of the Pittsburgh District 
yg 


PENNSYLVANIA 
MUNICIPAL BONDS 




















Inbestment and Financial Houses 








[Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 


of The Parmelee Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 








TT 


Owned and controlled by 
New England’s Largest Trust Company 





Investment Securities 
Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 





Railroad Bonds 
‘(Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 


terete 

















Harris, WintHRop & C2 


Members New York Stock Exchange 
Private Wire System 


NEW YORK CHICAGO 

















HISCOE & CUMINGS 


Members 
New York Stock Exchange 





Commission Orders 


Executed for Dealers 























Robt.Stevenson & Co. 


Incorporated 


Investment Securities 


120 W. Adams St. 
CHICAGO 

















1125 Broadway New York 














Investment Securities 


KEANE, HicBie & ComMPANy 


INCORPORATEO 


BUHL BUILDING. DETROIT 





MUNICIPAL BONDS 


enesar! erings on Request 
ras lo Dealers and Banks 


Tht Hanchett Bond Ge. 


incorporated 1¥ 


89 South La Salle Street 
GO 


MANNING & Co, 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 




















CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Spectajists in Bank Stocks 
39 So. La Salle St. CHICAGO 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


612 Bub! Bidg. Detroit, Mich. 








WE originate and distribute 
conservative investment 
bonds. 

Bond Department 


First Minneapolis Trust Company 


Affitiated with the First National Bank 




















| 'Underwriters 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall! Street New York City 


Municipal, 


_ CAMMACK & COMPANY | 


(Incorporated) 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 





Distributors | 


Underwriters 
Surety Guaranteed 
First Mortgage Bends 


THE COLONIAL 


Mortgage Investment Co. 
Cisizens National Bank Building 
Battimore, Marvlard 











Corporation _— | 











NEELY &COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 


THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


DEE Ms cksnnene frs. 250,000,000 
Surplus wecceaccece frs. 122,659,000 Gable Address “SAMOSATA” 
ES a - frs. 3,598,389,000 "s 
Head Office 
PARIS French Guilders Bonds 


550 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5— £1.) 
oe 2 $30,000,000 
oo A, ere 23,750,000 
Reserves Liability of Proprietors. 30,000,000 

$83,750,000 


Aggregate Assets 30th Sept., 1926_$410,975,724 
OSCAR LINES, General Manager 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 





Head Office: London Office: 
GEORGE STREET, 39, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 WatiSt., New York, U.S.A. 


Capital, Surplus and 
Undivided Profits_...-. 

Deposits Dec. 31_-.-..-.-- 

Resources over-__.....-..-- 


$146,000,000 .00 
1,275 ,000,000 .00 
1,682 ,000,000 .00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 


FINANCIAL CHRONICLE 
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Foreign 
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| 
| 


N. V2 v h. JOH. A. H. DIKKEN 
AMSTERDAM 


6% Paris-Orleans 
(In Guilders) 











NATIONAL BANK 
of EGYPT 


Head Office - ° a 


Cairo 


SA CETTE CELE SE LITE ELE TS A 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - ~- £2,675,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital______-- 


£4,000,000 
Paid-up Capital_______-_-- £2,000,000 
Reserve Fund_.-._._------ £2,900,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 





65 Watt Srreet, New York, U.S.A 
and branches in 

MANILA 

CEBU 


LONDON 
"AN FRANCISCO 


MADRID 
BARCELONA 














Royal Bank of Scotland 


{Incorporated by Royal Charter 1727. 


Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1927) __ £2,683,226 
Deposits Oct. 1927 £44,186,574 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp Wright, 
K.B.E., D.L. 
London City Office - 3 Bish te, E. C. 
Lenden-Drusmends Branch sii acon natty 
49 Charing Cross, S.W.I. 
Glasgow Office - + + Exchange Square 





222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; ‘‘Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











Authorized Capital Hongkong Cur- 
LCER SDE RR REe ES omens H$50 ,000 ,000 


ae ath gas ance ees H$20 000 .000 
Reserve Fund in Sterling_._._..--.-. £6,500,000 
Reserve Fund in Silver (Hongkong 


Cameney) SS, SEES a EE H$13,500,000 
Reserve jiability of Proprietors 


(Hongkong Currency) ---------- H$20 000,000 
C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 

HEAD OFFICE, BASILDON HOUSE 

MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 


Head Office; § Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 





pe ey fe | Ee £5 000 ,000 
ya) |.) £3 ,000 00) 
Further Liability of Proprietors------ £2,000 .000 
eg Bee ee eee £2,925, 


Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 








| Head Office 
(15 Gracechurch St., London, E.C. 3 
| Capital Anutherine®.......-<.-.<.0c- £3,000,000 


Capital Paid P wan none nsneer cee bl), 000,000 
Reserve Fund Undivided Profits_ £1,407,811 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wall St. 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital - Lire 700,000,000 
Surplus - - «+ «= Lire 500,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 
































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


ee A” £5,500,000 
«fo Fl eee 1,750,000 
ee 1,900,000 
Deposits (3ist Oct. 1927)____..---- 33,616,000 





Head Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. agnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 





New York Agents; 
American Exchange Irving Trust Company 








R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicate des Banquiers en 
Valeurs a Terme et au Comptant 


8, Rue Rossini Paris 


Codes: Hartfields 
Petersons Cable address: 


Carlebach-Bourse-Paris 

















Knauth, Nachod & K hne 


Established 
1852 





Seventy-five years of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 

















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 


Canadian 


BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up______ 
Surplus and Undivided 


























Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds 


A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng, 





























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Sentiion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto,London,Ont., Winnipeg 

















CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


New York City 

Detroit, Mich. 
xington, 

Dayton, Ohio 








ROBERTS & HALL 


Members 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


Ky. | 


OHIO-° 


PEGS Gab secccccoce 


| cea taphtenaionae dh 831,548,967.00 


| SIR VINCENT MEREDITH, Bart., Chairman | 


of the Board and Chairman of the 
Executive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


| 
| 


| Vice-Presidents: 
H. R. DRUMMOND, Esa. 


omg -Gen. The Hon. S. C. MEWBURN, C.M.G. 


neral Mana 
SIR FREDERICK WILLIAMS. TAYLOR 


Branches and Agencies: 
| Throughout Canada and Newfoundland. 
| At London, England. 
| In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
| Street); Chicago; Bank of 
Francisco), San Francisco, Cal. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & 
owned by the Bank of Montreal. 





R. A. DALY & CO 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, S. C. 
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A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N. C. 


| anerrrnm™ 
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“Wachovia Bank & Trust Company — 
BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds. bea 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


Ae PLP PLD DISS 


BODELL & CO 
PROVIDENCE, R. I. 


32 Custom House St. 


aaa, ALT “~ 


New York New Haven Hartford Boston 





ST. LOUIS 
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SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


509 OLIVE ST., 


$29,916,700.00 
31,071,499.00 | 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. .-......-- 
RESERVE 


President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant Gren peenaggre 





Montreal (San | 


verseas), in which an interest is | 


ST. LOUIS, MISSOURI | 


| on thle 


R. A. Rumsey G. . Rowley . M. Gibson 


New bale OG ise, 48 geghange Place | 
| oa eye: SON 

SOuIN'M OR On 9 | Agents | 
. NOWE } 


N. J. is. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
| tions made at all points. 

| Travelers’ Cheques and Letters of Credit 
| issued available in all parts of the world. 
| 


Banking and Exchange business of every 
description transacted with Canada. 


,; LONDON OFFICE—2 Lombard Street, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National rovincial Bank, os 

Barclays Bank, Limite 


E.C. 








PHILADELPHIA 
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E.W.ClarksZo. 


BANKERS 


ae 


321 Chestnut St.j Philadelphia 
Est. bl4sh:d 1837 


Membese New York and Philadelphia 
Stock Exchar ge; 


JOHN R.Westwoon | 


INVESTMENT 
SECURITIES 


Packard Bidg. Philadelphia 


PHONE: RITTENHOUSE 2496 
es <= 























ee enaaedl 














PAUL& CO 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
| PHILADELPHIA 








| 
| 


| 











- 
Bond Salesmansnip 
“The Human Side of Business and The 
Art of Selting Bonds are the best books 
subject ever written." Price, 
each, cash with order. Descriptive c 
culars free. Published and for eaie by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadeiphia 
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Berdell Brothers 


Members New York Stock Exchange to 
Public Utility Securities 
100 Broadway. New York 


Private Phone 


Phitadelphice 








American Superpower Corp. 
$6 Preference Stock 


Central States Electric Co. 
6% Preferred 





Standard Dredging Company 
1% due 1943 


Duquesne Light Co. 
5% Preferred 


National Power & Light Co. 
6% Preferred 




















International Carbon Com. & Pfd. 
White Rock ist pfd. 


Cuban Tobacco 5s, 1944 

M. W. Kellogg 6s, 1938 

M. St. P. S. S. M.-Chic Ter. 4s, 1941 
Prudence Co. 51!4s, 1961 

Solvay Collieries Ref. Dev. 5'4s,’31 
Trinity Bldg. Corp. 54s, 1939 
White Motor Realty 6s, 1939 

Alan Wood Iron & Steel 6s, 1944 





JOSEPH EGBERT 


2 Rector St, Tel. Whitehall 8460 

















Mortgage Bonds 
Midtown Bank 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK; N. Y. 








Railroad 
Public Utility, Industria! 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
69 Wall St., N. ¥ Tel. Whitehall 4900 
Wires to Chicago. St. Lowis and Hartford. 








Continental Gas & Elec. 64s, 1964 
Duquesne Light 5% preferred 
Viountain States Power 7% pref. 
Aunicipal Service 6s, 1956 

Nor. States Power 5s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 5's, 1952 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light preferred 


HM. Byllesby & Co 


New York 


Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 
Private wires to 
Chicago and Boston 


MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 


circular regarding thie 
company. 
CARL H.PFORZHEIMER & CQ) 


Spectelists in Standard Ol! Securtttes 
25 Broad Street New York 
Phone: Hanover 5484 























i WOOD, STRUTHERS 
& CoO. 


5S NASSAU STREET 
NEW YORK | 





vz 









































THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 

















Caldwell & Company 


Southern Municipal 


and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN, 





First Nat. Bank of Port Chester 
Lyndhurst Trust Co. 

Seventh National Bank 

All insurance stocks 


Newburger, Henderson & Loeb 


Adembers New York & Phila. Stock Exchanges 
100 Broadway, New York 
Phone Rector 7060 


We Will Buy 


Chicago, Milwaukee 
& St. Paul RR. 


Old Bonds & Certificates 
Stock 1st Paid 
Old Stock 


ORTON, KENT & CO. 

Members New York Stock Exchange 

69 Broad Sireet New York 
Te.ephbone Hanover 5150 

138 Walnut St. 60 Park Piace 


PHILADELPHIA 


NEWARK 


























Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message te 
the World’s most influential class of people at 2 


moderate cost. 


Let us help you solve your publicity problems in 


a consistent manner. 

















Midvale Steel 
5s, 1936 


Rio Grande Western 
Coll. 4s, 1949 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 





40 Exchange Place. Tel. Whitehall 3780 
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| GUGAR. 
| DECURITIES 








Federal Sugar Refining Co. 


National Sugar Refining Co. 


of New Jersey 


Savannah Sugar Refining Corp. 


Common & Preferred 


FARR & CO. 


Members New York Stock Exchange 
90 Wall St. 635 Fifth Ave. 
Tel. John 6428 ‘Tel. Murray Hill 6460 
NEW YORK 

















Arizona Gas & Electric 6s__ 
Suncrest Lumber Co. 6s 
Public Utilities of Arizona 6s 
Mason City & Clear Lake 6s 
Brit. Columbia Pulp Paper 6s 
Southern Arizona Power 6s 
Eastern Mfg. 7s & Pfd. 
Parker Young 614s, 1944 
Wickwire Spencer St’l (all iss.) 
165 Broadway 514s 

Munson Bldg. 6s 


H.D.ANOX & CO. 


46 Broad St., N. ¥. 27 State St., Boston 
Private Wire to Boston 




















MARCONI WIRELESS TELEGRAPH;CO. 





MARCONI INTERNATIONAL MARINE 
COMMUNICATION COMPANY 











COLUMBIA GRAPHOPHONE 
English Shares 


Post & FLAGG 


MEMBERS N. Y STOUK EXCHANGE 




















Notes and Bonds 


R. S. DICKSON & CO. 


Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover$067 
Gastonia, N. O. 


®) 


K. C. Pub. Serv. 6s, 1951 


Common & Preferred 


K. C., Clay Co. & St. Joe 5s 
Middle States Oil 7s 
Texas Electric 5s, 1947 


CHRE STEAN, 
SIMPSON & CO. 
Incorporated 


72 Wall Strect, New York 
Telephone Hanover 6168 














Alabama Power 
414s, 1967 


Associated Electric 
414s, 1953 


Duke Power 
414s, 1967 











ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








ST. LOUIS 
Elder Preferred, Class “A”? and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stock 
St. Louis Transit Co. 5s, 1924 
Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 
St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 


Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, Sit. Louis, Mo. 











THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 











Peoples Drug Stores 


We unhesitatingly recommend the 
Common Stock and Warrants 


HENRY GULLY & CO. 


Specialists in Chain Store Securities 
66 Broad St., N. Y. Tel. Whitehall 7738-9 


NEW YORK PITTSBURGH NEWARK MONTREAD 
Direct Private Wire System 
Taz Exempt 
Short Term Municipal ' Guaranteed 














We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co 


Common Stock 


‘THE IRWIN-BALLMANNCO. 


330.332 Wainut St. 
CINCINNATI O 

















——=| Stocks 
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Morris & Essex 
Carolina, Clinch. & Ohio 
Vicksburg, Shreveport & Pacific 
Canada Southern 


Rensselaer & Saratoga 
Erie & Pittsburgh 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








BANK STOCKS 
INSURANCE STOCKS 


Analyses on Request 


Ralph B. Leonard & Co. 


Specialisis in Bank and Insurance Stocks 
25 Broad St., N.Y. Tel. Whitehall 4270 




















BANK 
STOCKS 


INSURANCE CO. 
STOCKS 








Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 























Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md, 








NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 
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City of Lima (Peru) Ss, 1911 
Province of Buenos Aires 3148 & 5s 
Republic of Costa Rica 7s, 1951 
Republic of Peru 6s, 1960 


Indiana Cas Utilities 5s, 1946 
Lake Shore Gas 514s, 1950 
Manila Suburban Ry. 5s, 1946 
Mutual Light Water & Power 5s, 1945 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bowling Green 6740 









































PS 


Ohio Power 6% Pfd. 
National Pr. & Lt. 6% Pfd. 
American Superpower 6% Pfd. 
Sioux City Gas & Elec. 7% Pfd. 























GUARDIAN 


INCORPORATED 





























New York, Rector 4391 


120 Broadway New York 
Arkansas Power & Light_____________- 7% Pfd. 
Louisiana Power & Light 5s___ _.1957 
Portland Gas & Coke________- setedawan 7% Pfd. 
Public Service of Colo. 514s______________- 1954 
Tennessee Electric Power Ist_________- 7% Pfd. 
United Light & Power6s_______- _.1975 
Utah Power & Light_________________. 7% Pfd. 


Mountain States Tel. & Tel. 


RUTTER & CO. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 














GLOVER & MACGREGOR 
1008 Commonwealth Blidg., 
U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 





Financial & Industrial Securities 


Common & Preferred 


HALL, VOGELL& CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 





Pittsburgh, Pa. 








TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn, 
British & Hungarian 
Bank, Ltd. 
Stock 




















ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 























20 BROAD STREET, N. Y. 


Amer. Water Works 5s 


Gr. Rap. & Ind. II 4s_ 
United Light & Ry. 514s. 








GARDNER & CO. 


Members New York Stock Exchange 


C.M. & St. P. gen. 3148&4s ’89 Long Island Deb. 5s___. 
_.1934 Long Island Unified 4s___ 1949 
Denver & Rio Grande 4s_1936 Detroit Intern.Bdge.61s,1952 
.-- 8638 Pub. Ser. of L.. L. $s. ....- 1943 
-1952 M. St. P. & S. S. M. 5s_1938 


Tel. Hanover 0740 


_1934 


Camden & Rockl. Water 5s, 1937 
Clinton Water 5s, 1939 

Galion Water 5s, 1929 
Huntington Water Works 5s, ’54 
Long Island Water 51s, 1955 
Mutual Light & Water 5s, 1945 
Peoria Water Works 4s & 5s 
Richmond Water 5s, 1957 
Shenango Valley Water 5s, 1956 
St. Joseph Water 5s, 1941 
Springfield Water 5s, 1936 
Terre Haute Water 6s, 1949 
Wichita Water 5s & 6s 





H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 











Gen. Mot. Accept. 5s, 1929-36 
Shawinigan Wat.&Pr.4\4s, ’67/ 
Stand. Oil, N. Y., 414s, ’29-’48 
Isotta Fraschini 7s, 1942 
Marland Oil 5s, 1929-32 
Gatineau Power 5s, 1956 


Bull s&Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Hanover 4760 


ans 























Joint Stock Land Banks 
J.C. Penney Common 
Glens Falls Insurance 

Walgreen Common 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity PI.,N. Y. Bowling Green 2538 














BOUGHT—SOLD—QUOTED 


Missouri State Life Insurance 
International Life Insurance 
Inter Southern Life Insurance 
Kansas City Life Insurance 
Chicago Fire & Marine Insurance 


EDWARD D. JONES & CO. 


Members St. Louis Stock focpanee 
887 Boatmen’s Bank Bld K. St. Louis, Mo 
Garfield 8 i 














Chino Copper Co. 
Ray Cons. Copper Co. 
25 Broad St. 


E.H.STERN& CO. NewYork 


Members N. Y. Stock Exchange Hanover 9780 














Missouri Pacific 
Ref.5s, 1977 


Inter. Great Northern 
ist 6s, 1952 


Midvale Steel 
Sinking Fund 5s, 1936 


Southern Ry. 
General 4s, 1956 
INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 




















Telephone Rector 5573 
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WANTED 


U.S. Envelope Co., com.& pf. 
John B. Stetson Co. com. 
International Silver Co. 

Dartmouth Mfg. Co. com. 
Lamson & Hubbard Corp. 
Columbian Nat. LifeIns. Co. 








HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin”’ 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


4s Members New York Stock Exchange . 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 


ef) TRADING DEPARTMENT (ie 











Bklyn, Bath & West End 5s, 1933 
B’n, Queens Co. & Sub.R.R. 5s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Electric RR. 5s, 1944 

New York Railway P. L. 6s, 1965 
N.Y. & East River Gas 5s, 1944-45 
N. Y. Suburban Gas 65s, 1949 


2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W™ Carnegie Ewen 


Northern Westchester Ltg. 5s, 55 
Southern Boulevard RR. 6s, 1945 
Union Railway 5s, 1942 
Westchester Electric RR. Ss 1943 
Westchester Lighting 5s, 1938 ___ 
White Plains Lighting 5s, 1938 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-6 
































FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























$1,000,000 
Wesleyan College, Macon, Ga. 
First Mortgage 5}¢s 
Maturing 1933-1948 
Price 100 & Interest 
STix & Co 
CAL SE 
GAINT LOWIS 
509 OLIVE ST 











Gelsenkirchen Mining Corp. 
6s, due 1934 
St. Louis-San Francisco Ry. Co. 
4\%s due 1978 


Commercial Invest. Trust Corp. 
Deb. 6s, due 1948 








WALI HEIM-PLATT & (O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo. 











STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 
CHICAGO 
New York Detroit St.Louis Denver 





Havana, Cuba 














E. R. Diccs & Co. 


(Incorporated) | 


————————— 


Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 


























PACIFIC 
GAS & ELECTRIC 
414s, 1957 
New 


DE FREMERY & Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Denver & Salt Lake ist 6s, 1950 
a = Inc.-Stock 
Northwest’n Terminal 1st 5s, 1977 
+ s Stock 
Manilz Southern Lines 1st 4s, 1959 
Ala. Tenn. & North. 6s, 1948 
es ow Stocks 
Ft. Dodge Des M. & So. 1st 5s, ’38 
Pitts. Shaw. & No. 6% Rec. Ct. ’29 
Ky. & Ind. Terminal 1st 4s, 1961 


WOLFF & STANLEY 











THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























l SEABOARD NAT'L BANK | 


BROOMHALL, KILLOUGK 
&Co.,Inc. eens Y. 


i{t — a - — oe 


! 

















Telephone Hanover 0088 
32 Broadway, N. Y 














STOCKS & BONDS 


Bought and sold for cash, or carried on 
convervative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 





FINCH, WILSON &CO. 
Investment Securities 
Members New York Stock Exchange 
NEW YORK ! 


120 BROADWAY 


Baltimore & Ohio Ist 4s, 1948 
Boston & Maine 5s, 1967 

Frisco P. L. 5s Ser. B, 1950 
Nashville Chattanooga 4s, 1978 
N. O. X. Ser. D. 4148, 1956 
New Orleans Gt. Nor. 5s, 1955 
Western Maryland 514s, 1977 
Soo Cons. 4s, 1938 

St. Paul: 


Gold 5s, 1975 

Adj. 5s, 2000 

Odd Lots 

Old Stock and Bonds 


Public Service N. J. 4148, 1948 
United Drug 5s w. i. 


NEWBORG&CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








International Pr. Sec. 6148,’54 
Conn. Lt. & Pr. 514% Pref. 


Bought—Sold—Quoted 
Sutro Bros. & Co. 


Members New York Stock Ezehange 
120 Broadway Rector 7351 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


Land Title Building 
PHILADELPHIA 


46 Wall Street 
NEW YORK 





Southern Ry.-Memphis 5s 
Northern Ohio Tr. & Lt. 4s & 5s 
Bangor & Aroos.-Main Line 5s 
Power Corp. of N. Y. 6s & 6148 
El Paso & Southwestern Ist 5s 
Adams Express 4s, 1947 

Sixty Broadway Bldg. 7s 
Trinity Bldg. 514s 

Amer. Bemberg “A,” “B,’’ & Pfd. 
American Glanzstoff & Units 
Milwaukee Elec. Ry. & Lt. Pfd. 
Minn. & St. Louis 4s, Cert. 
lowa Central 4s, Cert. 





SAM’L GOLDSCHMIDT 


Phone Hanover 9650 265 Broad Street 
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American Sanameniar Corp. 
$6 Preference Stock W. I. 


Central States Electric Corp. 
7% Preferred Stock 


General Gas & Electric Corp. 


Participating Certificates 


McDowWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 
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PALL SASS 




















Z Sia, inattlallen 


La Belle Iron Works 


5s and 6s, 1940 


J.8.6OLMES &CO. 


Members New York and Pittsburgh Stock Ezchanges 


Union Bank Building, Pittsburgh, Pa 
Direct Private Wire Connection 


120 Broadway, New York 




















First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Sold— Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 














IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 


Our 1927 Paid Appraisals on Detroit Bust- 
ness Properties Exceeded $20,000,000. 


BASSETT & SMITH, INC. 


Established 1904 
Guaranty Trust Bldg. DETROIT 





Indiana Lighting 4s, 1958 
Seattle Lighting 5s, 1949 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, Md. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 
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BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CO 


41@ Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Steck Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 
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641, and interest for 
$50,000 


Lake Superior 
| 5s, 1944 


Lazey. Buzzarp & Co. 


' PACKARD BLDG ~ PH 
PHILADELPHIA__ 


: RITTENHOUSE 2324) 
RACE 3364 sss f TELEPHO! NES 


NEW YORK 
WHITEHALL 1994 
| HANOVER 0600 


























Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All securities 
Bought—Sold— Quoted 


Edwink. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Cfftee: 231 So. La Salle St, 
Havana Office: Royal Bank of Canada Bidg. 


Stoeks, Bonds, Cotton, 
Wheet— Corn— Provisions 


Sugar, 


N. Y. STOCK BXCHANGE 

N.Y. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXOH. 
N.Y. PRODUCB EXCHANGE 
CHICAGO BOARD OF TRADE 
OCHIOCAGO STOCK EXCHANGE 
NEW YORE COCOA ae Ce4AnOs 
BUBBER EXCHANGE OF N. 
WIMNIPEG GRAIN EXCHANGE 


MEMBE 








Charles Warner Co. Pfd. and Com. 
Montclair Water Co. Ist 5s, 1946 

Baltimore Co. Water & El. Ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building eynemase, Md, 
Phone Plaza 4928 











Greenshields & Co. 


Members Montreal Steck Ezchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
836 Bay St. Toronto, Ont. 














Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 





Ft. Dodge Des Moines & So, 5s__1938 
Public Light & Power 5s_____-_-- 1945 
Southern Gas & Power 6/48 a 1941 
Sou. Cities Util. 6% & 7% preferred 
Manufacturers Winans 6s___1931-35 


STEIN BROS. & BOYCE 


Members New York, Balttmere & Washington 
Stock Exchanges 
Established 1853 
BALTIMORE, MD, 
New York Tel. Bowling Green 6106-7-8 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrett Stock Exchange 
Dime Bank Bldg. DETROIT 




















ffRos-Wesser & © 


231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 








BOSTON LOS ANGELES 














PITTSBURGH SECURITIES 


ALL ISSUES 





| Paton, Peterson & Co. 


120 Broadway NEW YORK 
Tel. Rector 9163-9168 























Bought— Sold — Quoted 
S. M. Vockel & Company 


| Members New York and Pittsburgh 

Stock Exchange 
Keystone Bank ullding 
0 


PITTSBURGH, Pa 





urt 3090 
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Penna. &'New. «York Canal & RR. ist | 
4\l%s, 5s 





Philadelphia & Reading 1st 5s, 1933 | 


Sus., BIl’burg & Berwick ist 5s, 1952 
Pitts, Bessemer & L Erie Cons. 5s, ’47 
Penna Water & Power ist 5s, 1940 
Market St. El. Pass. Ry. ist 4s, 1955 
Hudson & Manh RR. Ist 414s, 1957 
Westmoreland Water Co., $6 Pfd. 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 843 








Am. Super Pwr., 6% Pf. when iss. 
Central West Pub. Ser. 54s & 6s 

Houston Gas & Fuel__5s 1932 
Iowa Public Service ___5s 1957 


Met.-Edison Co_______ 4l4s 1968 
Penn. Central Lt&Pr.4%s 1968 
2 eee 5s 1967 


PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 











Alabama Power _--_--_-_- 4s 1967 
Duke Power~_________- 4l4s 1967 
Georgia Power_______- 5s 1967 
Iowa Pub. Ser________- 5s 1957 
Lex. Water Power _-_-__-_ 5s 1968 
Philadelphia Co_____- 5s 1967 
Phila. Electric_-_.____- 4%s 1967 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
* Mutual Trust Building, Philadelphia 
Private Telephone to 








New York and Baltimore 











Cuba Railroad_______-_-_ 5s, 1960 
Altoona & Logan Vall__4%s, 1933 
Jersey Central Pr. & Lt_ 5s, 1947 
Penn Central Lt. & Pr__ 5s, 1947 


Gerstley, Sunstein & Co., Inc. 
313 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














East St. Louis & Sub______- 5s 1932 
Morgan Engin. (Undep.)_..8s 1941 
Ft. Dodge, Des M & Sou____5s 1938 
Union Trac. of Indiana____6s 1932 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





Fire Association 


of Philadelphia 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


J 

















CALIFORNIA and other 
| Pacific Coast SECURITIES 


wrerverrTTT 


foward #. McCandless & Co. 


| Standard Oil Building Van Nuys Building 








San Francisco Los Angeles 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ‘ , P $2,000,000.00 
Surplus and Undivided Profits, . $22,002,900.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst, Vice-President 
WILLIAMSON PELL, ist Vice-President sst. Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller | STUART L. HOLLISTER, , Asst. Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary | HENRY B ZE, Asst. Secretary 


THOMAS H. WILSON, Vice-President HENRY L. fee te he 





ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNOWLES, Asst. Secretary 

WILLIAM C. LEE, Asst. Vice-President ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 

FRANK LYMAN ARTHUR CURTISS “> ae JOHN SLOANE 

JOHN J. PHELPS WILLIAM M. KINGSL FRANK L. POLK 

LEWIS CASS LEDYARD OGDEN MILLS THATCHER M. BROWN 

EDWARD W. SHELDON CORNELIUS N. BLIS WILLIAMSON PELL 

CHAUNCEY KEEP WILLIAM VINCENT “STOR LEWIS CASS LEDYARD, JR. 








Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice 


As custodian of securities we give this im 
portant service. 


Our Officers will be glad to explain details 
to you. 


Acts aa 
Executor 
and ; 
Administrator Acts as Transfer Agent or Registrar 














CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFIOE 42ND 8ST. OFFIOB 


Fifth Ave. & 60th 8t, 92 BROADWAY. NEW YORE  sraaisom Av. & 42088. 


Capital, Surplus and Undivided Profits’ over 50 Million Dollars 


Member Federal Reserve System 
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} LOS ANGELES-FIRST NATIONAL 
TRUST & SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


MMH 








Resources more than 
300 Million 


Dollars. 


WWiittins.. 


SS 








Wea 











E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisce Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Franctsco Stock and Bond Erchange 
San Francisco Oakland 
410 Montgomery St, Oakland Bank Building 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Infermation and Quotations on all 
Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 


— 











AUGUSTA 


OD DID oer ese 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Paul C. Dodge & Co., Inc. 


INVESTMENT pt SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 
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HARRIS, SMALL & Co 
150 CONGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 





CALIFORNIA 





Aare 











We specialize in California 
Municipal & Corporation 
BONDS 


THOMAS 


DRAKE, RILEY & 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











LOUISVILLE, KY, 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
419 W. Jeffersor: St., LOUISVILLE, KY. 








CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Exchange 
LOUISVILLE, KY. 





81 W. Jefferson St. 


~eeera 


Greenebaum Sons 
Investment_Company 











Safe Investments Since 1855 
S, E, Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


ing 


in investment securities of p blic 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Pe ae 
































Hoacranp, Attum & (6. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 























| NEW YORK 

















A. O. Slaughter & Co. 


Members 
Seieare"terece™ chante 
cago xchan 
Chicago Board of ‘Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


839 So. LASALLE Str. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 


eee PLL L III 


Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Min‘ng Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





ALABAMA 





a aaa 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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XV 
Financial Financ al 
i G Hi | E RN Consolidated Profit & Loss Account for 
\ ’ Quarter Ended December 31, 1927 
4 S$ EE. ie Oe FeemenmngEe 7 $316,436.31 
Operating Expenses, etc________.__________-.--__- $159,046.38 i 
General and Administrative Expenses_________-__- 4,807. 
SIIQUCOE is avacdush basdase Gakddia oudandtuntenehchu 12,815.21 216,669.42 
Net gain before providing for usual deprecia- , ‘ 
ill tion, depletion, and expired leases, etc____ 99,766.89 
Depreciation of Plant and Equipment________- 246,655.19 
in ons nin thnne dee nainlibenseeed nds niin 141,639.79 
Losses on Expired Leases, Dry Holes, etc.______- 248,642.90 636,837.88 
Net Loss for Quarter Ended December 31, 1927._. 637,070.99 
aii rm SURPLUS 
icit ny sii Si ted ie iia nda wbisiae awe 
Net Loss for Quarter Ended Dec. 31, 1927___.__._.._._........... $1537/070,99 
MPUNSUNE WOO, Ody BUNT 6 veins sede decdadws ddessdwkouuce cuts $3,556,544.13 
The original Statement published February 18, 1928 was made in error and this Statement is 
made in correction thereof. 





suburb of Chicago, and 
largest community in 
the world operating 
under a village form of 
government — is one of 
the 196 municipalities 
whose streets are 
lighted with electricity 
supplied by this 
Company. 


Write Dept. C for Year Book 
with other interesting facts about 
this Company and the progressive 
territory it serves. 


PUBLIC SERVICE 
COMPANY 
OF NORTHERN ILLINOIS 


GENERAL OFFICES: 
72 West Adams Street 


CHICAGO 


Serving 6000 square miles—293 com- 
munities—with Gas or Electricity 











Making 
Bond 
Salesmen 


There are three groups of Bond salesmen. 

1. Those who are making good now. 

2. Those to whom making good al- 

ways seems “‘just ahead.” 
3. Those who are discouraged to the 
point of admitting failure. 

Hundredsof near failures are making good; 
hundreds of near successes are beingturned 
into actual successes; hundreds of fellows 
who were making good are being given the 
training and viewpoint which helps them 
toward even better accomplishment. 
It is a simple statement of fact that the 
Babson Institute Course of Training in In- 
vestments and Bond Salesmanship is 
accomplishing these things— it is -truly 
“‘Making Bond Salesmen.” 
Get our free booklet 1583 “Security Sales- 
manship—the Profession,” which will give 
you an understanding of why this is so. 


Babson Institute ° x25" 





























Meetings 


SOUTHERN PACIFIC COMPANY. 
NOTICE OF MEETING. 


165 Broadway, 
New York, N. Y., January 3, 028. 

The Annual Meeting of the Stockholders 
of the Southern Pacific Company will be held 
at the office of this Company in Anchorage, 
Jefferson County, Kentucky, on Wednesday, 
April 4, 1928, at 12 o’clock noon, standard time, 
for the following purposes, viz.: 

1. To elect fifteen Directors. 

2. To transact all such other business as 
may legally come before the meeting, including 
the approval and ratification of all action of the 
Board of Directors and of the Executive Com- 
mittee since the last annual meeting of the Stock- 
holders of this Company. 

For the purposes of the meeting, the books 
for the transfer of stock will be closed at 3 o’clock 
P. M., Monday, March 19, 1928, and will be re- 
a at 10 o'clock A. M., Thursday, April 5, 


By order of the Board of Directors. 
HUGH NEILL, Secretary. 





THE 
PENNSYLVANIA RAILROAD COMPANY 
General Office, Broad Street Station. 
12th March, 1928. 

The ANNUAL MEETING of the Stockhold- 
ers of this Company will be held on Tuesday, 
the 10th day of April, 1928, at 11 o’clock A. M., 
in the Auditorium of The Insurance Company 
of North America Building, 1600 Arch Street, 
Philadelphia, Pennsylvania, at which meeting 
the Annual Report of the Board of Directors for 
the year ended 3lst December, 1927; a lease of 
the railroad, property and franchises of the 
Pennsylvania Tunnel and Terminal Railroad 
Company; and such other subjects as may prop- 
erly be presented to the meeting will be submitted 
for consideration and action. 

Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to, the Secretary’s office, 
Room 200 Broad Street Station, Philadelphia, 
on and after the 3rd day of April, 1928. 

LEWIS NEILSON, Secretary. 


NORFOLK AND WESTERN 
RAILWAY COMPANY 

The Annual Meeting of the Stockholders 
of the Norfolk and Western Railway Com- 
pany will be held at the principal office of the 
Company in the ¢ Bd of Roanoke, Virginia, 
on Thursday, the 12th day of April, 1928, at 
10 o'clock A. M., to elect Directors, to con- 
sider the annual report of the Directors for 
the year ended December 31st, 1927, to ratify 
and approve all action of the Directors set 
forth in such annual report and in the minutes 
of the Company, and to transact such other 
business as may properly come before the 
meeting. 

The Stock Transfer Books will be closed at 
3 o’clock P. M., Friday, March 23rd, 1928, 
and eee yee at 10 o’clock A. M., Friday, 
April 13th, 1928. 

By order of the Board of Directors. 

I. W. BOOTH, Secretary. 











The Borden Company 


ANNUAL MEETING 

The annual meeting of stock- 
holders will be held on Wednesday, 
April 18, 1928, at our registered 
office, 15 Exchange Place, Jersey 
City, N. J., at 10 A.M. 

Transfer books will be closed 
from March 20, 1928, at 3 P.M. to 
April 19, 1928, at 10 A.M. 

The Borden Company 
We. P. Marsu, Secretary. 
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Manhattan Financial 
Corporation 


The Board of Directors of the MAN- 
HATTAN FINANCIAL CORPORA- 
TION has this day declared an initial 
quarterly dividend of Thirty-seven and 
one-half (37 4c.) Cents per share on the 
Class ‘‘A’’ Stock, payable April Ist, 1928, 
to holders of record at the close of busi- 
ness, March 20th, 1928. 

Also, a quarterly dividend of Ten 
(10c.) Cents per share on the Class ‘‘B”’ 
Stock, payable April Ist, 1928, to hold- 
ers of record at the close of business, 
March 20th, 1928. 


J. H. HANSON, 
. Secretary. 
Approved: 
BERNARD REICH, 
President. 














United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37% cents per share on 
the Preferred capital stock. They have also 
declared a dividend of 62% cents per share 
on the Common capital stock. The dividends 
on both Preferred and Common stock are payable 
April 5, 1928, to Stockholders of record at the 
close of business March 20, 1928. 


H. E. ABBEY, Treasurer. 





CITY INVESTING COMPANY 
55 BROADWAY, NEW YORK 
March 15, 1928. 


The Board of Directors has this day declared 
a quarterly dividend of one and three quarters 
(1%%) per cent. upon the Preferred Capital 
Stock of this Company, payable on April 2nd, 
1928, to stockholders of Preferred Stock of record 
on the books of the Company at the close of 
business on March 27th, 1928. 

G. F. GUNTHER, Secretary. 





ILLINOIS POWER AND LIGHT 
CORPORATION. 


The Board of Directors of Illinois Power and 
Light Corporation have declared the regular 
quarterly dividends for the quarter ending March 
31, 1928, of 1%% upon the 7% Cumulative 
Preferred Stock, and 14% upon the 6% Cumu- 
lative Preferred and 6% Participating Preferred 
Stocks, each payable April 2, 1928, to Stock- 
holders of record at the close of business on 
March 10, 1928. 

CLEMENT STUDEBAKER, JR., 


President. 
D. H. HOLMES, Secretary. 








F2rotices 


NOTICE TO HOLDERS OF 
ST. LOUIS, SPRINGFIELD AND PEORIA 
RAILROAD FIRST AND REFUNDING 
MORTGAGE 5% BONDS OF 
DECEMBER 1. 1939. 


Notice is hereby given that the undersigned, 
as Trustee under the Indenture securing the 
above bonds, has funds in the amount of $125,000, 
which is to be applied to the purchase and retire- 
ment of bonds. 

Offers of bonds will be received up to the 
close of business March 22, 1928, and should be 
addressed to the undersigned at 231 South La Salle 
Street, Chicago, Illinois. The right is reserved 
to reject any and all offers in whole or in part. 
ILLINOIS MERCHANTS TRUST COMPANY 








By F. E. MUSGROVE, Assistant Secretary. 
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ment securities, 


FIRST NATIO 


Originators 
and Distributors 
of Sound Securities 


This Company underwrites and 
distributes conservative invest- 


investment service to individual 
investors, banks, corporations, 
institutions and estates. 


A ade 


Investment Division of th First 
ST. LOU 


Ces 





offering a complete 


Ys 
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AL COMPANY 
National Bank 
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Pa LP FD 








OT cE OL LO EL OE EE LE EAP LE LE LPO ME. LL. IE PLE LE ELE I AE BF oq 














Div 
AAA AAA ARP DD AD AD PRD ADODD DD DI 


WARREN BROTHERS COMPANY. 
PREFERRED STOCK DIVIDEND NO. 104. 
Dividends of one and one-half per cent. (14% % 
on the First Preferred Stock and of one and 
three-quarters per cent. (144%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending March 31, 1928, 
payable on April 2, 1928, to stockholders of 
record at the close of business March 19, 1928. 
Lt. SUTCLIFFE, 
Treasurer. 


WARREN BROTHERS COMPANY. 
COMMON STOCK DIVIDEND. 

A quarterly dividend of One Dollar ($1.00) 
per share has been declared on the Common 
Stock of this Company, payable on April 2, 
1928, to stockholders of record at the close of 
business March 19, 1928. 

E. SUTCLIFFE, 
Treasurer. 


E. 








PIE BAKERIES 


OF AMERICA, Inc. 
Newark, N. J., March 12, 1928. 
The Directors of Pie Bakeries of America, Inc., 
have declared the regular quarterly dividend 
of 1%% upon the 7% Cumulative Preferred 
Stock, payable April 2, 1928, to stockholders 
of record at the close of business March 15, 
1928. 
F. W. BIRKENHAUER, President. 


FLOUR MILLS 
OF AMERICA, Inc. 


Kansas City, Mo., March 13, 1928. 
The Board of Directors of Flour Mills of 
America, Inc., have declared the regular quar- 
terly dividend of Two Dollars ($2.00) per share 
on the $8 Cumulative Preferred Stock, Series A, 
payable April 1, 1928, to stockholders of record 
at the close of business March 15, 1928. 
THAD. L. HOFFMAN, President. 


UTAH COPPER CO. 
A quarterly distribution of $1.50 per share 
has this day been declared payable March 
$1, 1928, to stockholders of record March 


pice C. V. JENKINS, T 
March 5, 1928. __ , Treasurer. 


Nevada Consolidated Copper Company 


A Peg distribution of 3714 cents per 
share has this day been declared payable March 
| eet to stockholders of record March 16, 


C. V. JENKINS, Treasurer. 
Dated, March 6, 1928. 


THE CINCINNATI CAR COMPANY. 


Cincinnati, Ohio. 
March 13, 1928. 
The regular quarterly dividend of thirty-five 
cents (35c.) per share on the No Par Common 
Capital Stock of this Company has been declared, 
payable April 1, 1928, to stockholders of record 
at the close of business March 20, 1928. 
Transfer books will not be closed. 
E. C. BERNHOLD, Secretary. 
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Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Northern States 
Power Company (Delaware) has declared a quar- 
terly dividend of one and three-quarters per cent 
on the Seven Per Cent Preferred stock of the 
Company, payable by check April 20, 1928, to 
stockholders of record as of the close of business 
March 31, 1928. 


At the same meeting a dividend of one and one- 
half per cent was declared on the Six Per Cent 
Cumulative Preferred stock of the Company, 
payable by check April 20, 1928, to stockholders 
at as of the close of business March 31, 


At the same meeting a dividend of two per cent 
was declared payable on the Class A Common 
stock of the Company, payable by check May 1, 
1928, to stockholders of record as of the close of 





business March 31, 1928. 
M. A. MORRISON, Treasurer. 
Office of 


H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Standard Gas 
& Electric Company declared a quarterly dividend 
of one and three-quarters per cent on the Seven 
Per Cent Prior Preference stock of the Company, 
payable by check April 25, 1928, to stockholders 
of record at the close of business March 31, 1928. 

At the same meeting a dividend of Eighty-Seven 
and one-half cents per share was declared on the 
Common stock of the Company, paras by check 
April 25, 1928, to stockholders of record as of the 
close of business March 31, 1928. 

M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Mountain States 
Power Company has declared the quarterly divi- 
dend of one and three-quarters per cent upon the 
preferred stock of the Company, payable by 
check April 20, 1928, to stockholders of record 
as of the close of business March 31, 1928. 

M. A. MORRISON, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Shaffer Oil & 
Refining Company has declared the regular 
quarterly dividend of One and Three-quarters 
per cent on the Cumulative Preferred stock of 
the Company, payable by check April 25, 1928, 
to stockholders of record as of the close of busi- 
ness March 31, 1928. e 

M. A. MORRISON, Treasurer. 














Pennsylvania Power & Light Co. 

Cumulative Preferred Stock Dividends 
The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
$7 Cumulative Preferred Stock and one dollar 
and fifty cents ($1.50) per share on the $6 
Cumulative Preferred Stock of the Pennsylvania 
Power & Light Company have been declared for 
ayment on April 2, 1928, to Cumulative Pre- 
erred Stockholders of record at the close of 

business March 16, 1928. 
C. M. WALTER, Treasurer. 
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THE WESTERN UNION 


| TELEGRAPH COMPANY 


New York, March 13, 1928. 


PLLA LPS SS SS 


DIVIDEND NO. 236. 


| Dividend of TWO PER CENT. on the Capita 
| Stock of this Company be and hereby is declared 
= on the 16th day of April next, to,Stock- 
| holders of record at the close of business,on the 
23rd day of March, 1928. 
The transfer books will remain open. ent 
G. K. HUNTINGTON, Treasurer. 





GENERAL ELECTRIC 


COMPANY 
The following dividends have been declared: 
COMMON STOCK (No par) 
Number 122—One Dollar per share 
SPECIAL STOCK 
Number 22-—Fifteen Cents per share 


Dividends are payable on April 27, 1928, to 
holders of record on March 23, 1928. The 
stock transfer books will not be closed. By 
order of the Board of Directors. 

W. W. TRENCH. Secretary 
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KING 
CORPORATION 


The Board of Directors has de- 


ALIN 


S 
N/ 


clared a quarterly dividend of One 
Dollar and Twenty-five Cents($1.25) 
per share on the Preferred Stock of 


this Corporation, payable on April 
2, 1928, to stockholders of record at 
an close of business on March 20. 
1928. 


R. E. PETERSON, 
Treasurer. 
Varch 12, 1928 




















SECOND INTERNATIONAL 
SECURITIES CORPORATION 


Dividends for the quarter ending March 31, 1928, 

have been declared as toliows: 
Cumulative First Preferied 
Stock, 6% series. os abs 


Cumulative Second Preferred 
Stock, 6% series 0.75 


Class A Common Stock. .... 0.374 


Payable April 1, 1928, to stockholders of record at 
the close of business March 15, 1928. Dividends 
will be paid through Guaranty Trust Company of 
New York. 


$0.75 


Stacy V. Jones 
Secretary 


March 12, 1928. 














THE TEXAS CORPORATION 


DIVIDEND No. 6 


A dividend of 3% on the pee value 
of all of the outstanding capital stock of 
this corporation, for which definitive 
stock certificates have been issued, has 
been declared payable April 1, 1928, to 
stockholders of record March 2, 1928. 


C. E. Woopsripce, Treasurer. 
February 21, 1928. 

















PHILADELPHIA COMPANY. 
DIVIDEND NO. 31. 


Pittsburgh, Pa., March 12, 1928. 
A semi-annual dividend amounting to One 
Dollar and Fifty Cents per share (being three per 
cent (3%) on the par value of $50 a share) on 
the 6% Cumulative Preferred Stock, has this 
day been declared, payable May 1 to all holders 
of said 6% Cumulative Preferred Stock at the 
close of business April 1. 
Checks will be mailed. 
C. J. BRAUN, JR., 
Treasurer. 


PHILADELPHIA COMPANY. 
DIVIDEND NO. 186. 


Pittsburgh, Pa., March 12, 1928. 
A quarterly dividend amounting to one dollar 
per share (being two per cent (2%) on the par 
value of $50 a share) on the Common Stock 
of this Company this day been declared, 
payable A 30 to all holders of said Common 





Stock at the close of business April 2. 
Checks will be mailed. 
Cc. J. BRAUN, JR., 
Treasurer. 





Mar. 17 1928} 
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At the meeting of the Board of 
Directors, the quarterly dividend 
of one and three-quarters per 
cent. (134%) was declared on 
the 7% Cumulative Preferred 
Stock, payable April 1, 1928. to 
stockholders of record at the close 
of business March 20, 1928. 


C. B. Zeigler, Treasurer 
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Preferred Dividend No. 13. 
Michigan Electric Power Co. 


At a meeting of the Board of Directors, 
the quarterly dividends of one and three- 
quarters per cent. (1%%) on the 7% 
Cumulative Preferred Stock and one and 
one-half per cent. (14%) on the 6% 
Cumulative Preferred Stock were declared 
payable April 1, 1928, to stockhlders 
of record at the close of business March 
15, 1928. 

C. B. ZEIGLER, Assistant Treasurer 














Preferred Dividend No. 15. 


Ohio Electric Power Co. 


At a meeting of the Board of Directors 
the regular quarterly dividend of one and 
three-quarters per cent. (134%) was de- 
clared on the 7% Oumulative Preferred 
Stock. payable April 1, 1928, to stock- 
holders of record at the close of business 
March 20, 1928. 

C. B. ZEIGLER, Treasurer. 








in the Rising Standard 
of Living Comfort 


New Ideal “‘Hotcoil”’ 
Gas Water Heater 


yt new Ideal “‘Hotcoil’? Gas Water 
Heater unites the advantages of all 
other types of water heaters. 


It gives abundant hot water, day or 
night, and operates with the highest de- 
gree of economy practically attainable. 
The Heater is completely equipped with 
automatic regulation and all acces- 
sories. And with deep green porcelain 
enamel top and base, and pearl grey 
jacket, it is as beautiful as it is effi- 
cient. 


Here is the lowest priced, completely 
equipped automatic storage heater on 
the market. Bringing constant hot 
water supply within the reach of every 
home, it sets a new milestone in the 
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Preferred Dividend No. 12 bg 
; NATIONALELECTRIC : A nother Milestone eee 
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American homes. 


acceptance by the public, 
Radiator Products materially 





in which they are installed. 




















Preferred Dividend No. 10. 


Penn Central Light & 


Power Company 


At a meeting of the Board of Directors 
the regular quarterly dividend of One 
Dollar and Twenty-five Cents ($1.25) 
was declared on the Cumulative Preferred 
Stock, without par value, $5.00 series, 
payable April 1, 1928, to stockholders of 
record at the close of business March 15, 


C. B. ZEIGLER, Treasurer. 


on request. 





rising standard of living comfort in 


Due to their universal recognition and 
American 

increase 
the rental and selling value of the house 


Descriptive folders furnished 





3 sizes, 20-30-40 gallons 


*55 


AND UP 
according to size 


plus installation 
F. O. B. Buffalo, N. Y. 
*Approved by Good House- 


keeping Institute and American 
Gas Association. 


AMERICAN RADIATOR COMPANY 








Advertising Dept. R-4, 40 West 40th St., New York City 
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Puget Sound Power & Light Co. 
Prior Preference Dividend No. 25. 


A $1.75 quarterly dividend is 
payable APR. 16, to Stockhold- 
ers of record MAR. 16, 1928. 


Stone & Webster, Inc. Transfer Agent 


“Lege 6a ke 84 








Puget Sound Power & Light Co. 
Preferred Dividend No. 59. 


A $1.50 quarterly dividend is 
payable APR. 16, to Stockhold- 
ers of record MAR. 16, 1928. 


Stone & Webster, Inc. Transfer Agent 








Any number of shares may be converted to the 
underlying stocks or the pro rata cash value 
FIXED TRUST SHARES are sold to investors by estab- 


lished investment houses and banks in most of the important 
cities of the United States and in several foreign countries. 


Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
| The Equitable Trust Company of New York, Trustee 
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KAUFMANN DEPARTMENT 
STORES, Inc. 








Haverhill Gas Light Co. 
Dividend No. 130. 


A $0.56 quarterly dividend is 
payable APR. 2, to Stockhold- 
ers of record MAR. 22, 1928. 


Stone & Webster, Inc. Transfer Agent 


Preferred Dividend No. 61 


Pittsburgh, Pa., March 8, 1928. 
The Directors have declared a Dividend of 
$1.75 per share on the preferred stock, payable 
April 2, 1928, to all holders of record March 20, 
1928. 
Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 





OVERMAN CUSHION TIRE COMPANY, INC. 





250 West 54th Street, 








Ei Paso Electric Co. 
Preferred, Series a Dividend 
6. 16. 


A $1.75 quarterly dividend is 
payable APR. 16 to stockhold- 
ers of record APR. 2, 1928. 


Stone & Webster, Inc. Transfer Agent 


New York, N. Y. 
The following dividends have been declared 
| by the Board of Directors: 
| PREFERRED—Regular $1.75 quarterly divi- 
dend No. 33, payable April Ist, 1928, to stock- 
| holders of record at March 23rd, 1928. 
CLASS A COMMON-—=37 ike. dividend No. 19, 
| payable April Ist, 1928, to stockholders of 
record at March 23rd, 1928. 
| CLASS B COMMON—237 Ke. dividend No. 19, 
payable April Ist, 1928, to stockholders of 








record at March 23rd, 1928. 








JAMES F. GILL, Secretary. | 


Dibidends 
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Panama Power & Light Corporation 
Preferred Stock Dividend No. 44. 
The regular quarterly dividend of 144% on 


,; the Preferred Stock of the Panama Power & 


Light Corporation has been declared for pay- 
ment April 2, 1928, to stockholders of record at 
the close of business March 15, 1928. 

A.C. RAY, Treasurer. 





THE NATIONAL SUPPLY COMPANY OF 
DELAWARE 


A quarterly dividend of one and three 
quarters per cent. ($1.75 per share) on the 
Preferred Stock of The National Supply Com- 
pany of Delaware has been declared, payable 
March 3lst, 1928, to Preferred Stockholders 
of record at close of business March 2\st, 
1928. 

J. H. BARR, Chairman. 


LEHIGH VALLEY COAL SALES CO. 
New York, March 9th, 1928. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend 
of One Dollar por share, payable April 2d, 1928, 
to those stockholders of the company who are 





holders of full-share certificates of stock, regis- 

tered on the company’s books at the close of busi- 

ness, March 15th, 1928. Checks wili be mailed. 
W. J. BURTON, Secretary & Treasurer 
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NOTICE TO STOCKHOLDERS 


To the Stockholders of 
Associated Gas and Electric Company: 


You have already received a notice of a meeting of stockholders of the Com- 
pany on March 12, 1928. We hope to have present at this meeting, either in 
person or by proxy, as nearly a complete representation of the holders of stock 
of all classes as can be secured. 

While holders of the required number of shares have signified their intention | 
of being present in person or by proxy, and assuring the approval and ratification | 
of the action of the Board as set forth in the notice sent you March Ist, it is of | 
course difficult to secure the practically unanimous support and approval which | 
we hope for, from so large a number of stockholders as the 60,000 or thereabouts 
which the Associated Gas and Electric Company now has. 

In order, therefore, to give all stockholders the necessary time and opportunity 
to return their proxies, the meeting to be held March 12th will be recessed to permit | 
the ratification by those whose proxies are not received until a later date, of the. 
action which will be taken at that meeting. 

TERMS OF DEBENTURES | 

The proposed 20-year Convertible Debentures dated March 1, 1928, will be | 

a high grade, desirable investment. The present earnings, now available for the | 
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Midiand Utilities 
Company 
Notice of Dividends 


The Board of Directors of 
the Midland Utilities Com- 
pany has declared the follow- 
ing regular quarterly divi- 
dends: 

One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Prior Lien Stock. 


One and one-half per cent 
(14%4%) on each share of 
the outstanding six per cent 
(6%) Prior Lien Stock. 


One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Class A Preferred 
Stock. 

One and one-half per cent 
(14%4%) on each share of 
the outstanding six per cent 
(6%) Class A Preferred 
Stock. 

The above dividends are 
payable April 6, 1928 to 
stockholders of record March 
22, 1928. 

B. P. SHEARON, 
Secretary. 




















payment of interest, are well over twice the amount required, both before and after | 
depreciation. The interest rate, 414%, is in line with the current trend. The pro-| 
ceeds are to be used mostly to pay off debt carrying 544% and 6% interest, which | 
when done will increase the earnings for the Class A and Common Stocks. 


WARRANTS AND CONVERSION PRIVILEGES the General Treasurer, to stockholders of record 
The warrant and conversion privileges are very attractive. The 20 shares of at the close of business March 30, 1928. 
Class A stock into which each $1,000 Debenture is to be convertible have shown an | rte Np wert neha 
aggregate selling price of $1,040 ($52 per share—104% of the principal amount of | THE lee Yuk Che tlk 1998 
the Debenture) within the last quarter. | arit.@ meeting of the Directors of (The Bank of 
Similarly for those who desire the maximum opportunity for appreciation with per share was declared ‘payeple Aart 2. 1928, to 
a lesser current return, the 16 shares of Class A and the 9 shares of Common Stock | Myon oe gon COs At the close of business 
(at $22 per share) have shown an aggregate selling price of $1,030 within the same | ink 1a Cin 
quarter (103% of the principal amount of the Debenture), each compared with the : 
subscription price of not more than 99% (which may be reduced when the matter | psig ROCKOMPANY a 
is finally settled by the Board of Directors after the meeting of stockholders on | FIRST PREFERRED STOCK DIVIDEND 


On April 2, 1928, a quarterly dividend of 134 % 
March 12th). will be paid to the stockholders of record at the 


FURTHER MEETING close of business March 26, 1928. 


It has been suggested that purchasers of these Debentures would prefer to) agree oe gy yay a Peg toy a 
. e ° ° ° | n r > 23, y C ) 
have the optional conversion privileges into Class A stock of units of Class A and | paid to the stockhlders of record at the close 


Common Stocks, represented by warrants attached to the Debentures, so that the | papas teste coc a 
Debenture holders will not be required to surrender their Debentures in order to| on April 2, 1928, a dividend of 50c. will be 
secure the conversion privilege, but may, at their option, either surrender their | Paid on the no ll ane <eeees Seah: Se ee 
Debentures in payment for the stock or retain the Debentures and purchase the | March 26, 1928. ciaehim 
stock for cash. In this way they would be able to retain their investment in the | lato iets: ott 
Debentures and at the same time realize the advantage from the purchase of the | smmaeiann’ casted” giueimiiis — é 
to : . . . . . . . ' y - : . . 
stock. This suggestion has such merit that it has been decided to submit it to| “phe regular quarterly dividend of one and 


the stockholders. one-half é V A % 0) per cent. on the Preferred Stock 
, " oo. te } 3 ND AND SH: M- 
A further special meeting of stockholders has therefore been called and will | PANY has been declared for payment on May 1, 


be held on March 22, 1928, at 10 o’clock A. M., at the principal office of the | }928;,.t0 Stockholders of record at the close of 
Company, at No. 123 South Cayuga Street, Ithaca, New York, for the purpose | A. C. RAY, Treasurer. 
of taking such further action as may be necessary, by further amendment of the | Electric Bond & Share Securities Corporation 
certificate of incorporation of the Company and otherwise, to permit the attach- | Capital Stock Dividend 
ment of w | <A dividend of 25 ts per share on the capital 
“! arrants for the purchase of Class A Stock and (or) Common Stock C8 | caf tas Eines Bend & Ohare meceries 
this Company to its securities and the issuance of such stock upon the exercise of Corporation has been declared for payment 
such warrants free from any limitation requiring the receipt of any certain aggre- | 19 1928" ne Sh ere oe SN AEE 
gate consideration from the issuance of stocks junior thereto. A. O. BAY, Treasurer. 


| CAROLINA POWER & LIGHT COMPANY 


MAILIN 
NG OF RIGHTS PREFERRED STOCK DIVIDENDS 
The regular quarterly dividends of $1.75 per 


The preparation and mailing to registered security holders of rights to sub-| . ular 

H * i : . ¢ share on the $7 Preferred Stock and $1.50 per 

scribe to new Debentures will not be delayed pending the meeting of March 22nd. share on the $6 Preferred Stock of the Carolina 

~ = = - ower ight Company have been declared for 

; 10% INITIAL PAYMENTS—INSTALLMENTS | payment on April 2 1028, to preferred stock- 

In offering the new Debentures for subscription, provision will be made for | 2osiers of Tecord at the close of business March 17, 
payment in installments, upon which interest will be allowed at 414%. An initial 
payment of 10% of the principal amount of the Debentures is to be made at the | 

time of subscription. | 


Further and complete details will be furnished when rights are mailed. 


ASSOCIATED GAS AND ELECTRIC COMPANY, 


. ome ge A ga York By M. C. O’Keeffe, | declared, payable April 16 to all holders of said 
re ; % . | 5% Cumulative First Preferred Stock at the 
a Secretary. | close of business March 31. 

| Checks will be mailed. 4 

C. J. BRAUN, Jr., Treasurer. 








The New York Central Railroad Co. 
New York, March 14, 1928. 

| A Dividend of Two Dollars ($2.00) _ share 

| on the capital stock of this Company has been 

declared payable May 1, 1928, at the office of 




















A. C. RAY, Treasurer. 


DUQUESNE LIGHT COMPANY 
DIVIDEND NO. 1 
Pittsburgh, Pa., March 15, 1928. 
A quarterly dividend amounting to One Dollar 
|and Twenty-five Cents per share (being one 
and one-quarter per cent (144%) on the par 
value of $100 a share) on the 5% Cumulative 





| 
| 


| First Preferred Stock of this Company has been 











Mar. 17 1928.] 





Trust Companies 


REPORT OF THE CONDITION 
of the 


UNITED STATES TRUST COMPANY. 
OF NEW YORK 





at the close of business on the 2d day of March, 1928. 


RESOURCES. 


Due from the Federal Reserve Bank of 
Pe YT en 
Due from approved reserve depositaries, 
on I eee 
Stock and bond investments, viz.: 
Public securities. __....$3,350,000.00 
Private securities. _...- 13,119,240.00 
— 16,469,240.00 
Loans and discounts secured by bond 
and mortgage, deed or other real 
GEG EN ontamuséocdsccoscce 
Loans and discounts secured by other ~ 
| ee ae 
Loans, discounts and bills purchased 
not secured by collateral_.....-..---- 
Bonds and mortgages owned-.-.-..-.---- 
Real estate, viz.: 
Se Ds «a cncdaeyeehnpey ene 
Other assets, viz.: 
Accrued interest entered on books at 


$4,300,000.00 
9,179,873.41 





eta Aa.) 


5.728,111.00 
1,500,000.00 


close of business on above date----- 510,095.10 
cE Se ey ee eT $92,231,406.33 
LIABILITIES. 
ee Te $2,000,000.00 
Surplus: 
Surplus fund....---.-- $20,000,000.00 


Undivided profits - ---- 2,184,150.06 

—_——— 22, 184, 150.06 
Deposits: 

Preferred, as follows: 

Due New York State 

Savings Banks- --- 

Other deposits due 

as executor, ad- 

ministrator, guar- 

dian, receiver,trus- 

tee, committee or 

depositary ,the pay- 

ment of which can- 

not legally be re- 

quired within 30 


$1,877,872.47 


SS reer 36,931,831.24 
Other deposits se- 
cured by a pledge 
es cacatuan 1,532,813.60 
Not preferred, as fol- 
follows: 
Deposits subject to 
eee 10,411,284.82 


Time deposits, certi- 
ficates and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
quired within 30 


11,343,026.68 


1,185,058.13 
300,705.00 


2,675,990.51 


deposit 
Unpaid dividends- -- 
Due trust companies, 
banks and bankers. 





es 66,258,582.45 
Other liabilities, viz.: 
Reserves for taxes, ex- 
penses, 6c. ......-- 
Accrued interest en- 
tered on books at 
close of business on 


$1,157,306.21 


above date_-__-.-.-.-- 631,172.80 
Estimated unearned dis- 
EL 194.81 
—_ 1,788,673 .82 
TE, poi nena nen ns mae $92,231,406.33 
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Condensed Statement as of 
March 2nd, 1928. 
RESOURCES 
Loans and Discounts___----- $6,554,868.83 
United States Bonds--------- 927,993.75 
Other Securities... .....------ 827,997.81 
Cash and Reserve with Federal 
ee 1,128,102.57 
Other Cash teu... .....--.-. 362,705.88 
Exchanges for Clearing House. 15,884,236.42 
Dye trom Banks.........-.-.- 362,627.34 
Customers’ Liability under Let- 
tersofCreditand Acceptances 157,710.00 
Furniture and Fixtures_-__---- 13,614.19 
Accrued Interest Receivable_-- 20,000.00 
Og eee 14,439.68 
$26,254,296.47 
LIABILITIES 
Canmteal Gi6GE j.5- 34255555 u0 $1,000,000.00 
Se 8 ok ee See ce seen 1,000,000.00 
DVadivided Profite.........-- 368,844.09 
Reserve for Taxes, etc___---- 25,546.50 
Officers’ Checks Outstanding _ - 31,426.41 
ars of Credit and Accept- 
~~ - See A eee eee 157,710.00 
Tus Depositare. _...-.---..- 22,655,769.47 
Loans Held for Customers - - - 415,000.00 
Bills Payable with Federal 
Reserve Bank Secured by 
United States Bonds-_--_---- 600,000.00 
$26,254,296.47 
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| 
| 


27,000,00 | 
51,587,007.14 | 

| 
2,930,079.68 | 
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customers. 








345 Madison Avenue 
New York 


Philadelphia Cleveland 
Buffalo 










Detroit 


YU, 


A Reputation 





id ee ee 5 


Traditional 


HE reputation of American Bond and 
| Mortgage Company for soundness and 
N conservatism in the offering of First Mort- 
gage Bonds is traditional. 


So well established is this reputation that, 
in addition to individual investors, this 
Company enjoys the confidence of a large 
N group of Banks and Investment Dealers 
\ throughout the country, who are buying 
our offerings, not only for their own in- 
vestment, but for distribution among their 


The confidence which investors place in 
our Company is indicated by the continuous 
and progressive expansion of our business. 


With a background of almost a quarter of 
a century of successful investment experi- 
ence, we solicit your inquiry for literature 
describing the bonds we sell. This involves 
no obligation on your part. 


Ask for Booklet CF-355 


AMERICAN Bond & Morrcace Co. 


Capital and Surplus over $9,000,000 


127 N. Dearborn Street 
Chicago 


Boston Albany 


and over 30 other cities 


ay 
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Established 1904 


AN OLD RESPONSIBLE HOUSE 








Incorporated 
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Announcements 

















WE take pleasure in announcing that 
Mr. GILMER SILER 


has this day become a 
general partner in our firm. 





120 BROADWAY 


Philadelphia 
Trenton 


Chicago 


March 15, 1928 








EASTMAN, DILLON & Co. 


Members New York, Philadelphia, Chicago and 
Pittsburgh Stock Exchanges and New York Curb Market 


Scranton 


50 EAST 42ND STREET 


Pittsburgh Washington 


Reading 
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The Bank of New 
York which has 











Banking Houses 


At the Close of Business on March 2, 1928 


oereeeeeeeeeeeeeeeeeeeeseeeeeee 


. ASSETS 
yp of pis — Po a Cash on hand, in Federal Reserve Bank, and due from Banks 
Foreign Banking and Bankers..... Seeee eer eee ree eee eee ee ee eeee reer rere $ 12,867,506.35 
since 1784 and the Exchanges for Clearing House, and other Cash Items....... 44,148,202.03 
New York Life In- United States Bonds and Certificates... .....+seeeeeeees +. 12,615,140.06 
surance & Trust SGOES TOPE TOCUTTCIED goss oa oc ccc cccccces occccceccccece 5,387,742.41 
Company which Other Bonds and Stocks. ........c.ccecccccccccccseseces 13,558,814.62 
has specialized in Real Estate Mortgages... 0... cece cece cc ccccscccecscees 1,621,227.99 
Personal Trusts Demand Loans on Collateral. .........sseeeeeeeeees «eee. 11,838,462.81 
since 1830. Time Loans on Collateral... 1... cece cece eee eens eoseees 11,492,018.58 
BUND BONOUID sone sc cc ccc ccccccccccccccesesceserese «++ 20,561,081.14 
pS A ere rrr rrrrr rr? TT TTT ry cocccce 551,659.42 
Customers’ Liability, Account of Acceptances..........e06. 6,455.372.60 


SPORES Sb wb CUS SEbD doe ecesondeeesserenbeneseeeseses 331,603.29 
$146,170,394.93 

CAPITAL, LIABILITIES 
PTs SERRA AUEES Cre bbe tec vee cee esee CEES 208s .....-$ 6,000,000.00 
SURPLUS Surplus and Undivided Profits... ....cccccccecccccccccecs 12'864,824.22 
and PE oh ain kes S CEN Cod S644 06 DKSE OS EADIE SSECE VECO OBO 110,963,954.38 
' BE Ds ooo bb ci ccs cde cceves scessceece seeesoeeves 986,289.09 
UNDIVIDED ECereee Ge SIOONNLED,. LMBES, CCE. 6c icccviarscressvssens R 511,427.71 
PROFITS Pd ee erry Tree See eet Tere 7,698,594.66 
Acceptances and Foreign Bills sold with our endorsement.... 2,145,304.87 
= De 00 POU SOMME VE BORE. oon cc cic ccc besssicvoccee 5,000,000.00 
$18,000,000 a 


eocccces 4,741,563.63 


$146,170,394.93 











NEW YORK LIFE 
INSURANCE 





Temporary 
Main Office 
76 William Street 


Pra y Bank of New York & Crust Co. 


Uptown Office 
Madison Avenue 
at 63rd Street 
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ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE.'AND 23RD 8T. 


NEW YORK CITY 
February 28, 1928 


Capital - ---- - $1,000,000.00 
Surplus & Profits 1,931,900.16 
Deposits - - - - - - 18,494,409.57 
Total Resources - 22,198,317.90 
OFFICERS * == . 
RUEL W. POOR Chairman of the Board 
HORACE F. POOR President 
EDWARD E. WATTS First Vice-President 
GEORGE G. MILNE, Jr. V.-Pres. & Trust Officer 
RALPH T. THORN Cashier 
WILBUR C. HUSK Assistant Cashier 
GEORGE W. MacDONALD Assistant Cashier 
FRANK J. IRVING Assistant Cashier 
DIRECTORS 
Ruel W. Poor Jeremiah D. Maguire 
Chairman of the Board Pres. Maguire Rubber Co. 
Horace F. Poor William N. Mcliravy 
President Chairman of the Board, 
Paul A. Degener Barrett Co 
C.A. Auffmordt & Co. Esmond P. O'Brien 
Beveridge C. Dunlop Vice-Pres.Credit Alliance 
Vice-Pres.John Dunlop's Corp. 
Sons, Inc. George Ellis Reed 
Joseph H. Emery With L. F. Dommerich 
George R. Fogarty & Co. 
Pres. Mills & Gibb Corp. Julius Siegbert 
Charles H. MacDowell Retired 
Pres. Armour Fertilizer Edward E. Watts 
Works Vice-Presiden;: 


Cha-les S. Wills 
Pres. Cha-les 3. Walis, 
Inc. 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 
New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 


Providence Sen Francisco 
New Haven Los Angeles 
Scranton Seattle 
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We have prepared a 
review of the 


Gillette Safety 
Razor Company 


Copies may be obtained from us 


Stern, Kempner & Co. 


Members New York Stock Exchange 


50 Broapway © New Yorx 
Telephone: Bow1tinc Green 9892 
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CONTINENTAL 
NATIONAL BANK 


& TRUST COMPANY 


OF CHICAGO 


Statement of Condition, February 28, 1928 


RESOURCES 
Time Loans . . $190,674,497.36 
Reai Estate Loans 5,074,248.70 
Demand Loans . 112,131,955.77 
Acceptances . . 1,014,121.28 


Bonds, Securities, etc. 76,405,706.34 
U. S. Bonds and Treasury Notes 

Stock of Federal Reserve Bank 

Bank Premises. 

Other Real Estate — 
Customers’ Liability on Letters of Credit 
Customers’ Liability on Acceptances 
Overdrafts oe oe 

Cash and due from Banks . 





LIABILITIES 
Capital 
Surplus... 
Undivided Profits 
Reserved for Taxes and Interest 
Circulation .. 1. 6 + 2 «© «© 
Bills Payable with Federal Reserve Bank 
Liability on Letters of Credit 
Liability on Acceptances . . . . 
Individual - $297,105,794.69 
Deposits ‘ 138,064,205.38 
Savings ° 50,498,115.83 





$385,300,529.45 
55,006,101.17 
1,950,000.00 
10,650,000.00 
284,179.99 
6,899,948.98 
3,037,886.33 
10,175.31 
116,347,459.43 


$579,486,298.66 





$35,000,000.00 
30,000,000.00 
4,452,730.97 
2,300,493.26 
50,000.00 
4,500,000.00 
7,828,016.37 
9,686,942. 16 


485,668,115.90 
$579,486,298.66 





Resources ...... . $579,486,298 
Deposits ....... .- 485,668,115 


Invested Capital over. . 


7 3,000,000* 


* Includes $5,000,000 capital and surplus of Continental Netional Company The stock 
of this Company is owned by the stockholders of the Continental 
National Bank and Trust Company of Chicago 
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CHRYSLEI 


Leadership in the World’s Automobile Markets 


Be cca hoe yee Corporation in 1927 established a new record 
for itself with respect both to the volume of business done 
and profit earned. Thesale of 192,083 cars compares with 170,392 
for the previous year, and Chrysler Corporation now ranks 
third place in dollar sales among mémbers of the National 
Aumennils Chamber of Commerce. 


Net profits for 1927, after provision for income taxes, were $19,- 
484,880.11. Dividends in the amount of $9,852,352.75 were de- 
clared. This represents approximately 50% ofthe netincome for 
the year. The net addition to surplus forthe year, after provid- 
ing for dividends paid and declared, was $9,633,120.16. This ac- 
complishmentis the result of the first full year’s operations on four 
lines of cars, the Chrysler “52,” “62,” “72”and Imperial “80.” 


The balance sheet discloses net current assets of $42,379,331.95 
of which $32,642,002.31 is cash and marketable securities, a 
ratio of current assets to current liabilities of 4.2 to 1. During 
the year 1927 a gross amount of $4,657,443.95 was expended 
on additions to permanentassets and $6,126,737.87 was charged 
to operations for depreciation reserve and amortization ac- 
counts. Net permanent assets as of December 31, 1927 stood 
on the books at $22,245,968.01, a decrease of $1,858,359.76 as 
compared with the same date last year. Expenditures on im- 
proved facilities have been reflected in decreased production 
costs and improved quality in the product. All expense for 
the creation of new models during the year has been written 
off against this year’s profits. 


Export business has continued to expand and in 1927 con- 
stituted 14.56% of the total volume of business 
done compared with 10.29% in 1926; 8.28% in 

Det) \ 1925, and 5.42% in 1924. 

by awe \ Progress in all departments during 1927 has 
Mohs | been consistent with that of previous years, and 
)// there is every indication that 1928 will show a 


further satisfactory development of your business. 
W. P. CHRYSLER, President and Chairman of the Board 
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CONSOLIDATED BALANCE SHEET 


CHRYSLER CORPORATION AND SUBSIDIARIES 


December 31, 1927 


ASSETS 
URRENT 


eS SU GU Sinn wtincindin nen cocnseuncgenunpapbebesbecvesesesncadassavonnabastne $5,430,770. 

nL. [2 heb aonaen sa ameanaemedaumenkhandenencort tt te 27,211,231 0-90 
ion ol el ene enn neni anblehanscoumandkaeauaebiie bent aeloubioeie 2,308,746.18 

Customers’ Notes Receivable—Secured by Trust Receipts.............22- 2-22 eee ee 1,733 ,801.20 

Accounts Receivable (less Allowances of 3138. 084. ye mbes s6bnnesdsadbuaetcoenndéesbadansnéduedandddasduat 1,125,713.46 

EES (Oe Ge SOE GF GIGS GF SEMEN FOU cncncnccccss, conuncssstasdicbocaaésndcanserbecnansunne 17,845,318.33 $55,655,581.48 





REFERRED Stock SINKING FuND 
ee ge ee ee a a eT er er Ce ee ee ee ee 311.50 


THER ASSETS 
re ae es is cnicetenewoskbasdsbhahosaataekabenbdbes baked adhashsendssduskadseeabaaee $369,555.75 
Pn Mins ccdbcdwbendaddbeatnanshndacdsh esa casanadsnbawness lebddaue dase sukudaadeatewewe 183 ;247.18 552,802.93 


ERMANENT 
i, ns; Sener, OMG, JINN; QUG. caked ccuseasa benecddeceuddcecdscbdécnccsucedwadadaesac $35,324,973.61 
i Are cee ROUEN, WGiaccendssanesadecceccue db bseuseneaneaebesbetsuendns ads bdetnndenbase 13 079,005.60 22,245,968.01 








ie Mtns sides ddadaetotshenenundtbtbbbhndak dane wae aene heen asi ebeeiieiias 25,000 ,000.00 


DEFERRED 
DP ne, eee, MUP EROE, Oaadscnuccrcatcdcccscssedeacsaccdadbbbbebmesbadesmenhssdadeabanan 440,016.90 





$103 ,894 680.82 





CURRENT 
Cn oc came eteliedawedia SOC ens Lud UeEb ate eeE Ended ta tehentnaeuwesnntauesénaraseand $6,933 612.45 
eo SR eet ee beamed dadcn tase Dee ackctvanhdcnnsaadeusehbata weld 2,534,523 .00 
I a, Oi ani ch sO mS tens i a ck ms im a inf Ah em a ee 170 644.26 
i Cs 7 adda nknbasdiidind bia an tdbadionabnaaneebabinniiinl 357,693.51 
2 rn 2 os (ro. Lh iad Dabs ha Wa bet ede eoeeseOanekdacasaase neces ieawuaaateanee 3,279,776.31 $13,276,249.53 


mpePosiTs Unper EMPiorers’ Preresnenv STOCK PURCHASE PLAN... ~~ 22.2 nc cc ccc ccc cc ccccccccccccccccccnccescoucencccusceccs 222,035.11 





Ten YEAR 5%% SERIAL GOLD BONDS 
eT DN ee dees edie eet oto debe ebussoandhon sedcadawsssbawedadbdeebeke $2 450,000.00 
(Serial Maturities Annually December 15, 1928 to 1934) 
Be FE Ean eS ee pee rE ee ee a ee 1,282,000.00 1,168,000.00 





RESERVES 
ee eee ae ny ee a EE nee ee re ee we 4,068,207 .89 


CaPITAL Stock 
ca Nis cts ile ioe Re Gh alicia Mes Sala nap db Ss Aa tian cs soi d'da Ns a ks ne dims a $56,179 466.46 
Represented by Number of Shares 
No-Par Value Stock Preferred 
Series A Common 
a ee ee eee 215,448 2,699,241 
——— under the Maxwell Corporation Plan and Agreement dated April 15, 97 12.839 
Delivered to the Trustee of the Preferred Stock Sinking Fund-_---.--.....------ 7,431 
‘ee en ee ne ee ee eee eee 3,210 
In Treasury—Reserved for Employees’ and Officers’ Purchase and Compensation 
I es ea Dh Sis ses och ct spans in a a ta aay cal ht a sho ea sie a at ta dh ted 5,694 7,920 
TN Sis ss ss ela ck ase nap SOE a cE a atin in 35,300 480 ,000 


Ee ER eS ee, Sn ee eee ey re 267,110 3,200,000 








SuRPLvus 
Appropriated: 
*On account of Repurchase of Capital Stock............-.--------2-- $1,594, ai .08 
On account of Payments to Preferred Stock Sinking Fund-_-.---..------ 11.5 
On account of Operation of Preferred Stock Sinking Fund_._-._____-- 763 829. 92 $2,358,272.50 


ES EE OLE LLL TON ODL RE EIEN 26 622,449.33 28,980,721.83  85,160,188.29 
$103,894.680.82 











*Upon sale of this stock this item will become part of Unappropriated Surpl 
(Note A) Material in Transit not included in either Assets or Liabilities--$1, 299 693.44 








CONSOLIDATED INCOME SUMMARY 
For the Year Ended December 31, 1927 


In TOs I a < ea aa RS in I es ici Oe a A CON Oe AReRe een san wem aw ae nees $35,364 3. 69 
ee aera abe nedtbaianababsele san abeeseuekG ewe hhaanaesebeks ce be Mean ew Eae ake aan ee 1,056 ,216.95 


I a ea a lc co arian a Aa an pal $36,420,600 .64 
DeEDUCcT: 


Administrative, Engineering, Selling, Advertising, Service and General Expemses.-_.........-.-.------------- $13, $3. 587.14 
en eee ee Peer. oc. cones owes ial CNS Oa eben Oke MECERER SER Oh Reee keene een nah hawabenens 190,042.90 13 672,630.04 








aeeemrnmnee merrmne ree mna SE CI, QUIRON 25) 8 J aah enc edad ntadacansdnsuiuchateoweseensebaweemobewen $22,747 970.60 
Less: Provision for Income Taxes of United States and Other Countries_..........------------------------- ae Ce eee 3,263 ,090.49 





Net INCOME FOR THE YEAR ENDED DECEMBER 31, 1927.........----.-2----- ---- -- - nono - - oo oo eo nn on ene ee ee enn en nne _$19,484,880.11 











CONSOLIDATED SURPLUS ACCOUNT 
For the Year Ended December 31, 1927 
CE OOO Sa us aceeed aude teed aecoaneesunlan AaeMend tek Ralenainsdaeacmabenencadae $19,347 ,601.67 
ADD: 


et Profit from Operations for the year ended December 31, 1927, after providing for Income 
ni oan “SE “4 ee ET ey ern aa eee ope en eee en en ayend degre ee nae Fy oer eg a yep rere 619.454.390-1} 


Ta 
Miscellaneous Surplus Credits--....-.----------- PEG a ee a ar a ee 592.80 $19,485,472.91 





DwopvcctT: 


SS 0 EE ee re $8. 


131,594.75 
On Preferred Stock.-...-....-------------------------- +--+ 2-2-2 o-oo :720,758.00 9,852,352.75 9,633 ,120.16 





i a nen 2. SOT eee ic a Renae COCA AASOMEASAMND On Re DAREN ERTS an noe e aaa aes aa ane 
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' ANNUAL REPORT OF 


THE NATIONAL CASH REGISTER COMPANY 


FOR THE YEAR 1927 





Deytan, Ohio, March 12, 1928. 


TO THE STCKHOLDERS: 


Appended hereto are the certified balance Sheet of your Company 
as of December 31, 1927, and statements of income and surplus for 


the year. 
EARNINGS FOR YEAR 

The net earnings of The National Cash Register Company and its 
wholly-owned subsidiaries for the year ended December 31, 1927, 
after deducting all expenses incident to operations, including repairs 
and maintenance, and adequate provision for depreciation and taxes, 
including reserve for Income taxes, were $7,044,642.27, equivalent 
to 2.13 times the amount required to pay the preferential dividend 
of $3.00 per share on the Common “‘A”’ stock. Dividends of $3.00 
per share on both classes of stock were paid for the year 1927. 

Retail trade in certain sections of the United States was un- 
favorably affected by unseasonable weather and the Mississippi 
flood, but the adverse effects on the Company's business in these 
sections was offset by gains in other territories and foreign fields. 
Both sales and earnings show an increase over the preceding year. 

The net earnings of $7 ,044,642.27 for the year 1927 are comparable 
with the net earnings of $6,760,639.34 for the year 1926. 


FINANCIAL POSITION 

Oash and U.S. Treasury Certificates amounted to $5,292,979.11 
at the close of the year, as compared with $1,366,229.17 at the 
beginning of the year. 

The current assets amounted to $34,752,679.64 as compared with 
current liabilities of $5,909,317.05, or a ratio of 5.88 to one. 

Additions to the property, plant and equipment account amounted 
to $1,207,984.20 and depreciation amounting to $1,338,701.54 
was written off. 

The investment in foreign companies and branches is $9,050 ,602.29, 
the amount of their net assets. 

The balance sheet item ‘‘Patents,’ Good-Will and other Intangible 
Assets’’ was reduced $200,000, which was charged against income. 


GENERAL 

The Company is developing machines for new markets and fields. 
This development has carried the product beyond the range of 
machines to be used in retail stores, and now its accounting machines 
are adaptable to banks, installment houses, offices, etc. The 
Oompany is completing the engineering and development work on 
several new types of machines which will be introduced within the 
next year. 

The outlook for an increasing foreign business is promising. 

The year opens with inventories normal, and the Company in 
sound financial condition, with no funded debt or outstanding bank 
loans or notes payable. 


FREDERICK B. PATTERSON, President. 





INCOME ACCOUN tT 


For the Year Ended December 31, 1927 
Sales (including sales of foreign subsidiary 
companies and branches)-_..-..........----- $46 961,517.76 
Profits from all sources for the year ended De- 
cember 31, 1927, including profits of foreign 
subsidiary companies and branches, before 


Sc Pine ans cikombnakem ms eae $9,262 ,462.69 


Provision for depreciation of plant and equipment 1,338,701 .54 
Pe re II, 6 oe icecccncsccsncscees $7 ,923,761.15 
Add— Miscellaneous income. ._........-..-.-- 327,618.25 
DS cious da ccc heaenecem iain Rais $8,251,379.40 
Deduct: 
Ct... is cscccebonnsakunenns $6,137.70 
"Patents amaerieed.......... <2. cnccocee 200 ,000 .00 
Provision for Federal Income Tax_..-.-.-.-.-- 793,254.78 
Reserve for eontingencies___..........----.- 207 ,344.65 
————— _ 1,206,737.13 


ar $7 044,642.27 
*Corresponding figure in 1926, $116,665.59 de- 
ducted before arriving at profits from operations. 


STATEMENT OF SURPLUS 
For the Year Ended December 31, 1927 
Balance at January 1, 1927._..........-.-..--- 
Net profit for the year ended December 31, 
1927, as per income account above---.-.----- 


$2,012,727 .97 
7,044,642 .27 


pL a ee ee $9,057,370 .24 
Deduct:—Dividends declared: 
On Commman “A” Steak... o-4.~...---- $3,300 ,000 .00 
On Common “'B”’ Stock..._.......-.---- 1,200,000.00 
—_——_————-_ 4, 500 000.00 
Surplus at Deeember 31, 1927, as per balance . 
Re $4,557 ,370.24 


| 





; * Company), 








BALANCE SHEET DECEMBER 31, 1927 


Assets 
CURRENT ASSETS: 
Cash in Bank and on Hand-_-.-..$2,092,979.11 
United States Certificates of 
Indebtedness - 3,200,000 .00 
—————— $5,292, 978.31 


Customers’ accounts receivable: 
Installment accounts... .- $18,008,286 .81 
Other accounts 2,055,670 .04 
——————-20 ,063 ,956 .88 


1,595,564 47 
7,800,179.21 
—_—$34 


Agents’ balances and miscel- 
lancous accounts... ........- 
Inventories at cost or market, 
whichever is lower_........-.- 





»752 679 64 
INVESTMENT IN FOREIGN 
SUBSIDIARY COMPANIES 
AND BRANCHES, as _ per 
statement attached.........-.-. 
PROPERTY, PLANT AND 
EQUIPMENT, at book values 
less depreciation (sound values 
at December 31, 1925, as ap- 
praised by American Appraisal 
amounted to 
oP SS arene re 
PATENTS, GOOD-WILL AND 
a INTANGIBLE AS- 
Co eae 
PREPAID INSUR: ANCE, ETC. 


9,050 602.29 


5,926 903.89 


1,683,335 .31 
166 ,207 .58 


$51,679,728.71 
Liabilities arian a eee earanel 
CURRENT LIABILITIES: 
Accounts payable, trade and miscellaneous... $739.890.32 
Agents’ balances and prospective commissions 1,779,260.95 
oo ee en 1,237,914.33 
Dividends declared (payable January, 1928). 2,025,000.00 
SEE SE cccvcacunarbaccdiodnass 127,251.45 
———_—_———— $5, 909,317.05 


3,256,906 .34 


Reserves for contingent losses on receivables, 
future collection expenses and contingencies_-_ 
CAPITAL AND SURPLUS: 
(Represented by 1,100,000 shares common 
““A”’ stock and by 400,000 shares common 
“B”’ stock, both of no par value) 
2 es eee renee $37,856,135.08 
i (se 4,557,370.24 
—————— 42, 413,505.32 


$51,579,728.71 





COMBINED STATEMENT OF ASSETS wt pe tle 2 
FOREIGN SUBSIDIARY COMPANIES A BRANCH 
AS AT DECEMBER 31, 1937 
(At current rates of exchange) 
Assets 


$607, wr 
12, 


7,471,983. 6 
493,213.74 


Customers’ accounts receivable- 
Agents’ balances and miscellane- 


Inventories of registers, raw ma- 
terials, supplies and repair 
parts (after deducting inter- 
company profit)......-...-- 2,629,103 .38 

———_———— $11 214,105.58 


728,147.12 
196,175.33 


$12,138,429.33 


Property, plant and equipment, 
at book value, less depreciat’n 
Prepaid freight and duty, etc___ 


SOA, 2. c.oniccsnvine 
Liabilities and Reserves 
Current liabilities: 


Accounts payable, trade and 
miscellaneous... ........... 
Agents’ balances and prospective 
SEES ST RT 
Provisions for taxes, 
Oh Se ae 
Customers’ deposits 


$179,193.86 
791,223.33 
669,273.94 
253,589.56 
———— $1 898 280.69 


1,194,546 .35 


Reserves for contingent losses on re- 
ceivables and other contingencies 


Total liabilities an¢ reserves__ 
Net assets of foreign subsidiary 
companies and branches as 
per balance sheet__.._.___ 


3,087 ,827 .04 


$9,050 602.29 


AUDITOR'S CERTIFICATE 

We have examined the books and accounts of The National Oash Register 
Company at the head office in Dayton, Ohio, for the year ending December 
31, 1927, and have had produced to us properly authenticated returns from 
the foreign subsiciary companies and branches and we certify that the fore- 
going balance sheet ana relative income account and statement of surplus 
are correctly prepared therefrom and, in our opinion, fairly state the financial 
position of the company as at December 31, 1927. and the results of the opera- 
tions for the year. PRICE, WATERHOUSE & CO. 
56 Pine Street, New York, N. Y. 
February 29, 1928. 





F. B. Patterson, President and Chairman Board of Directors 
J. H. Barringer, Vice-President and General Manager 
E. M. Kuhns, Secretary 


S. C. Allyn, Treasurer 
Directors 
F. B. Patterson, Chairman 


S. C. Allyn J.C. Haswell 


Treasurer 


J. H. Barringer 
Vice-President and General Manager 
Karl H. Behr 
Dillon, Read & Oo., 


Walter H. Bennett 


Dayton, Ohio. 
S. W. Howland 


New York, N. Y. C. M. Keys 


Vice-Chairman American Exchange Irving New York, N. Y. 
Trust Co., New York, N. Y. E. M. Kuhns 
Secretary 


Wm. Hartman 


F mtg - C. E. Steffey 


President, The Dayton Malleable Iron Co 
Root, Clark, Ys eal Howland and Ballantine, 


New ‘York, N i i 


Presidet, Carte Aeroplane & Motor Co. 


General Sales Manager 


Transfer Agents 
Class A Stock 
Central Union Trust Co. of es al York 
80 Broadway, New York, 
First Trust & Savings Bank 
Chicago, Il. 
Class B Stock 
The Dayton Savings and Trust Co. 
Dayton, Ohio. 


Registrars 
Class A Stock 
National Park Bank 
214 Broadway, New York, N. Y. 
Northern Trust Co. 
Chicago, Ill. 
Class B Stock 
The Dayton Savings and Trust Co. 
Dayton, Ohio. 
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Allied Chemical & Dye Corporation 


To the Stockholders: 


There is presented herewith consolidated balance sheet of the Company as at the close of business December 
31, 1927, and consolidated income account for the year. 


The Directors believe that special comment in regard to the year’s operations is unnecessary, since the 
balance sheet and income account as presented make it possible for stockholders to readily visualize the Com- 
pany’s progress during the year. 


The Company enjoyed a fairly substantial volume of business throughout the year 1927 and the outlook 
for the immediate future is promising. 


Participation in the increasing domestic as well as world markets necessitates the Company expanding its 
activities in the various fields in which it is now engaged, as well as new but related fields, including the new 
development at Hopewell, Virginia, which is proceeding according to schedule. 


The Directors feel that the position of the Company, as evidenced by the balance sheet and income account 
presented, justifies their confidence in its continued success. 
Respectfully submitted, 
WM. H. NICHOLS, 


Chairman of the Board of Directors. 
Dated, March 15, 1928. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1927 






































ASSETS LIABILITIES 
PROPERTY ACCOUNT— | CURRENT LIABILITIES— 
Real Estate, Plants, Equipment, Mines, etc_$173,496,222.09 | Accounts Payable_____._....- $4,908,305.60 
INVESTMENTS— Wages Awestene .. .. 45 ecksdcs 391,688.62 
Geeds and Geechs of other H Dividends Payable in January 
| and February, 1928_____._- 3,954,649.25 
Companies ______.________- $7,959, 790.02 } $9,254,643.47 
EN 6h tin<dcmsiencnnetes SOOO i tii os | RESERVES— 
— ° ° ° . . 1 
CURRENT ASSETS— sa — a intncn sBEd __$99,176,973.43 
Cash. .-...-.-.----------.--- $15,733,041.72 General Contingencies--_--___-_ 12,293,961.37 
U. S. Gov t and Other Market- NOS TIER LAL RE 3,387,421.46 
able Securities____._______- 86,337,748.08 Smouranes......««.«..«cecea 2,204,170.66 
Accounts and Notes Receiv- { ad ht SRE, AR aR 2,379,987.23 
"Seren 16,218,822.53 —_—_—_—_———_ 119,442, 514.15 
Inventories_________________- 27,432,295.34 CAPITAL STOCK— 
—_——_—_———— 145, 721,907.67 Preferred Stock, Par $100 per 
DEFERRED CHARGES— Share: 
Prepaid Taxes, Insurance, etc__.__________- 915,122.34 Issued gin Ag $39,284,900.00 
Common Stock, without par 
ig ny ek Trade Marks, Goodwill, — ot poh —emall 10,890,545.00 
ee SE ae eee ee 21,305,942.61 isle _____"_____ 50, 175,445.00 
SURPLUS—December 31, 1927— 
Capital Surplus_._____-.-_--- $62,868,230.00 
Further Surplus-__._._------- 107,813,744.20 
——_—_—_———- 170 681,974.20 
i See ae eee ee SR eS &249.554,.576.82 otal LS Oe ee eee ee $349.554.576.82 
CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1927 
Gross Income after provision for depreciation, obsolescence, all State and and local taxes, repairs and renewals__. $27,714,736.22 
PE PE cn cncknncacrnndnn consi meaata sad tinwawancadecd atidadenes sees sneha thee dadusennus 3,127,863.59 
I 8 28 OL Fh I ha Mee ee $24,586,872.63 
SURPLUS ACCOUNT 
ee ee a a es oe eee ll Te eee ele es $161,913,698.57 
Net Income year 1927______- eee i is ea nis Ses a elke n Dekh eae a ede be ae 24,586,872.63 
$186,500,571.20 
Dividends declared: 
pl) Ly A ae oe ee ee eae. sa Cy ee went Ce Se Fy PT $2,749,943.00 
I Abs oe ee ae n hee as aewk De sk Bei OA Se re 13,068,654.00 
15,818,597.00 
Surplus at December 31, 1927________-_ bdo s Sake G ties a Si ete toc a oo a ee ae ee ee ed $170,681,974.20 








We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for 
the year ended December 31, 1927. 


We certify that, in our opinion, the accompanying Consolidated General Balance Sheet and the Consolidated 
Income Account properly present the financial condition of the Company and its Subsidiary Companies at 
December 31, 1927, and the Net Income for the year. 

WEST, FLINT & CO. 


March 10, 1928. 
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Walgreen Co. 





Common Stock (No par value) 


This business was started in 1902 with a single store. 
It is now the second largest drug store chain in the 
Country, with 176 owned stores and a controlling 


interest in a further chain of 19 stores. 


We have purchased a limited amount of the above 
stock (representing no new financing for the Company) 
and offer the same subject to prior sale. 


the right to reject subscriptions in whole or in part. 


Circular and Price on Application 


Hallgarten & Co. 


We reserve 


Merrill, Lynch & Co. 
Shields & Company 






































Incorporated 
Paramount Broadway 
es 
Corporation 
Balance Sheet as of December 31, 1927 
« ASSETS 
Power F arming Land, Building and Equipment, after 

CORON 6 5d 5c bn 60% 6000 eos $15,890,197.19 
and the eel motor a 87,556.63 
° Accounts Receivable......ccccccces : an aetan 

Agricultural Implement Deferred Charges... .ccccccccccecs ‘ , f 
° Cee as 5 $17,119,987.51 

Companies LIABILITIES 

i iil icc inn deaes vase $ 100,000.00 
i Pa 514% 25 Year S. F. yee 

; H CU BM occ ink os cks cect canes ; i id 
with special analyses of Rents received in advance...... iam 13,165.02 
‘ De EP eT 6,535,040.83 
International Harvester Co. Reserve for Federal Income Tax... 49,641.66 

EMEA. cule ae Sa 86 pao 04.650 = Siew ‘ J 
Deere & Go. " ls ict ccninutacsnea $17,119,987.51 

J. I. Case Threshing Machine Co. PROFIT & LOSS AND SURPLUS ACCOUNT 
Surplus at January 1, 1927........... $104,065.69 


Massey-Harris Co., Ltd. 
Nichols -& Shepard Co. 





Our special survey in a 36-Page Book 
Request T - 42 





HARVEY FISK & SONS 


MEMBERS NEW YORK STOCK EXCHANGE 


NEW YORK LONDON, EC4 
120 Broadway 9-13 King William St. 
BRANCH OFFICE: 251 WEST 57TH STREET 

















Profit for 12 months to December 31, 
1927, after depreciation, fixed charges 
and Federal Income Tax........... 318,074.31 


Surplus at December 31, 1927....$422,140.00 

We have examined the books and accounts of the 
Paramount Broadway Corporation for the twelve 
months ending December 31, 1927, and certify that, 
in our opinion, the foregoing Balance Sheet and 
Profit & Loss and Surplus Account correctly set 
forth the financial position of the Paramount Broad- 
way Corporation at December 31, 1927, and the 
earnings for the twelve months ending on that date. 


PRICE, WATERHOUSE & CO. 
March 16, 1928. 








Frotices 


——_r POLL  eeeeEeeeeeom- 





The Haskell National Bank, located at Haskell, 
in the State of Oklahoma, is closing its offairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 

HARSHA, Cashier. 

Dated February 3, 1928. 
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NEW ISSUE 





30,000 SHARES CLASS A STOCK 
30,000 SHARES CLASS B STOCK 


THE BRIGHT STAR ELECTRIC COMPANY 


(A Maryland Corporation) 


Transfer Agent: 
THE EQUITABLE TRUST COMPANY 
OF NEW YORK 


Registrar: 


GUARANTY TRUST COMPANY 
OF NEW YORK o 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 


CAPITALIZATION 
Authorized 
and Outstanding 
$2 Cumulative Dividend Participating Preference Class A Stock (no par value)_________________ 37,500 shares 


Class B Stock (no par value) 


sbdastanbthbdesbhéastesastecanbbaboea 150,000 shares 


The Company has no funded debt 


The participating preference Class A Stock Is entitled to receive cumulative regular dividends of $2 per share per annum payable quarterly before an 
dividend is declared or paid on Class B Stock; after dividends of $1 per share have been paid on Class B Stock in aay peat both clnanee partici- a 


pate equally, share for share, in any additional dividends for that year. 


Upon distribution of capital assets, voluntary or involun- 


tary, the Class A Stock is entitled to receive $25 per share and accrued dividends (if any) before any distribution to the 
Class B Stock. 


We summarize from the letter of Mr. I. Koretzky, President of the Company, to which letter reference is made, copies of which 


may be obtained at the offices of the undersigned: 
HISTORY Incorporated under the laws of the State of 
Maryland for the purpose of acquiring and 
holding the entire outstanding capital stock of The Bright Star 
Battery Company, a New York corporation. The business 
of the Battery Company was originally established in 1909 as 
a private enterprise, and incorporated in 1911 with a capital 
of $2,000. It has achieved its present prominent position 
among the leading manufacturers of dry batteries almost entirely 
out of these small beginnings. The Battery Company will 
continue to be the manufacturing and operating Company. 


PRODUCT The Battery Company manufactures two 

complete lines of flashlight cases, as well as 
flashlight batteries and radio dry A, B and C batteries, and 
No. 6 dry cells. Its diversified products are accepted by the 
trade as equal to, if not superior to, those offered by other 
manufacturers. The Battery Company will introduce pres- 
ently a radio dry battery designed especially for sets drawing 
over 20 milliamperes, assuring longer service than any other 
B battery on the market, and giving twice the service of any 
heavy duty battery. 


PLANT The manufacturing plant and main sales office are 

located in the Hoboken Terminal Building, in 
Hoboken, N. J., which affords the Company excellent trans- 
portation facilities. The total floor space occupied is about 
110,000 square feet. The plant includes an experimental 
laboratory where a highly trained staff is continually improving 
the Company’s products and seeking to reduce the cost of 
their manufacture. A sales office and distribution warehouse 
are located in Chicago. 


MARKET The bulk of the Battery Company’s product is 

marketed in the United States, although about 
15% of its total sales are derived from exports to foreign coun- 
tries. The continually broadening uses of dry cell batteries 
by railroad, telephone, industrial, aeroplane and radio equip- 
ment companies, as well as in home bell and telephone instal- 
lation, are fully reflected in the steady growth of the Company’s 
sales, which show a gratifying and consistent increase resulting 
from the manifold services for which these appliances are used. 


ASSETS The present financing will add $100,000 in cash 

to the working capital of the Battery Company. 
Total current assets of The Bright Star Electric Company and 
its subsidiary, the Battery Company, based on audit by Messrs. 
Hurdman & Cranstoun, Public Accountants, as of Decem- 
ber 31, 1927, adjusted to give effect to this financing amount 
to $765,431.74, against total current liabilities of $212,802.27; 
or a ratio of current assets to current liabilities of about 3.5 to 1. 


EARNINGS & DIVIDENDS Earnings in recent years 
of The Bright Star Bat- 

tery Company, as reported by Messrs. Hurdman and Cranstoun, 

have been as follows: és 


Yearended Net Income Before Reserves and Net Income Available 
Dec. 31st Reserves and Taxes Taxes for Dividends 
1924 $111,801 $23,727 $88,074 . 
1925 141,857 28,450 113,407. 
1926 218,254 98,238 120,016 
1927 323,745 81,252 242,493 


For the four years ended December 31, 1927, the income avail- 
able for dividends on the Class A Stock, as ahown above, has 
averaged $140,997 per annum, equivalent to $3.75 per share of 
Class A Stock outstanding. For the year ended December 31, 
1927, such income amounted to $242,493, equivalent to $6.46 or 
about 344 times the regular dividend of $2 per share on the 
Class A Stock, and after allowing for the regular dividend of $2 
per share on such Class A Stock, to $1.11 per share on the 
Class B Stock. 

By a resolution of the Board of Directors of The Bright Star 
Electric Company passed in conformity with the appropriate 
provisions of the Certificate of Incorporation, the initial cumu- 
lative regular quarterly dividend has been declared on the 
Class A Stock of the Corporation at the rate of $2 per share 
per annum, payable out of the surplus or net profits of the 
Corporation on the first day of May, 1928, to stockholders of 
record on the 15th day of April, 1928. 

CLASS A STOCK The Certificate of Incorporation pro- 
vides that in any year after the 

PROVISIONS Class A Stock has received its cumula- 
tive regular dividend of $2 per share, and the Class B Stock 
has received in dividends $1 per share, both classes of stock 
will participate equally, share for share, in any additional 
dividends for that year. In the event of dissolution or liqui- 
dation the holders of the Class A Stock are entitled to receive 
out of the assets of the Corporation an amount equal to $25 
per share plus accrued dividends (if any) thereon, before any 
distribution is made to holders of the Class B Stock. The 
Corporation is entitled to purchase for retirement at any time 
the whole or any part of the Class A Stock, but in no event at 
a price in respect to any share of such Class A Stock greater than 
$30 per share and accrued dividends. Unless the Corporation 
shall have failed to meet four consecutive regular quarterly 
dividends upon the Class A Stock, the holders of the Class A 
Stock have no voting power. In case of such failure, then, 
and so long as there are any arrears in dividends on the Class A 
Stock, the holders of the Class A Stock have equal voting rights, 
share per share, with the holders of the Class B Stock... : 


MANAGEMENT The executive management and operat- 

ing organizations of The Bright Star Bat- 
tery Company will continue in the control and operation of 
The Bright Star Electric Company and its subsidiary. 


The undersigned have purchased this stock from stockholders of The Bright Star Electric Company and offer it for subscription, subject to allot- 


ment, when, as and if issued to and received by us, and subject to the approval of our counsel. 


PRICE $32 PER UNIT 


consisting of 


1 SHARE CLASS A STOCK AND 1 SHARE CLASS B STOCK 


The Company has agreed to make application in due course to list this stock on the New York Curb. 


THEODORE HOFFACKER & CO. 


27 PINE STREET, NEW YORE 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 


BENNETT, CONVERSE & SCHWAB, INC. 


7 WALL STREET, NEW YORK 
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$3,000,000 


BROCKWAY NMIoTOR TRUCK Cor PORATION 
7% Convertible Preferred Stock 


Preferred as to cumulative dividends of 7% per annum, payable quarterly January Ist, April lst, July 1st, October Ist and preferred a6 to assets 
in the event of voluntary liquidation to the extent of $110 per share and accrued dividends. Redeemable at the option of the Corporation 
in whole or in part upon 60 days’ notice at $110 per share plus accrued dividends. Convertible in the ratio of one share of Con- 
vertible Preferred Stock into two shares of Common Stock at any time on or before the tenth day prior to date of redemption. 


Transfer Agent Registrar 


THE EQUITABLE TRUST COMPANY BANK OF THE MANHATTAN CO, 
of New York New York 
CAPITALIZATION 
(After giving effect to this financing) 
To be presently 
Autborized. Outstanding. 

ee Se oe EE SE Sadak eKEReseesecceecesees = s00bede% $225,000 
Pe SCR GE eae Eenen nee nweceectenssnes i *ssnbaion $100,000 
Convertible Preferred Stock ($100 par value)-__......-.----- $3,000,000 $3,000,000 
Common Stock (without par value).............--.--..-.-- 500,000 Shs.* 179,892 Shs. 


* 60,000 shares of Common Stock have been reserved for the conversion of the Convertible Preferred Stock. 


Mr. George A. Brockway, President of Brockway Motor Truck Corporation, has summarized hie letter regarding this stock, as follows: 


PROPERTIES AND For the purpose of expansion, the Brockway Motor Truck Corporation, a New York corporation, 
PRODUCTS: has been recapitalized so that its authorized capitalization is $3,000,000 par value Convertible 
Preferred Stock and 506,000 shares of Common Stock without par value. The increase in stock to 


he presently outstanding will be used to finance the acquisition of all of the assets, subject to the liabilities, of the Indiana Truck 
Corporation and also to furnish additional working capital. 


A merger will thus result wherein economies in buying, production and distribution can be effected. The consolidated business 
will cover most of the United States east of the Rocky Mountains, the territory constituting approximately 90% of the domestic 
truck market. The Brockway plant is now up to full capacity with present facilities, and the further capacity to handle this 
additional business will be furnished through the Indiana plant. The additional working capital which the expected increase 
in business will require will be provided by this financing in an amount which the Directors deem adequate. Orders in hand 
at the present time are greatly in excess of those of the previous year. 


The Brockway Motor Truck Corporation is the outgrowth of a carriage business established more than half a century ago at 
Homer, N. Y. The first Brockway Motor Trucks were produced in 1912 at Cortland, N. Y., where the present factory is 
located. The Corporation produces a complete line of trucks from the light ‘‘Highway Express’’ to a seven-ton heavy duty 
truck, all marketed under the name of ‘‘ Brockway.’’ 

The Indiana Truck Corporation was founded thirty-one years ago and incorporated in 1916. For nineteen years the business has 
been producing and distributing the nationally known ‘‘Jndiana’’ Motor Trucks, specializing in motor trucks for road con- 
struction work. It is the intention to continue the manufacturing and distribution of Indiana Trucks from the main plant at 
Marion, Ind. 

Both companies manufacture motor trucks and busses by assembling of units produced by individual specialists. Fixed invest- 
ment in machinery is minimized and costly replacement due to design changes and obsolescence is eliminated. 

The consolidated business will operate branches in Albany, Brooklyn, Buffalo, New York City, Rochester, Syracuse, Boston, 


Brockton, Worcester, Harrisburg, Philadelphia, Pittsburgh, Newark, Paterson, Providence, Louisville, St. Louis, Kansas City, 
Joplin, Tulsa, Dallas, Atlanta, Jacksonville, Miami, Tampa, Chicago and Indianapolis. 


ASSETS: The Consolidated Balance Sheet of the Corporation and subsidiaries, as of December 31, 1927, as certified | y 
Messrs. Ernst & Ernst, after giving effect to the transactions in connection with the acquisition of the new proper- 
ties and this financing shows: Total Assets of $9,212,963.85. Current Assets of $7,308,362.93 against Current Liabilities of 


$1,182,529.98, a ratio of over 6 to 1. Net tangible assets of $7,391,967.18, equivalent to over $246 per share for this issue of 
Convertible Preferred Stock. 


SALES AND The combined net sales and combined net profits, after deducting all expenses including adequate deprecia- 
PROFITS tion and Federal income taxes at the rate of 1314%, of Brockway Motor Truck Corporation and Indiana 
Truck Corporation and subsidiaries, as certified by Messrs. Ernst & Ernst, were as follows: 


Combined Net 

Year Ended Dec. 31 Met Sales Profits as above 
ah lan hale: i ck posts es tues Sic ck sh a Glsce ch cies cE ter nile ei $14,328,789.55 $1,201,009 .37 

ee es ei oe a od maak ettalie A cn waa eh eee 15,576,940.35 1,034,820.19 

A SS Sa a Ed Pea eee 15,127,667.88 1,209,554 .00 


Such combined net profits for the twelve months ended December 31, 1927, are equivalent to $40.32 per share on the ( cnvertible 
Preferred Stock, or over 534 times the dividend requirement, and equivalent after providing the $7 dividend on the Convertible 
Preferred Stock to $5.55 per share on the 179,892 shares of Common Stock to be presently outstanding. In each year since 1912 
the business of the Brockway Motor Truck Corporation has shown a profit. 

MANAGEMENT: The management will be in the hands of the same officers who for years have successfully conducted 
the two companies, Mr. George A. Brockway remaining as President, and Mr. J. W. Stephenson 
becoming a Vice-President of Brockway Motor Truck Corporation and remaining as executive in charge of the Jndiana business. 
The personnel will be further augmented by the addition of Mr. Martin A. O”’Mara, formerly Vice-President in charge of 
astern sales for The White Company, who has been elected Vice-President and General Maager. 


Of the above $3,000,000 par value Convertible Stock, $1,325,000 ts now being offered for sale. 


Price $105 per share and accrued dividends, yielding 6.67% 


Thts offer ts made in all respects when, as and tf tssued and accepted by us and subject to the approval of our counsel. Messra. Sulltcan & Cromwell 
wtil act as counsel for the undersigned, Messrs. Lusk, Buck & Ames, of Cortland, N. Y., as counsel for the Brockway Motor Truck Corporatton and 
Messrs. Condo & Batton, of Marton, Ind., as counsel for the Indiana Truck Corporation. We reserve the rtyht to reject any . subscrtpttons tn 
whole or tn part. It 1s expected that delivery of temporary stock certificates or interim receipts will be made on or about March 2% "MPS, at the office of 
Prince & Whttely, 25 Broad Street, New York, N. Y., against payment therefor in New York funds. 





PRINCE & WHITELY 


The statements presented in this advertisement, while not guaranteed by us, are obtained from 
sources which we believe to be reliable and on which we have acted in the purchase of these securities. 
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' $1,250,000 


The Orange and Rockland Electric Company 


To be dated February 1, 1928 


The Company agrees to pay interest without deduction for the Federal Income Tax up to but not exceeding 2% per annum. Penn- 


First Mortgage Gold Bonds 
5% Series due 1958 


sylvania Four Mills Tax refundable upon proper application within sixty days after payment. 


TRUSTEE: BANKERS TRUST COMPANY, NEW YORK 


The issuance of these Bonds has been approved by the Public Service Commission of the State of New York 





From the letter of Mr. R. W. Smith, President of the Company, we summarize as follows: 


Business 
and 
Territory 


Security 


Earnings 


The Orange and Rockland Electric Company supplies electric service 
for light and power in twenty thriving communities in Orange and 
Rockland Counties, New York. The greater portion of this territory 
is within commuting distance of New York City, within the 50-mile 
radius of the Greater City, and is served by four railroads including 
the Erie and West Shore. While the territory is largely of a suburban 
character, there is a considerable amount of manufacturing, dairying, 
farming, fruit raising and truck gardening throughout the section. 


These Bonds, in the opinion of counsel, will be secured by a direet 
first mortgage on all present fixed property of the Company. The 
historical cost of these properties as carried on the books, less retire- 
ment reserves, is in excess of $2,500,000. 


Consolidated Statement of Earnings (after giving effect to present 
financing) for twelve months ended December 31: 








1925 1926 1927 

Gross Operating Revenues__-_-__-_ $530,404.71 $643,876.04 $697,707.93 
Operating Expenses, Mainte- 

mance and Taxes (except 

Federal Income Taxes)-_-_-_-_-_- 340,795.92 433,946.74 438,283.67 
Net Revenue from Operations__ $189,608.79 $209,929.30 $259,424.26 
Non-Operating Revenues- ----- 10,754.63 10,995.06 10,102.65 
pc | Ee $200,363.42 $220,924.36 $269,526.91 
Annual Interest Charges on 

$1,250,000 First Mortgage 5% Gold Bonds (this issue) _- 62,500.00 


Total Income as above for the twelve months ended December 31, 
1927 was over 414 times the annual interest requirements on the First 
Mortgage Bonds presently to be outstanding. After deductions for 
Retirement Reserves and Federal Income Taxes the total income was 
over 234 times these annual interest requirements. 


Management The management of this Company is in the hands of capable and ex- 


Legal matters in connection with the issuance of these bonds will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts 


of New York. 


These Bonds are offered when, as and if issued and received by us and subject to approval of proceedings by counsel 


at 9914 and accrued interest, to yield over 5.00% 


Bonbright & Company 


Incorporated 


perienced public utility operators who have directed the operations 
of the Company since the time of its organization. 














To mature February 1, 1958 


W. C. Langley & Co. 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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This offering does not rep- 
resent any new financing on 
the part of the Company 


March 14, 1928 


87,500 Shares 
Common Stock of the 


drench Sine 


Part of which has been withdrawn for sale in Europe by Banque Transatlantique, Paris 


Delivery in New York will be made in the form of registered American share certificates as stated below. 


American Shares will be issued by The Equitable Trust Company of New York as Depositary under a Deposit Agreement, to be dated March 15, 1928, each Amer- 
ican Share representing one share of common stock “B’’, of the par value of 600 Francs, registered in the name of the Depositary or its nominee or nominees. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, DEPOSITARY AND TRANSFER AGENT 
UNITED STATES MORTGAGE % TRUST COMPANY, REGISTRAR 
J. A. SISTO &% CO., NEW YORK, DEPOSITOR 


The Deposit Agreement will, among other things, provide, subject to all the provisions of the Deposit Agreement, that dividends received by the Depositary on the 


deposited shares after deduction of taxes shall be converted into dollars and the proceeds less all charges and expenses and the fees of the Depositary will be paid to the 
registered owners of American Shares; that at any time after November 15, 1928, American Shares. may be surrendered at the principal office of the Depositary in 
New York in exchange for shares of the Company deliverab'e at the office of the Depositary in Paris upon payment of all charges and expenses and the fees of the 
Depositary; that the American Shares will have no voting rights: that after August 31, 1928, and prior to that date with the approval of J. A. Sisto & Co., shares of 
common stock ‘‘B’’ of the Company may be deposited with the Depositary in Paris and the Depositary will issue American Shares therefor in New York upon pay- 
ment of all charges and expenses and the fees of the Depositary. The voting rights on the deposited shares will be exercised by the Société Générale or other French 
bank or banks agreed upon between the Company and the Depositor. 

We have been advised by French counsel that the shares included in this offering are fully paid and non-assessable, and that under present laws the only French 


taxes, to which holders of American Shares wil] be subject, will be 18% of the dividends and distributions on the deposited shares. 


For further information as to the American shares and the rights of owners thereof reference is made to the 
Deposit Agreement, copies of which will be available at the offices of the undersigned when executed. 


$1. is equal to 25.43 francs at the rate of exchange of 3.93 4c per franc which is approximately the current rate 


We quote from the letter of Mr. J. Dal Piaz, President of the Board of Directors of the Company, to which letter reference is made, 
copies of which may be obtained at the offices of the undersigned: 


“BUSINESS AND PROPERTY The French Line 

fe (La Compagnie 
Générale Transatlantique) is the most important of 
the French shipping companies. While in 1914 the 
Company’s fleet aggregated 383,000 tons and it 
owned no interests in subsidiaries, it owned as of 
December 31, 1927, a fleet of 101 vessels, including 
37 liners and passenger ships, aggregating more than 
573,000 tons, and a total engine capacity exceeding 
505,000 horsepower of which the largest liners and 
some of the others are oil burners. 


_ ‘For the purpose of further expanding and improv- 
ing its service between Havre and New York, and of 
profiting by the great popularity of its steamers, the 
Company has undertaken over a period of successive 
years the construction of several large liners, the first 
of which, the Ie de France, the largest ship in the 
world planned and constructed since 1913 with a dis- 
placement of 41,000 tons, was completed and placed 
into service in 1927. The Company has an interest 
in subsidiaries or controlled companies whose fleets 
exceed 181,000 tons. 


“CAPITAL The Company has outstanding 144 

-_ million francs of stock as follows: 
123 Million Francs Common Stock ‘‘B’’, 12 Million 
Francs Priority Stock ‘‘B’, 9 Million Francs ‘‘A”’ 
Stock. The Company has outstanding Frs. 327,- 
664,500 Franc Bonds, £1,500,000 Sterling Bonds 
and $4,500,000 Dollar. Bonds. The latter were 
issued in Canada in 1927, and, in accordance with the 
Company's convention with the French Government 
relative to the maritime postal service between Havre 
and New York, are guaranteed by the French 
Government. 


“EQUITY Since December 31, 1920, when the 
sé fleet was carried on the balance sheet 
at Frs. 177,562,000, the Company has added 25 


new ships costing Frs. 669,000,000, while as of De- 
cember 31, 1927, the entire fleet will be carried at 


We offer these American Shares, if, as and 2 


about Frs. 631,000,000 before depreciation for 
that year. Besides the Company owns properties and 
other assets and interests in subsidiary companies 
which are likewise valued on a very conservative basis. 


“EARNINGS ‘The Company’s earnings for the cal- 

endar year 1926 after all expenses and 
interest on bonds, but before sinking fund payments, 
which are included in depreciation charges, were 
Frs. 78,755,000, notwithstanding the fact that the 
high fuel prices caused by the British coal strike had 
an unfavorable effect on the operating expenses. After 
charging off depreciation at the rates of 5% on ordi- 
nary ships and 7% on the large ships, in addition to 
charging all maintenance to operating expenses and 
after reserving Frs. 19,544,000 for overhauling and 
major repairs, this left a net profit of Frs. 29,177,000 
or over 21% on the Common stock. From this 
profit a dividend of 12% was distributed and the 
balance was added to various reserves. 


“The accounts for 1927 are not yet made up. The 
effect of the British coal strike on the Company’s fuel 
bill was still felt during the first few months of 1927. 
Notwithstanding this, it is expected that the net 
profits after. having made major repairs and after de- 
preciation as above, will amount to about Frs. 40,- 
000,000, or over 28% on the Common stock which 
amount will be entirely available for dividends, 
special reserves and allocations. The full dividend 
for the calendar year 1927 is still included in the 
shares. Up to date the receipts since January 1, 1928 


show an increase as compared with the same period 
of 1927. 


“Further expansion of the Company’s fleet and 
other activities may be partly financed by an increase 
in the capital stock to be offered to stockholders below 
market prices, bettering therefore, their position in the 
Company.” 


f » , vhen received by us, subject to allotment or prior sale and subject to the 
completion of the purchase of the shares of the Company to be deposited by us, and subject to the approval of our 
counsel, Messrs. Cravath, Henderson & de Gersdorff, New York City, and of associate French counsel. In 
the first instance interim certificates of The Equitable Trust Company of New York or temporary American 
Share certificates may be delivered, which will in due course be exchangeable for definitive American Share certificates. 


Price $71. flat, per American Share 


(Each American Share representing one deposited French Share carrying dividend rights for the full year 1927) 


The Equitable Trust Company 


of New York 


J. A. Sisto & Co. 


New York 


The information and statistics in this advertisement have been obtained from sources which we believe to be reliable. They were received largely by cable and are 


to such extent subject to cable error. 


While we do not guarantee them, we believe them to be accurate. 
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New Issue 
$3,000,000 
Chester Water Service Company 
| First Mortgage 412% Gold Bonds, Series A 














Principal and semi-annual interest. March 1 and September 1, payable, in New York City. Coupon bonds in 
interchangeable denominations of $1,000 and $500; registerable as to principal. Redeemable at the option of the 
Company, in whole or in part, at any time, upon sixty days’ published notice, to and including March 1, 1931, at 105: 
thereafter, to and including March 1, 1936, at 103; thereafter, to and including March 1, 1946, at 102; thereafter, 
to and including March 1, 1957, at 101; and thereafter, at 100; in each case with accrued interest. Interest payable 
without deduction for normal Federal income tax not to exceed two per cent perannum. Refund of certain Minne- 
sota, Connecticut, Kansas and California taxes not to exceed four mills, Maryland tax not to exceed four and one-half 
mills, Kentucky, Virginia, West Virginia and District of Columbia taxes and Michigan exemption tax not to exceed 
five mills, and Massachusetts income tax not to exceed six per cent, to resident holders upon written application 
within sixty days after payment. Free from Pennsylvania Four Mills Personal Property Tax. The New York Trust 
Company, New York City, Trustee. 


Business and Territory: Chester Water Service Company serves Chester, Pennsyl- 








Field, Glore & Co. 
Graham, Parsons & Co. 





vania, a city of 75,000 people, located on the Delaware River, 
suburban to the City of Philadelphia. Several other communities suburban to Phila- 
delphia are also served, among which are Upper Chichester, Lower Chichester, Marcus 
Hook, Upland, Trainer and Parkside, Pennsylvania. The total population in the territory 
served is estimated to be 95,000. Through the control of Chester Water Service Company 
by Federal Water Service Corporation these properties have the benefits of the expert 
technical and administrative staff of the latter Company, which controls one of the 
largest groups of water works systems in the United States. The properties are operated 
under the supervision of The Public Service Commission of the Commonwealth of Penn- 
sylvania, to the extent provided by the laws of such Commonwealth. 


Capitalization: (Upon completion of financing): 





Authorized Outstanding 
First Mortgage 414% Gold Bonds, Series A, due 1958 
i i i a . $3,000,000 
$5.50 Cumulative Preferred Stock (no par value)_____-_- 30,000 shs. 12,000 shs. 
Cocemearh BEGG (ee PGP COTE) 6 i idk ik obkn ccwedncdctaesd 560,000 shs. 12,000 shs. 





*Issuance limited by the provisions of the mortgage. 


Security: These Bonds will be secured, in the opinion of counsel, by a first mortgage on 
the entire physical properties of the Company, consisting principally of land, 
water mains, reservoirs, pumping stations and other equipment. The value of these 
properties, as appraised by Public Works Engineering Corporation on the basis of repro- 
duction cost new, less depreciation, including additions and betterments at cost to Decem- 
ber 31, 1927, is in excess of $5,400,000. 


Earnings: The earnings of Chester Water Service Company are reported as follows: 











Year Ended 
Dec. 31,1927 Dec.31,1926 Dec. 31, 1925 
CS I ho i ase Ap hin nie dma ie ae a ee ae $516,461 $499,983 $476,966 
Operating Expenses, Maintenance and Taxes, other 
than Federal Income tax_____--_._-_---_------- 193,922 194,171 190,504 
iis tha isn is elke hs ela a te tdi end ete $322,539 $305,812 $286,462 


Annual Interest Requirements on $3,000,000 First 
Mortgage 414% Gold Bonds, Series A (this issue)__ $135,000 


The above information is summarized from the letter of a Vice-President of Chester Water 
Service Company to the Bankers. These Bonds are offered when, as and if issued and received 
by 3, and subject to the approval of counsel, Messrs. White & Case of New York City, for 
the Bankers, and Messrs. Hause, Evans & Baker of Harrisburg, Pennsylvania, for the Company. 


Price 95 and Interest, to Yield Over 4.80% 


G. L. Ohrstrom & Co. 


Incorporated 





Incorporated 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 


Janney & Co. 
Coffin & Burr 
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$2,275,000 
Memphis Power & Light Company 


First and Refunding Mortgage Gold Bonds, Series C, 412% 


To be dated April 1, 1928 


To mature April 1, 1978 








The following is summa~ized f om info mation furnished us by 
Mr. E. W. Hill, Vice-P.esident of the Company: 


Business 

Memphis Power & Light Company 
does the entire electric power and 
light and gas business in Memphis, 
Tennessee, and supplies electric power 
and light to the remainder of Shelby 
County, serving a population esti- 
mated at over 210,000. 


Security 


These $2,275,000 Bonds are to be 
direct obligations of the Company and 
will rank equally with the $7,500,000 
Bonds, Series A, now outstanding. 

They will be secured, in the opinion 
of counsel, by a direct first mortgage 
upon a substantial portion of the 
present property, including the Com- 
pany’s electric generating station, and 
a direct mortgage upon the remainder 
of the physical property, subject only 
to two closed issues of underlying 
mortgage bonds aggregating $1,760,- 
000 principal amount outstanding and 
maturing in 1929 and 1931, respec- 
tively. 


Valuation 


The valuation, for rate making 
purposes, of the Company’s pro- 
perties as of November 30, 1927, 
based upon an appraisal made in 1920 
by independent engineers designated 


by the Tennessee Railroad and Pub- 
lic Utilities Commission, plus subse- 
quent net capital expenditures, 
amounts to more than $21,000,000. 


Earnings 

Net earnings, after deducting oper- 
ating expenses and taxes but before re- 
newals and replacements, for the 
twelve months ended November 30, 
1927 amounted to more than 4% 
times the $565,375 annual interest re- 
quirements on total funded debt, as 
shown above. 


Franchises 


In the opinion of our counsel, the 
Company’s gas franchise is without 
limit as to time and its principal elec- 
tric franchise (granted in 1922 for the 
maximum term of 30 years then per- 
mitted by statute) does not expire un- 
til 1952. Both franchises are generally 
free from burdensome restrictions. 


Supervision 

The Company’s operations are sup- 
ervised (under the direction and con- 
trol of its Board of Directors) by the 
Electric Bond and Share Company, 
which has had wide experience and 
marked success in developing and 
supervising public utility properties. 


Authorized by the Tennessee Railroad and Public Utilities Commission 





= 





9614 and accrued interest, to yield about 4.70% 


We offer these Bonds when, as and if issued and received by us and subject to approval of counsel. It is expected that the Bonds in 
temporary form or interim receipts will be ready for delivery on or about April 2, 1928. 








Descriptive circular on request 


Guaranty Company of New York 


Harris, Forbes & Co. 


The statements and figures above have been accepted by us as reliable, 
but do not constitute representations by us. 





—_——a 
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New Issue 


$10,000,000 
City of Warsaw 


(REPUBLIC OF POLAND) 
7% Thirty Year Sinking Fund External Gold Bonds of 1928 


Dated February 1, 1928 Due February 1, 1958 


A substantial amount of these bonds has been placed abroad, including bonds 
which are being offered in Warsaw by the Bank Handlowy w Warszawie 


Interest payable August 1 and February 1. Principal and interest payable at the office of The First National Corporation, New York City, in 
United States gold coin of the present standard of weight and fineness without deduction for any Polish taxes present or future. Coupon 
bonds in denominations of $1,000, $500 and $100 registerable as to principal only. Redeemable (otherwise than through the 
sinking fund) as a whoie or in part on any interest date at 105% and accrued interest on or before February 1, 1931; 
thereafter the premium decreasing 1% for each 3 year period or part thereof up to and including February 1, 

1937, and redeemable after that date at 102% and accrued interest 


The City will provide a cumulative sinking fund calculated to be sufficient to retire all these bonds at or before 
maturity, such retirement to be effected semi-annually by call of bonds by lot at par and accrued interest. The 
City, however, may acquire bonds by purchase and tender them at par in payment of the sinking fund instalments. 


THE FIRST NATIONAL BANK OF BOSTON, Fiscal Agent 
THE FIRST NATIONAL CORPORATION (OF BOSTON), NEW YORK CITY, Paying Agent 





The following is quoted from a letter transmitted by cable of Zygmunt Slominski, Esq., President of the City of Warsaw: 


° . The City of Warsaw, with a population in excess of 1,000,000, is the capital and by far the largest city 
The City of Warsaw: of the Republic of Poland. A city of great antiquity, its existence dating back over 1,000 years, War- 
saw has been the seat of government of Poland since the 15th Century. The City constitutes an autonomous political entity, ranking 
equally with the sixteen Provinces into which Poland is divided. Warsaw is the financial, commercial and educational center of the 
Republic. Over 2,500 industrial concerns are established in and near the City, including important textile, paper, printing, tanning 
and saw mills, chemical factories, machine and metallurgical shops and manufactories of leather goods, food and other products. 
Many thousand miles of railroads radiate from Warsaw and connect it directly with every part of the country and with the other 
European capitals and industrial centers. The City owns and operates without competition valuable public utilities, including 
modern gas and water works, market halls, abattoirs and numerous other enterprises, all of which, with the exception of the municipal 
theatre, are operated at a profit. 


Purpose of Issue: The proceeds of this issue will be used for the construction, equipment and extension of municipal market 
halls, stockyards, tramways and buses, gas and water works and other productive purposes, the increased 
revenues from which, it is estimated, will amount to more than the interest and amortization charges of this loan. 


Security: The bonds of this issue are a direct oblivation of the City of Warsaw, which pledges its full faith and credit for the 

prompt payment of the principal, premium, interest and sinking fund thereof. In addition, these bonds are specifi- 
cally secured by a first charge on the following revenues: the Income Tax (Municipal portion), the Commerce and Industry Tax 
(Municipal portion) , the Apartment Dwelling Tax and the Railroad Freight Loading Tax. Total receipts from these taxes in recent 
years have been as follows: 


a IAG tosses ade ls as eda Seg So Uh de nn a bisa na tia ein ere e Won ase eee $3,020,529 
Ah a cin ic nice anon tena nda os i wi nea aaa a erp a idan ea ater ne ae aces 3,365,074 
CNet ee Cee celtic een ccaenwsn keh hedeank aa awe 3,482,563 
tabs Dd ke hanks ene aaee dea ame ee 3,377,220 


The average for these four years therefore amounts to more than 4 times the annual interest and sinking fund requirements 
on these bonds. 


The City has covenanted to maintain the revenues securing the bonds of this issue at an amount at least equal] to four times the 
annual service charge of the bonds. The City has also covenanted that it will not, as long as any of the bonds of this issue are 
outstanding, increase its debt to such an amount that the total service charges of all the debt of the City will exceed one-fourth of 
the total ordinary revenues of the City. 


The Government of Poland has undertaken that while any bonds of this loan are outstanding no obstacle will be placed in the 
ny Fo ig A ony regarding the purchase and remittance of the funds necessary to enable the City to fulfill its obligations with respect 
to these bonds. 


The Government of Poland has also undertaken to withhold from the City the City’s share of the Income Tax and of the Com- 
merce an8 ‘noe agi Tax and to pay over same to the Fiscal Agent's account at the Bank of Poland in the event of the City default- 
ing on the bonds. 


Debt Record: This issue of bonds constitutes the first and only funded obligation of the City payable in foreign currency. A 

portion of the 1903 44%% Loan payable in Russian rubles was placed in Paris. The French bondholders have 
subsequently demanded payment of interest and sinking fund in gold francs, but the City is advised that these bondholders have no 
valid claim te such preferential treatment. The City has offered and is prepared to pay interest and sinking fund on all Municipal 
obligations at the legal revalorized rates. 


Finances: The finances of the City are based upon an annual budget submitted by the Executive Committee and approved 

* by the Municipal Council and the Minister of the Interior of the Republic. During the past four years revenues 
have in each year exceeded expenditures, the resulting surpluses having been applied to Municipal improvements, construction 
and investments. Ordinary revenues and expenditures since 1924 have been equivalent to the following amounts: 


Year Revenues Expenditures Surplus 
1924 $5,164,000 $4,130,000 $1,034,000 
1925 7,489,000 6,233,000 1,256,000 
1926 7,555,000 6,785,000 770,000 
1927 9,091,000 8,213,000 878,000 
1928 10,601,000 (estimated) 10,601,000 (estimated) = ---.-.-- 


The total funded indebtedness of the City, including this issue, is equivalent to about $19,000,000, or less than $19 per capita, and 
the annual debt service charges amount to less than one-eighth of the annual revenues. The value of City owned properties exceeds 
$65,000,000. 

All conversions of zlotys into dollars have been made at the rate of $0.1122 per zloty pursuant to the Stabilization Decree of Oct. 13, 1927. 


Application will be made to list these bonds on the New York Stock Exchange. 





These bonds are offered for delivery when, as and if issued and accepted by us, subject to prior sale and to the approval of counsel, Messrs. Coudert 
Brothers of New York City and Paris, who as to questions of Polish Law will consult with Dr. Adam Nagorski, Warsaw. It is expected that 
temporary bonds, or interim receipts, of The First National Bank of Boston, exchangeable for temporary or definitive bonds, 
will be available for delivery in New York City on or about March 19, 1928. ‘The foregoing is subject to the more 
complete statements contained in the offering circular. 


Price 89 and interest, to yield over 7.95% 


Stone & Webster and Blodget The First National Corporation 


Incorporated of Boston 


Chase Securities Corporation Paine, Webber & Co 





The information contained in this advertisement has been obtained, partly by cable, from official sources, which 
we regard as reliable, and, while not guaranteed by us, is the basis on which we have purchased these bonds, 


— 
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$5,000,000 


Eitingon Schild Co. Inc. 


A New York Corporation) 


Convertible 614% Cumulative First Preferred Stock 


First Preferred Stock redeemable in whole or in part at any time on 60 days’ notice at $115 per share and accrued dividends. 
share convertible at any time through the third day before the redemption date into 2 and 6-7 shares of common stock. 


Each 
Charter 


provides for the retirement, in respect of each year besinning 1929, out of earned surplus after First Preferred dividends, or through 


conversion, of 3% of the largest amount of First Preferred Stock at any one time outstanding. 


per share and accrued dividends. 


Preferred in liquidation up to $115 





; CAPITALIZATION 


Convertible 6% % Cumulative* First Preferred Stock (par value $100)_________- 
7% Class A Cumulative Junior Preferred Stock (par value $100)_...._._-._-- 
6% Class B Non-cumulative Junior Preferred Stock (par value $100)________.. 
Common BEeen (250 BGP VRID): sicdcicksdcernnscminsanasn 

* Dividends payable quarterly, cumulative from March 15, 1928. 


To be Presently 


To be Authorized Outstanding 
$5,000,000 $5,000,000 
600,000 600,000 
3,640,000 3,640,000 


600,000 shs.z 434,442 shs.x 


z Of which 142,858 shares are to be reserved for conversion of First Preferred Stock. 
x Subject to be increased by a maximum of 22,700 shares through the exchange for shares of Kruskal & Kruskal, Inc. 





Copies of a letter from Mr. Motty Eitingon, President, setting forth information regarding the Company and this issue of Stock, may 


be obtained from the undersigned. 


BUSINESS 


“Eitingon Schild Co., Inc., the outgrowth of a business 
established in Europe several generations ago by the Eitingon 
family, is the largest dealer in furs in the world. Since the 
commencement of its American operations in 1901, the net 
worth of the business has increased from less than $300,000 
to more than $12,000,000 apart from the present financing. 
With the exception of $1,700,000 realized through the sale of 
stock, this increase has been effected entirely through the 
reinvestment of earnings. The present Company was incor- 
porated in New York in 1914. The Company and its sub- 
sidiaries are engaged primarily in the purchase of practically 
all types of raw furs and in the resale of fursin the raw and 
finished states in all principal markets through the seventeen 
branches and nineteen agencies maintained throughout the 
world. A majority of the pelts are sold in the raw state, but a 
portion of them are dressed and dyed before they are marketed. 
The careful conduct of the business has resulted in nezlizible 
inventory losses over a long period of years. Losses from bad 
debts have averaged less than % of 1% of sales during the 
last twenty years. 


The Company and its subsidiaries operate dyeing and dress- 
ing plants in the United States, France, Germany and China. 
In dyeing skins the Company makes use of valuable secret for- 
mulae. One of the subsidiaries has an exclusive contract with 
the United States Government for the dressing, dyeing and 
marketing of the pelts of Alaskan seals, the capture of which, 
in accordance with the terms of the International Pelagic 
Treaty, is confined with minor exceptions to agents of the 
United States Government. Another subsidiary, N. Eitingon 
& Company of Poland, has been successfully engaged in the 
manufacture of textiles for over twenty-five years. 


The Company has an important advantage in the purchasing 
and marketing of furs for its own account; through its sales to 
the important originators of fashions in Paris, it can learn in 
advance the types that will later become popular. As a means 
of establishing closer contact with the demands of the American 
consumer market, the Company has recently contracted to 
acquire, through an exchange of common stocks, a controlling 
interest in Kruskal & Kruskal, Inc., the largest jobber of fur 
coats in the United States. The Company is to offer for a 
limited period to exchange one share of its common stock for 
two shares of the remaining common stock of Kruskal & Kruskal, 
Inc. 


PURPOSE OF ISSUE 


The proceeds of the sale of the First Preferred Stock will 
be used to retire the Company's outstanding $3,600,000 prin- 
cipal amount of 6% Debenture Bonds, and to increase working 
capital. After completion of the present financing, the Com- 
pany and its subsidiaries will have outstanding no funded debt 
except $487,644.27 of real estate mortgages. 


Mr. Eitingon gives the substance of this letter in part as follows: 


EARNINGS 


The consolidated net profits of Eitingon Schild Co. Inc. and 
its subsidiaries for the five years ended November 30, 1927 (in- 
cluding Kruskal & Kruskal, Inc., for the five years and one 
month ended January 31, 1928), after (1) deducting all charges, 
including ample depreciation of physical properties, (2) elimi- 
nating bond interest and discount and adjusting interest on 
borrowed money to give effect to the additional capital pro- 
vided by the sale of the First Preferred Stock (together averag- 
ing $258,116.74 per annum), (3) providing for all taxes on both 
domestic and foreign companies, including United States income 
taxes at the rate of 13% per cent, (4) deducting the proportion 
ef profits accruing to the minority interests in subsidiaries, and 
(5) including for the years 1926 and 1927 amounts of $61,765.00 
and $92.464.08, respectively, representing amounts charged to 
me to increase the net income from Leipzig real estate to the 
yearly net income guaranteed by me (which guaranty continues 
through the year ending November 30, 1935), as certified by 
Messrs. Lybrand, Ross Bros. & Montgomery, are set forth 
below: 


Number Per Share on 
of Times 434,442 Shares of 
Dividend Common Stock 
on First after Deducting 
Years Ended Profits as Preferred Dividends on All 
November 30* Defined Above Stock Preferred Stocks 
1923** $1,154,247.59 3.55 $1.30 
1924 1,102,262.96 3.39 1.19 
1925 2,297,434.50 7.06 3.94 
1926 2,076,252.87 6.38 3.43 
1927 2,094,456.52 6.44 3.47 


* Years ended January 31 of year following for Kruskal & Kruskal Inc. 


**Including Kruskal & Kruskal Inc. for 13 months ended Jan. 31 1924. 


The amounts deducted for United States income tax, as stated 
above, include 13% per cent on the entire profits of foreign 
subsidiaries, although taxes are payable on such profits only to 
the extent that they are transferred to the United States through 
dividends paid by foreign subsidiaries. 


The Company has ordinarily been offered more business than 
it has considered conservative to handle on its working capital. 
The present introduction of additional capital should therefore 
enable the Company to increase substantially the volume of 
its business and profits. 


The Board of Directors expect to continue the common stock 
on an annual dividend basis of $2.50 per share, payable quar- 
terly. 

ASSETS. 


The consolidated balance sheet of Eitingon Schild Co. Inc. 
and its subsidiaries as of November 30, 1927 (including the 
figures of Kruskal & Kruskal, Inc., as of January 31, 1928), 
giving effect to all transactions in connection with the sale of the 
First Preferred Stock and the retirement of the Debenture Bonds, 
as certified by Messrs. Lybrand, Ross Bros. & Montgomery, 
shows net tangible assets, after deducting the minority interests 
in subsidiaries, of $18,459,946, or more than $369 per share of 
First Preferred Stock.’’ 





The Company has agreed to make application to list this Stock on the New York Stock Exchange. 


$104.50 per Share and Accrued Dividend 


[Vor. 126. 











A part of this First Preferred Stock (not exceeding $500,000) is being withheld for offer, at the public offer- 
ing price, to holders of outstanding Common Stock who have not waived their preemptive rights to subscribe. 


This offering is made subject to allotment or prior sale and in all respects when, as and if authorized by the stockholders and issued 
and accepted by us, and subject to approval of Messrs. Sullivan & Cromwell, for the Bankers, and of Messrs. Barron, Rice & Rock- 


more, for the Company. It is expected that delivery of temporary stock certificates or of interim receipts will be made on or about 
March 29, 1928, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York 


GOLDMAN, SACHS & CO. 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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85,000 


American Shares 


representing 1,020,000 deposited Ordinary Shares of 


Debenhams Securities Limited 


AN ENGLISH CORPORATION 
Controlling 


The Largest Chain of Department Stores in Great Britain 


Under a Deposit Agreement with American Exchange Irving Trust Company as Depositary, certificates of the Depositary will be issued for American 
Shares in the proportion of one American Share for twelve deposited Ordinary Shares of the par value of 5 shillings each. The Deposit Agreement 
will in substance provide, among other things, that dividends received by the Depositary upon deposited Ordinary Shares will be converted into dollars 
at rates then current, and the proceeds (less certain charges and expenses) wiil be paid by the Depusitary to registered holders of American Shares; 
that certificates for American Shares will be exchangeable after June 12, 1928 for certificates for the correspodning number of deposited Ordinary Shares 
(deliverable at the office of the Agent of the Depositary in London): that no voting rights attach to American Shares as such, but registered holders 
thereof may, subject to the provisions of the Deposit Agreement, direct the voting f the corresponding number of deposited Ordinary Shares: and that 
after September 12, 1928, or prior thereto under certain conditions, additional Ordinary Shares may be deposited, and certificates for American Shares 
issued thereagainst, in the proportion above stated. 


For further information as to the rights of the holders of American Shares, and as to the charges on transfers and exchanges of certificates therefor, 
exchange thereof for deposited Ordinary Shares, deposit of additional Ordinary Shares, distribution of dividends, etc., reference is made to the form 
of prospective Deposit Agreement, copies of which are available at the offices of the undersigned. 
AMERICAN EXcHANGE IRvING Trust Company, Depositary 
THe SEABOARD NATIONAL BANK OF THE CITY OF NEW YORK, Registrar of American Shares 





Information reyarding Debenhams Securities Limited and this issue of American Shares is set forth in a letter from Mr. F. H. Richmond, 
Chairman of the Board of Directors, copies of which, with the auditors’ certificate attached, may be obtained from the undersigned and from 


which Mr. Richmond has summarized in part as follows: 


HISTORY AND BUSINESS 


‘Debenhams Securities Limited, through its subsidiary com- 
panies, controls the largest chain of department stores in Great 
Britain, including some of the most important stores in London, 
Birmingham, Glasgow and other large cities. The aggregate net 
sales of the stores for their respective fiscal years ended nearest 
January 31, 1928, were in excess of $87.480.000. The two main 
companies in the group are Debenhams Limited and Drapery 
Trust Limited. Over 99.8% of the ordinary shares of the latter 
have been acquired since Dec. 1, 1927. 

Debenhams Limited operates the London stores of Debenham 
& Freebody established in 1791, Marshall & Snelgrove, in 1837 
and Harvey Nichols & Co., Ltd., in 1825, which carry on the 
highest grade fashion trade and whose names are household names 
throughout Great Britain. Debenhams Limited also operates 
J. & E. Bumpus, Ltd., established in 1814, one of the best known 
book stores in London, and the well-known wholesale and manu- 
facturing textile business of Debenham & Company. 

Drapery Trust Limited, established in the latter part of 1925, 
brought together under centralized management a group of 
stores which, owing to the similarity in class of trade or geo- 
graphical location, could be more advantageously conducted under 
unified control. It now controls sixty department and specialty 
stores located in London and other parts of England and Scotland, 
most of which have been in existence for many years. Many of 
the businesses, since their acquisition by Drapery Trust Limited, 
have been greatly improved by more active management, internal 
reorganization and in particular by considerable additions and 
extensions to the buildings. 


CAPITALIZATION 


Debenhams Securities Limited has authorized and outstand- 
ing 3,000,000 7%% Cumulative Preference Shares of the par 
value of £1 each, and 6,000,000 Ordinary Shares of the par value 
of 5s each. At the present time the subsidiary companies of 
Debenhams Securities Limited have outstanding in the hands of 
the public a total of approximately $17,193,465 principal amount 
of funded debt and $54,764,010 par value of preference shares. 
There are no sinking funds on any of these preference shares. 


DIVIDENDS. 


Debenhams Securities Limited expects to pay a dividend of 
9 pence per Ordinary Share in April, 1928, free of the British 
Government Income Tax, for the fiscal year ending March 31, 
1928 (equivalent to $2.18 per American Share before deducting 
certain charges and nses of the Depositary). It is my belief 
that a dividend of at least 1 shilling per Ordinary Share, free of 
the British Government Income Tax, will be paid in April, 1929, 
from the earnings expected to accrue to the Ordinary Shares of 
Debenhams Limited (equivalent to $2.91 per American Share 
before deducting certain charges and expenses of the Depositary). 


EARNINGS 


There appear below for the four portede indicated the following 
statements of profits: (1) the total profits of the various present 
subsidiary companies of Debenhams Securities Limited (ex- 


cluding three companies recently acquired by Drapery Trust 
Limited) for their respective fiscal years ended nearest January 31, 
after making adjustment for non-recurring items and after pro- 
viding for all expenses. including depreciation on fixtures, fittings 
and short leaseholds, interest and directors’ remuneration, and for 
British Government Income Tax at the rate now in force, but 
before providing for the annua] charge for the sinking fund on 
Debenhams Limited First Mortgage Debenture Stock; (2) the 
profits, as defined in (1) above, attributable to Debenhams Se- 
curities Limited. after deducting dividends on all preference shares 
now outstanding of the said subsidiary companies (including the 
additional maximum participation of 1% in the preference shares 
of Drapery Trust Limited) and after deducting the proportion of 
profits attributable to the holdings of ordinary shares of said sub- 
sidiary companies not now owed directly or indirectly by Deben- 
hams Securities Limited; and (3) the profits, as defined in (2) 
above, attributable to the Ordinary Shares of Debenhams Securities 
Limited after deducting the dividend requirement (less 20% with- 
held therefrom in accordance with British Government Income 
Tax laws now in force) on its 74%% Preference Shares. The net 
adjustment in the figures set forth below, as certified by Messrs. 
Josolyne, Miles, Page & Co., for non-recurring items (excluding 
such adjustments in respect of Scottish Drapery Corporation, Ltd., 
and its subsidiaries) resulted in an addition to the profits as shown 
by the audited accounts for the years ended nearest January 31, 
1925, amounting to $139.237.53; a reduction in such profits 
amounting to $73.704.85 for the years ended nearest January 31, 
1926; and an addition to such profits amounting to $92,436.67 
for the years ended nearest January 31, 1927. 

The figures appearing below for the years ended nearest January 
31, 1925. 1926 and 1927 are as certified by Messrs. Josolyne, Miles, 
Page & Co., Chartered Accountants: the figures for the years ended 
nearest January 31. 1928 are as estimated by myself and include 
the figures for the three companies recently acquired: 


(1) (2) (3) 
Total profits of Profits attribut- 
subsidiary com- Profits attribut- able to Ordinary 
panies of Deben- ableto Debenhams Shares o Deten- 


Years hams Securities Securities Lim- bams Securities 

ended Limited, as ited, as defined Limited, as 

nearest defined above above defined above 
Jan. 31,1925 $6,097 625.65 $1,921,606.86 $1,046,806.86 
Jan. 31,1926 6,351,019.50 2,130,916.71 1,256,116.71 
Jan. 31,1927 6,379,000.78 2,154 ,264.98 1,279,464.98 
Jan.31,1928 estimated over2,874,800.00 over2,000,000.00 


My estimate, given above, of total profits attributable to the 
Ordinary Shares of Debenhams Securities Limited of over $2,- 
000,000 is based on the figures, information and other data on 
hand regarding the progress made during their respective fiscal 
years ended nearest January 31, 1928 by all the operating sub- 
— companies of Debenham Securities Limited (including 
the three companies recently acquired). Such profits amount 
to over $.33% per Ordinary Share, or the equivalent of over 
$4.00 per American Share.’’ 





The Company has agreed to make application to list this issue of American Shares on the New York Stock Exchange 


Price $51.50 per American Share 


This offering does not represent new financing on the part of the Company. 


This offering is made subject to allotment or prior sale and in all respects when, as and if issued and accepted by us. 


contained in a circular whereof copies may be obtained on request. 
of Messrs. Sullivan & Cromwell. 


It is subject to further information 


Legal matters relating to the issue of American Shares are subject to the approval 
It is expected that delivery of temporary or definitive certificates for American Shares or interim receipts will be 


made on or about March 22, 1928, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 


BROWN BROTHERS & CO. 


All figures in the above summary expressed in dollars have been cofiverted from pounds sterling into dollars at 


the rate of $4.86 to the pound sterling. 
part by cable and are subject to cable errors. 





The statements contained in this advertisement have been transmitted in 
We believe them to be correct but do not guarantee them 
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$5,000,000 


Miehle Printing Press and 
Manutacturing Company 


20-Year 544% Sinking Fund Gold Debentures, Series A 


Due February 1, 1948 


Price 101 and Interest, Yielding about 5.42% 


A letter from Mr. Wm. V. Kelley, Chairman, and Mr. Arthur Bentley, President of the Company, is summarized as 


follows: 


Business: Miehle Printing Press and Man- 
ufacturing Company was organized in 1890 to 
carry on the business of manufacturing and 
selling printing machinery and now stands pre- 
eminent in its field. Its line of products now 
comprises a range of presses, both fully auto- 
matic and hand-fed, in types and sizes adequate 
to cover practically the full requirements of 
the general printer and lithographer for sheet-fed 
presses, which form the greater part of all the 
press equipment used in such establishments. 


A substantial interest has recently been ac- 

quired in the Common Stock of the Dexter 
Folder Company, a leading manufacturer of 
automatic feeders for presses, folding machines, 
the feeders therefor, and a general line of book- 
binding machinery. 
The Company owns factory property containing 
486,900 square feet of manufacturing floor space 
at Fourteenth and Robey Streets, Chicago, 
which is completely and modernly equipped for 
its business, and in addition it owns at the same 
location 388,100 square feet of real estate upon 
which additional factory buildings of the most 
modern type will presently be constructed to 
provide for necessary additional capacity and 
to improve the Company’s manufacturing facil- 
ities. Sales and service branches are main- 
tained in eight leading American cities, and 
sales and distributing facilities abroad provide 
distribution in Europe, South and Central Amer- 
ica and the Orient. 


Indenture Provisions: These Debentures will 
constitute a direct obligation of the Company 
and will be issued under an Indenture contain- 
ing covenants that so long as any of these De- 
bentures are outstanding (1) it will not mort- 
gage or pledge any of its property, except for 
purchase money mortgages, mortgages on prop- 
erty hereafter acquired existing at the time of 


such acquisition, renewals or replacements of any 
such mortgages, and pledges in the usual course 
of business to secure loans for a period not exceed- 
ing one year, without se-uring these Debentures 
equally and ratably with the obligations to be so 
secured; (2) in the event of the sale of any real 
estate, building, machinery or other fixed assets, 
other property of equal or greater value will be 
acquired, or the proceeds received by the Com- 
pany used towards the retirement of these De- 
bentures; (3) no cash dividends shall be declared 
which will reduce net current assets to less than 
60% of the outstanding Debentures. 


Assets and Earnings: The balance sheet as 
of December 31, 1927, giving effect to recent 
independent appraisals and to the transactions 
contemplated in connection with the present 
financing, shows net assets, includi patents, 
trade marks and good wiil, after deducting all 
liabilities except these Debentures, of $14,624.- 
257.95, and net current assets of $5,564,828.02. 
a annual net earnings of the Company 
available for interest after depreciation but before 
Federal taxes, includirg net earnings of the Dexter 
Folder Company applicable to the stock owned 
by the Miehle Printing Press and Manufacturing 
Company, for the last three calendar years were 
$1,886,915; while annual interest requirements 
on these Debentures are $275,000. 


reo Fund: The Indenture will provide 
for a sinking fund beginning August 1, 1928, 
operating through rages Stuart & Co., Ine., 
Sinking Fund Agents, which will retire 60% of 
this issue by maturity. 


Management: The business will continue in 
the hands of an experienced staff, a number of 
whose members have been connected with the 
Company for many years, and who control a 
large majority of the outstanding capital stock. 


To be dated February 1, 1928. Principal and interest will be payable at the Chicago and New York offices of Halsey, 
Stuart & Co., Inc. Interest will be payable semi-annually, February 1 and August 1, without deduction for Federal In- 
come taxes now or hereafter deductible at the source, not in excess of 2%. The Debentures will be in coupon form in 


interchangeable denominations of $1,000, $500 and $100, registerable as to principal only, and will be redeemable. 


A circular fully descriptive of the above issue will be sent upon request. 


Halsey, Stuart & Co. 


Incorporated 


Continental National Company Union Trust Company 


Chicago 


These Debentures are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. Definitive 
Debentures will be ready for delivery on or about March 27, 1928. All statements herein are official or are based on information 
which we regard as reliable, and while we do not guarafttee them, we ourselves have relied upon them in the purchase of this security. 


March 16, 1928. 


1] 
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$23,000,000 


Metropolitan 


Edison Company 


(PENNSYLVANIA) 


First Mortgage Gold Bonds, Series D, 412% 


Due March 1, 1968 
Price 992 and interest, to yield about 4.52% 


Dated March 1, 1928. Interest payable March 1 and September 1 in New York and Chicago, without deduction for 
Federal income tax now or hereafter deductible at the source, not in excess of 2%. Coupon bonds, registrable as 
to principal, in denominations of $1,000 and $500 and redeemable. Legal, in the opinion of counsel, for 
investment by Savings Banks in the States of New Jersey, Rhode Island, Maine, New Hampshire and Vermont. 


A letter of Mr. E. L. West, President of the Company, is summarized as follows: 


The Company: Metropolitan Edison Com- 
pany owns and operates electric light and 
power properties serving directly the impor- 
tant industrial centers of Reading, Easton, 
Stroudsburg, Lebanon and York and 243 


other communities in the eastern section of 


Pennsylvania and wholesales power to local 
distributing companies supplying 124 
communities. 


Security:. These $23,000,000 Series D, 41%2% 
Bonds and the $7,650,000 Series C, 5% Bonds, 
in the opinion of counsel, will be secured by a 
first mortgage on substantially all of the prop- 
erty now owned by the Company and by a 
direct mcrtgage on the remainder, subject only 
to $1,500,000 divisional bonds, due 1951,which 
are non-callable; they will be further secured 
by a direct mortgage on all property here- 
after acquired, subject to the lien of divi- 
sional bonds, if any, outstanding at the time 
of acquisition. In addition, 15,000 shares 
Class B 7% Preferred Stock of Reading Tran- 
sit Company are pledged under the mortgage 
under which these Bonds will be issued. 


Equity: The equity represented by the value 
of the outstanding Common and Preferred 


Stocks, on the basis of present market prices 
per share, is more than $46,000,000. 


Earnings: Earnings from the properties now 
comprising Metropolitan Edison Company, 


were : Year ended 


Jan. 31, 1928 
Gross earnings, including other income $10,114,355 


Net earnings before depreciation... .. 5,131,391 
Annual interest requirement on total 
funded debt to be presently out- 
standing with the public, includ- 
eee eae $1,492,500 


Of the gross earnings, all operating revenues 
amounting to $9,764,542 were derived from 
electric light and power properties and the 
balance consisted of other income, including 
interest and dividends on securities. 


Purpose of Issue: The proceeds from the sale of 
these Bonds will be used to retire $20,545,500 
bonds bearing higher rates of interest, includ- 
ing $14,465,500 divisional bonds and for 
additions and betterments to the Company’s 
property. 


Management: Metropolitan Edison Com- 
pany is controlled by General Gas & Electric 
Corporation and is operated and managed by 


W.S. Barstow & Co., Inc., of New York City. 


eA circular more fully descriptive of these Bonds will be sent upon request 


Halsey, 
Lee, Higginson & Co. 
Parsly Bros. & Co. 


Stuart & Co. 


Incorporated 


West & Co. 
Stroud & Co., Inc. 


i hese bonds are offered for delivery when, as and if issued and accepted by us and subject to approval! of counsel. 
It isexpected that Temporary Bonds, later exchangeable for Definitive Bonds, will be ready for delivery on or about 
March 29. 1928. All statements herein are official or are based on information which we regard as reliable 
and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of these securities. 


March 14, 1928. 
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Constructive Forces 
Ln Industrial Financing 


Individual industries have a two-fold situation to 
meet in this new industrial era—not alone the 
problems of production and distribution, but the 
even more fundamental question of efficient finan- 
cial structure in order to maintain a favorable 
position in their respective fields. 


Just as obsolete machinery and production methods 
have given way to the advanced ideas gained through 
invention and research, so has the financial structure 
of many industries required revision to meet the 
current demands of business. 


To compete successfully with the present day 
program of mass production, rapid turnover, broader 
distribution, elimination of waste and resulting lower 
costs, industries must be appropriately financed on 
the basis of greater economy in the use of capital. 


We offer our experience of 25 years to executives 
of established companies in making a survey of 
their business withaview tosuggesting a financial 
structure appropriate to their specific demands. 


1928—OUR 25TH ANNIVERSARY YEAR 


ESTABLISHED 1903 


JOHN BURNHAM & COMPANY 


INC, 


Investment Securities 
$3 SOUTH LA SALLE STREET 
CHICAGO 


LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 

Notwithstanding the renewed speculation on the 
Stock Exchange, at huge advances in prices, general 
trade and business fail to come up to expectations, 
and there is little indication of the early approach of 
that revival of activity for which the business world 
is so earnestly yearning. Even in the steel trade, 
where a fairly large volume of business has been 
under way during the last sixty days, the tone is now 
decidedly less confident than it was not so very 
long ago. There are fears that conditions during the 
second quarter of the year may not continue as fav- 
orable as they have during the first quarter. For 
iustance, the “Iron Age” of this city in its issue the 
present week points out that “the steel market has 
lost some of the momentum that carried production 
and prices sharply upward in the first two months 
of the year. Ingot output continues at a high rate, 
but there has been a shrinkage in new business 
which is not uncommon following a period of heavy 
buying, and recent price advances have been pro- 
portionately less effective.” The “Age” goes fur- 
ther and avers that the “less uncompromising atti- 
tude toward prices on the part of the mills is inter- 
preted as indicating their growing concern over the 
duration of the present high rate of operations.” 

The accounts in the Cleveland “Iron Trade Re- 
view” are to the same effect, this publication the 
present week saying that “symptoms characteristic 
of the peak of an upswing are more evident, and pro- 
ducers, regarding the first quarter better than a 
year ago, aS an accomplishment, are more intent 
concerning the second quarter.” The “Trade Re- 
view” likewise finds the price situation less satis- 
factory, venturing indeed the statement that “the 
readiness with which some producers halved the re- 
cent $2.00 advance in heavy steel ai] solicited sec- 





/month of last year reached 16%, 


ond quarter contracts, becomes more impressive 
in retrospect.” On the other hand, says this Cleve- 
land publication, evidences of strength are not lack- 
ing, and it goes on to enumerate some of these, 
among which the demand on the part of the auto- 
mobile trade ranks foremost. 

Both these trade authorities note much greater 
activity and more confident placing of new orders 
in the West than in the East and particularly at 
Chicago, and thereby may be said to hang a tale. 
We have often of late referred to the great trans- 
formation in economic conditions that has been 
worked in the territory west and northwest of Chi- 
cago by the bounteous Spring wheat harvest of last 
year in that part of the country. The Spring wheat 
crop of the United States in 1927 was fully 50% in 
excess of the short crop of the previous year, and 
some districts had to their credit the largest Spring 
wheat yield on record. While there has been much 
discontent in recent years on the part of the agri- 
cultural communities in the whole of the western 
half of the country, this discontent found strongest 
expression in the two Dakotas, and contiguous 
States, the reason being that while all farmers have 
had to contend with the unfavorable conditions aris- 
ing out of a common cause, namely, the much big- 
ger decline, relatively, in the market value of the 
products of the farm than in the general level of 
commodity prices, the Spring wheat growers suf- 
fered in a double way inasmuch as they had to put 
up, not only with the relatively low level of agri- 
cultural prices, but also with short crops. 

All this was changed by the abundant Spring 
wheat yield of 1927. The result has been beneficial 
in several ways. It has given the farmers more 
grain to sell and the railroads more wheat to move, 
and, most important of all, it has increased the pur- 
chasing and consuming capacity of a large popula- 
tion, thereby adding to the merchandise and general 
freight of the railroads, besides increasing both 
wholesale and retail trade in wide areas of terri- 
tory and brightening visions generally. Bank clear- 
ings in the Minneapolis Reserve District in Febru- 
ary the present year increased 13.4 over the same 
month last year, and there was not a single place 
in that district that failed to share in the increase, 
a record not equalled by any other Federal Reserve 
District. In four of the twelve Federal Reserve Dis- 
tricts, bank clearings the present year in Febru- 
ary were actually smaller than a year ago and no 
other Reserve District showed a gain in ratio any- 
where near as large as this, excepting alone the 
New York Federal Reserve District, where stock 
speculation plays such a prominent part in swelling 
the totals of bank exchanges. In this New York 
Federal Reserve District the increase over the same 
as a result wholly 
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of the stock speculation referred to, New York City | 
by itself showing an increase of 16.5%. 

The influence of the changed economic status of 
the Northwest is reflected at present mainly in the 
West, which accounts for the brighter view of the 
outlook taken there than here in the East. It may 
be, however, that this influence will gradually widen 
and eventually take within its embrace the entire 
country, providing new retarding factors do not 
come into play. 


A rather novel theory has been advanced to ex- 
plain why the stock market and general trade are 
not moving in parallel channels. In the past the 
stuck market has pretty accurately reflected the 
course of general trade. Admittedly, however, it 
did not do so during 1927, stock prices continuing 
to rise at a time when trade was rapidly declining, 
particularly during the closing months of 1927; 
and the present recrudescence of the wildest and 
most reckless kind of speculation on the Stock Ex- 
change is plainly utterly out of harmony with trade 
conditions and indeed in absolute conflict with it. 
A news article in the “Wall Street News” of Wednes- 
day of the present week undertakes to furnish the 
explanation. The writer of this article tells us 
that The Stock Market Refuses the Role of Barom- 
eter, but is “Now a Business of Itself Which De- 
clines to Be Swayed by Varying Winds of Trade 
and Industry.” The following is the argument and 
reasoning in full in support of the thesis. We re- 
print it entire because it so clearly reflects the 
prevailing view in Wall Street, which is that the 
stock market is now a law unto itself. 


Other factors in addition to the new Iederal Re- 
serve policy which have been brought to light since 
the turn of the year and which must be considered 
as being of a bearish nature include: the heavy move- 
ment of gold from our shores; the failure of busi- 
ness in some lines to come up to early expectations ; 
the unemployment prevailing in many of the prin- 
cipal cities of the country; the almost weekly de- 
creases in car-loadings shown in 1928 when com- 
pared with the corresponding weeks of the two pre- 
ceding years—this in itself might be taken as a 
clear indication that business is not all that might 
be desired; the developments unfavorable to the 
present Administration now being brought to light 
at Washington in connection with the oil investi- 
gation, and, among others, the fact that this is a 
Presidential year. 

In the opinion of one keen market student, prices 
have been pushed into uncertain territory, people 
have been over-trading and the tremendous volume 
spells danger. 

On the other hand, this explanation for the ap- 
parent utter disregard of business conditions and 
unfavorable factors of other days is advanced: 

lor many years the stock market has been looked 
upon as being a perfect barometer of business and 
its recent refusal to reflect these conditions has led 
to the belief that a new order of things is in the 
making. It is suggested that the answer might be 
found that business on the exchanges of the country 
is becoming an institution in itself where the un- 
bounded wealth of the country finds scope for its 
activity, and where greater rewards than those rea- 
lized in many commercial lines may be had. In 
this connection it might be pointed out that some 
months ago Charles M. Schwab stated that many of 
the steel manufacturers would have realized a great- 
er return on their invested capital had it been placed 
in gilt-edge securities instead of being used to pro- 
duce steel products to be sold at unsatisfactory 





prices. 


While in some instances the market has taken cog- 
nizance of unfavorable returns accruing to manu- 
facturing corporations, its price trend as a whole 
has moved independently of things not to its lik- 
ing. It would seem that it has its own supply and 
demand, its own funds, its own credits, its own 
methods and its own public. Truly, a business en- 
tity in itself. It may be that the old order has 
changed. 

The difficulty about accepting this theory is that 
in the long run market prices of securities must 
find their justification in the earnings and profits 
of the properties which the securities represent and 
that with trade poor or declining, earnings and prof- 
its will also fall off or disappear, and the intrinsic 
merit of the securities be correspondingly reduced. 
A speculation for higher prices that is not firmly 
buttressed on business activity and business pros- 
perity, rests on foundations of quicksand. Un- 
fortunately, the present unbridled speculation on 
the Stock Exchange seems to be proceeding in 
utter disregard of the fundamental conditions that 
must in the end govern real values. And therein 
lies its greatest and gravest menace. 


Reason for satisfaction over the decline in brokers’ 
loans on the Stock Exchange has proved short-lived. 
As was natural to expect under the sudden recru- 
descence of Stock Exchange speculation, this week’s 
return of the Federal Reserve Board shows that the 
downward course of these brokers’ loans has again 
been arrested and given way to a sharp movement 
in the other direction; in a word, the movement has 
once more been completely reversed. After 4 succes- 
sive weeks of diminishing totals, during at least 3 of 
which stock speculation kept shrinking and the ag- 
gregate of loans to brokers and dealers secured by 
stocks and bonds by the forty-eight reporting mem- 
ber banks in New York City fell from $3,835,020,- 
000 Feb. 8 to $3,695,709,000 March 7, the amount for 
the present week (March 14) has bounded back to 
$3,746,064,000. The increase for the week, it will be 
seen, is $50,555,000. The increase appears entirely 
in the loans made by these reporting member banks 
on their own account, which now stand at $1,090,- 
173,000 against $1,019,403,000 on March 7. The 
loans made by the reporting member banks for 
account of out-of-town institutions declined during 
the week $15,167,000 and the loans made for account 
of others decreased $5,248,000. As compared with 
twelve months ago, huge increases are shown in 
each of the different categories, the loans for own 
account March 14, 1928, being $1,090,173,000, against 
$888,271,000 on March 16, 1927; the loans for out- 
of-town banks $1,446,270,000 against $1,139,113,000 
and the loans for account of others $1,209,621,000, 
against $813,385,000. In other words, the grand 
total the present year at $3,746,064,000 compares 
with only $2,840,769,000 a year ago. 

The Federal Reserve banks themselves in their own 
returns of the present week show no changes of 
much consequence. As the figures are of date March 
14, and the Federal income tax payments were not 
due until March 15, and the payments on the new 
issue of U. S. Treasury certificates of indebtedness 
also did not have to be made until March 15, the 
dislocation usually incident to these operations 
finds no reflection in the figures of this week’s re- 
turns. Figures of to-day’s date would unquestion- 


ably make an entirely different showing. The Treas- 
ury undoubtedly again had to have recourse to tem- 
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porary borrowing at the Federal Reserve Banks, 
pending the collection of the income taxes, inas- 
much as provision had to be made for taking up 
about $514,000,000 of maturing certificates of in- 
debtedness on March 15, and also for about $83,000,- 
000 of interest falling due on the public debt on the 
Same day. The new offering of certificates proved 
an overwhelming success, as every one knew would 
be the case. The Treasury had offered, it will be 
recalled, $560,000,000 of these new certificates and 
the subscriptions aggregated no less than $1,000,773,- 
000. The allotments were $562,491,500. 

Taking the Federal Reserve figures just as they 
stand, it is found that holdings of discounts during 
the week by the twelve Reserve institutions declined 
from $482,108,000 to $472,296,000, but holdings of 
acceptances increased from $338,495,000 to $343,- 
526,000. Holdings of U. S. Government securities 
are slightly lower at $400,887,000 against $402,712,- 
000 a week ago. The result, altogether, is that total 
bill and security holdings the present week are $1,- 
217,509,000, against $1,224,315,000 a week ago, but 
compare with only $1,026,732,000 on March 16 last 
year. Deposits of the twelve Reserve banks (repre- 
senting almost entirely the reserve accounts of the 
member banks) fell during the week from $2,410,- 
. 738,000 to $2,402,926,000, the amount of Federal Re- 
serve notes in circulation decreased from $1,591,- 
370,000 to $1,574,114,000 and the gold holdings fell 
from $2,812,218,000 to $2,788,417,000. 





The New York Clearing House banks and trust 
companies in their returns last Saturday once more 
showed the balance of reserve on the wrong side of 
the account, evidencing a condition of strain which 
appears to be ever recurrent. We noted in review- 
ing the figures for the previous Saturday that the 
banks then had narrowly escaped showing a defi- 
ciency in reserves, the excess above legal require- 
ments having been no more than $1,004,130. This 
was changed last Saturday into an actual deficiency 
of $5,021,830. Governinent deposits were further 
reduced from $4,569,000 to $2,738,000. After the 
previous week’s increase of $118,930,000 in the ag- 
gregate of loans and discounts made to their cus- 
tomers, the amount during the week under the re- 
view was reduced $45,093,000. Deposits were re- 
duced in still larger amounts, the demand deposits 
falling $86,269,000 and the time deposits $16,900,000. 
The reserve requirements were correspondingly di- 
minished, but reserves with the Federal Reserve bank 
of N. Y. during the week fell off in amount of $18,194,- 
000 causing the deficiency in the required reserves 
already mentioned. Out of the eleven Saturdays 
beginning with December 31, up to and including 
last Saturday, these Clearing House institutions 
have shown reserves impaired no less than eight 
times. There is much curiosity to see what to-day’s 
return will show, after a U. S. Treasury turn-over 
the middle of the month of about $2,000,000,000. 





The stock market this week has had a wild and 
spectacular record. Dealings have been of unprece- 
dented magnitude, all previous records for volume 
of business having been broken on several of the 
days of the week and prices having bounded up- 
ward in most sensational fashion. The dealings last 
Saturday aggregated 2,200,630 shares, this having 
been the first time when the sales on a Saturday 
half holiday exceeded two million shares. On Mon- 





—— 


day the sales were 3,875,910 shares, establishing 
a new high record which was broken the very next 
day when the sales reached 3,947,530 shares. On 
Wednesday there was somewhat of a let-up and the 
dealings dropped to 3,165,515 shares, but on Thurs- 
day the volume of business again expanded and the 
dealings reached 3,510,990 shares, and on Friday the 
day’s transactions mounted to 3,886,400 shares. 
While the general couse of prices was strongly up- 
ward, the fluctuations were exceedingly violent, with 
many downward dips as erratic and wild as those on 
the up-side: 

The bulk of the business from day to day has been 
concentrated in a few leading stocks, among which 
foremost place has been held by Gen. Motors, Radio 
Corporation of America, and American Linseed, in 
all of which a large short interest evidently existed, 
thereby facilitating operations for a rise which 
were conducted with extraordinary daring and skill. 
In Radio Corporation stock, indeed, the short inter- 
est appears to have been so extensive as to give rise 
to rumors of a corner in the stock, with the result 
that the Business Conduct Committee of the Stock 
Exchange felt it incumbent to institute an inves- 
tigation into the matter. General Motors was still 
the feature on Saturday but gave place on Mon- 
day, Tuesday and Wednesday to Radio Corp. and 
then to American Linseed and several other stocks 
in which more or less manipulation has been in evi- 
dence for a long time. General Motors stock, after 
having closed last Friday at 15934 against 13914 
on the previous Friday, opened Saturday morning 
at 160 and advanced to 161, though closing at 15734. 
This proved the peak for the time being, the high 
on Monday being 15834, on Tuesday 15814, and on 
Wednesday 159. That there are powerful interests 
behind this stock and behind the general market was 
made evident on Thursday when General Motors was 
again taken in hand and whirled upwards to a new 
high of 164, with a further advance yesterday to 169, 
which was also the closing price and compares with 
the close on Friday of last week at 15934. 

American Linseed closed last Friday at 77%, on 
Monday reached a high of 85, on Tuesday a high of 
97, and on Wednesday of 11124; on Thursday the 
high was 110% and on Friday 105, with the close on 
the latter day at 987%. The most sensational oper- 
ations, however, were carried on in Radio Corpora- 
tion stock; this reached a high of 13814 on Monday, 
of 160 on Tuesday, of 15314 on Wednesday, of 15214 
on Thursday, and of 14834 on Friday. On Feb. 20 
this stock had sold at 8514. General Electric, usu- 
ally very sedate in its movements, was also sub- 
jected to most violent fluctuations. It closed yes- 
terday at 140 against 1325¢ of Friday of last week. 
Dealings in U. S. Steel common were also enor- 
mous, but were encompassed within a narrower 
range, the low for the week having been 14414 on 
March 10 and the high 14914 on March 12, with the 
close yesterday at 14614, against 1453¢ on Friday 
of last week. Bethlehem Steel closed yesterday at 
6014, against 5914 on Friday of last week. Repub- 
lic Iron & Steel closed yesterday at 6134 against 62 
at the close the previous Friday. 

As far as the different groups of stocks are con- 
cerned, none can be said to have been more prom- 
inent than the others. The specialties all through 
the week had the field largely to themselves. In 
the copper group Greene-Cananea was again one of 
these specialties; it moved sharply downward and 
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closed yesterday at 129 against 135 the close the 
previous Friday. In fact, several of the copper 
stocks show a net loss for the week. Calumet & Ari- 
zona closed yesterday at 9314 against 9514 at the 
close the previous Friday, and Anaconda Copper 
closed at 551% against 5514. The rubber stocks at- 
tracted very little attention but were somewhat stim- 
ulated by the advance in crude rubber. U.S. Rubber 
pref. closed at 91 yesterday against 891% at the close 
the previous Friday, while the common closed at 
441, against 4354; Goodyear Tire & Rubber closed 
yesterday at 5214 against 5534 and B. F. Goodrich 
at 80 against 8114. 

The railway shares were strong in a quiet kind of 
a way the early part of the week, and moved sharp- 
ly upward the latter part, with Wabash and New 
York Central the features. Wabash common closed 
yesterday at 74, against 61 at the close the previous 
Friday; New York Central closed yesterday at 
17314 against 162; Union Pacific at 195 against 
192; Canadian Pacific at 21414 against 20934 ; Ches- 
apeake & Ohio at 194% against 189; Atchison at 
189% against 183% and Del. & Hudson at 169 
against 16514. The securities of Florida railroads 
have also given a good account of themselves. Sea- 
board Air line consol. 6s which closed on Friday of 
last week at 83% and the previous Friday at 7814, 
closed yesterday at 8514; the refunding fours which 
closed at 6014, two weeks ago and at 63% on Fri- 
day of last week, closed yesterday at 6414, while the 
adjustment fives which closed at 47 March 2 and at 
531% on March 9, closed yesterday at 55. Various 
other bond issues which were under pressure dur- 
ing February also made considerable strides in re- 
covery the present week. 





The foreign trade statement for February is in 
some respects somewhat more satisfactory than that 
for January. Merchandise exports from the United 
States, considering the short month, were practically 
on the same basis in February as in the preceding 
month, while a considerable increase in the value 
of imports appears for last month over January as 
well as over February a year ago. Exports last 
month amounted to $373,000,000, while in January 
they were valued at $410,820,000 and in February 
of last year $372,438,000. The increase over Febru- 
ary of a year ago was very small, amounting to only 
$562,000. In January there was a decrease this 
year as compared with the corresponding month of 
1927 of $8,582,000. On the other hand, merchan- 
dise imports into the United States in February of 
this year were valued at $353,000,000, these figures 
comparing with $337,956,000, the value of imports 
in January, and $310,877,000, the value in February 
of last year. Owing to the increase in the value of 
the imports, the excess of exports for February this 
year was only $20,000,000; for January it was $72,- 
864,000, and for February 1927 $61,561,000. 

A considerable reduction in cotton exports last 
month occasioned some loss in the value of merchan- 
dise exports as it did in January as well as for 
several months after July 1927. Exports of cotton 
in February were only 634,890 bales, against 1,010,- 
507 bales in February of last year, while the value 
of the cotton exports last month at $65,372,000 was 
but $5,924,000 less than in February 1927. It has 
been publicly stated that February merchandise 
exports were at record figures for that month. They 
are slightly higher than for February of last year, 





and exceed the value reported for February of any 
preceding year back to 1921, but for February of 
that year the value of merchandise exports was 
$486,454,000, and the amount was much higher in 
some years prior to that date. 

For eight months of the current fiscal year end- 
ing with February, merchandise exports have been 
$3,283,034,000 as compared with $3,393,647,000 for 
the corresponding period of the preceding fiscal 
year, a loss for the current year of $110,613,000. Ex- 
ports of cotton during this period contributed $47,- 
869,000 to the above reduction. Merchandise im- 
ports for the past eight months ending with Febru- 
ary, have been $2,752,521,000, while for the same pe 
riod of the preceding fiscal year the amount was $2,- 
796,567,000, a decrease this year of $44,046,000. The 
excess of exports during the past eight months has 
mounted to $530,513,000, as compared with $597,- 
080,000 for the first eight months of the preceding 
fiscal year. 

Gold movements in February were quite reduced 
as compared with January. Gold exports in Febru- 
ary were $25,776,000 and imports $14,686,000, an ex- 
cess of exports of $11,090,000. Gold exports in Feb- 
ruary were less than one-half the amount shown in 
recent preceding months, and gold imports consid- 
erably under those of January. Compared with Feb- 
ruary, 1927, when gold exports amounted to only 
$2,414,000, there was considerable increase this year, 
but in the imports there was a decline, the impor- 
tations of the metal in February 1927 having been 
$22,309,000. For the eight months of the current 
fiscal year gold exports have been $249,446,000 and 
imports $99,168,000, an excess of exports of $150,- 
278,000. For the corresponding period of the pre- 
ceding fiscal year, gold exports were $91,276,000 and 
imports $172,049,000, an excess of imports of $80,- 
773,000. Silver exports last month were $7,479,000 
and imports $4,658,000. 





Secretary of State Frank B. Kellogg, in an ad- 
dress in New York Thursday, reviewed his recent 
exchange of notes with Foreign Minister Briand 
of France and reaffirmed his desire, expressed in 
that exchange, to conclude an unqualified multilat- 
eral anti-war treaty. Those negotiations, Mr. Kel- 
logg said, were of a dual character, having been 
concerned in part with the framing of new arbitra- 
tion treaties, and in part with the anti-war treaty 
proposed by M. Briand last June. The Government 
of the United States, the Secretary added, will never 
be a laggard in any effective movement for the ad- 
vancement of world peace, the negotiations with M. 
Briand being portrayed as growing out of this ideal. 
The projected anti-war treaty was seen by Secretary 
Kellogg as supplementing existing treaties of ar- 
bitration and conciliation. But these, he said, had 
no real relations to the proposal submitted by M. 
Briand for a treaty declaring against war and re- 
nouncing it as an instrument of national policy. “If 
war is to be abolished,” he continued, “it must be 
through the conclusion of a specific treaty solemn- 
ly binding the parties not to resort to war with one 
another. It cannot be abolished by the mere decla- 
ration in the preamble of a treaty.” Expressing a 


wish to define the positions of the two Governments 
in the matter of the arbitration treaty signed at 
Washington Feb. 6, Secretary Kellogg exhaustively 
explained the significance of the three articles of 
The new treaty, he said in effect, is a 


that treaty. 
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much more satisfactory and practical instrument for 
the adjustment of justiciable international contro- 
versies than its predecessors, as “it is only justiciable 
questions that are susceptible to arbitration.” The 
Secretary disagreed explicitly with the pronounce 
ment of many organizations and publicists engaged 
in the discussion of international arbitration to the 
effect that every question between nations should 
be arbitrated. This, he said, is a very simple and 
all inclusive formula, but it will not stand the test 
of careful examination and never has and never 
can be universally adopted. “A political question 
cannot be arbitrated,” he declared, “because there 
are no principles of law by which it can be decided, 
and unless there are relevant treaty provisions re- 
quiring construction, no nation can agree to arbi- 
trate purely domestic questions like tariff, taxa- 
tion, immigration and, it may be said, all political 
questions involving the exercise of sovereignty with- 
in the nation’s territorial limits. There are no posi- 
tive rules of international law applicable to such 
questions to guide arbitrators in reaching a deci- 
sion.” In summing up his discussion of arbitration 
treaties, Secretary Kellogg said he knew of but one 
other form of treaty which can be concluded for the 
purpose of preventing war, and that is a treaty in 
which the parties specifically bind themselves not to 
resort to war. “It is this kind of treaty which people 
have in mind,” he added, “when they discuss treaties 
for outlawing war, and it is a novel idea in modern 
international relations.” 

In a review of the negotiations with France for 
the purpose of establishing such a treaty to out- 
law war, Secretary Kellogg outlined his reasons for 
refusing to limit the projected treaty by a reserva- 
tion confining its effectiveness to “wars of aggres- 
sion” only. Such a reservation was suggested by 
France, he pointed out, after that country had 
agreed “in principle” to the idea of a multilateral 
anti-war pact. “My objection to limiting the scope 
of an anti-war treaty to mere wars of aggression,” 
he said, “is based partly upon a very real disinclin- 
ation to see the ideal of worid peace qualified in any 
way, and partly upon the absence of any satisfactory 
definition of the word ‘aggressor’ or the phrase 
‘wars of aggression.’ It is difficult for me to see 
how a definition could be agreed upon which would 
not be open to abuse. It seems to me that any at- 
tempt to define the word ‘aggressor’ and by excep- 
tions and qualifications to stipulate when nations 
are justified in going to war with one another, would 
greatly weaken the effect of any treaty such as that 
under consideration and virtually destroy its posi- 
tive value as a guaranty of peace.” 

In his last note to France on Feb. 27, Secretary 
Kellogg said that the United States stands ready 
to conclude a single multilateral pact to abolish 
war, and he repeated the statement Thursday as 
being the object the Government of the United States 
is still seeking to attain. “I earnestly hope, there- 
fore,” he said, “that the present negotiations looking 
to the conclusion of an unqualified multilateral 
anti-war treaty may ultimately achieve success, and 
I have no doubt that if the principal powers of the 
world are united in a sincere desire to consum- 
mate such a treaty, a formula can be devised which 
will be acceptable to them all. Since, however, 
the purpose of the United States is so far as pos- 
sible to eliminate war as a factor in international 
relations, I cannot state too emphatically that it 





will not become a party to any agreement which di- 
rectly or indirectly, expressly or by implication, is 
a mnilitary alliance. The United States cannot ob- 
ligate itself in advance to use its armed forces 
against any other nation of the world. It does not 
believe that the peace of the world or of Europe 
depends upon or can be assured by treaties of mili- 
tary alliance, the futility of which as guarantors of 
peace is demonstrated in the pages of history.” The 
millennium has not yet arrived, said Mr. Kellogg in 
conclusion, but he added the opinion that the world 
is making great strides toward the pacific adjust- 
ment of international disputes and that the com- 
mon people are of one mind in their desire to see 
the abolition of war as an institution. 





Postponement was again the order of the day late 
last week in the final meetings of the forty-ninth 
session of the League of Nations Council. Two 
grave disputes were on the agenda of the meet- 
ing when the Council members convened at Geneva 
on March 5, and a third came up for consideration 
because of the inadequacy of a previous “settlement.” 
The action of the Council on the first of these con- 
troversies, that pertaining to the arms shipment 
found at St. Gothard on the Austro-Hungarian bor- 
der, was indicated in an open session on March 7. 
The shipment, consisting of 2,000 machine guns la- 
beled as “agricultural machinery,” was alleged to 
have been made from Verona, Italy, to an unnamed 
destination in Hungary in direct violation of the 
Treaty of Trianon. After it was uncovered through 
the zeal of an Austrian customs official, the Little 
Entente nations—Czechoslovakia, Yugoslavia and 
Rumania—demanded an investigation by the League 
of Nations. The matter was accordingly scheduled 
for a hearing before the League Council on March 
5. A fortnight before this date, however, reports 
from Budapest told of the destruction of the guns 
by order of the Hungarian Government, unofficial 
press reports from Austria adding the incidental 
information that the guns had been taken on a mys- 
terious trip into the interior of Hungary before 
the alleged destruction. The guns, these reports 
said, were somehow metamorphosed into “old rifles” 
in the course of this journey. 

The matter was considered by the Council in a 
closed session on March 5 and again in an open 
session on March 7. On the latter occasion an acri- 
monious dispute developed between General Tanc- 
zos of Hungary and M. Titelescu of Rumania. Gen- 
eral Tanczos maintained that the shipment was in- 
tended for Poland and persisted in this explanation 
even when it was pointed out to him that it was ab- 
surd in view of the fact that Poland is free to buy 
arms when and where she chooses and need not re- 
sort to clandestine methods. The Council, at the 
close of the session, appointed a committee of three 
of its members to study the matter. At a further 
hearing last Saturday the Council voted unanimous- 
ly for an official investigation of the affair and de- 
tailed Beelearts van Blokland, of Holland, Enrique 
Villegas of Chile, and M. Procopis of Finland to 
conduct it and report their findings to the June 
meeting of the Council. This result, a dispatch of 
March 10 to the New York “Times” said, “stands 
out as a French victory, for if the League can in- 
quire into the alleged violations of the Treaty of 
Trianon by Hungary its right to inquire into alleged 
violations of the military clauses of the Treaty of 
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Versailles by Germany stands intact.” That being 
said, the correspondent added, “one is permitted to 
have doubts that any direct, positive action will 
come out of the investigation.” 

The second important item on the agenda of the 
meeting was the five-year-old dispute between Ru- 
mania and Hungary over the application by the for- 
mer of reform laws to the large estates of Hungarian 
subjects in territory that was ceded to Rumania as 
a result of the war. When consideration of this 
question was begun by the Council on March 9, Sir 
Austen Chamberlain, Foreign Secretary of Great 
Britain, was said to have declared that it “has poi- 
soned the relations between the two countries for 
years,” and it was added in a New York “Times” 
dispatch that it has also poisoned the atmosphere 
of the League at many sessions of the Council. In 
consequence, the leaders of the Council were repre- 
sented as demanding an immediate settlement. Nev- 
ertheless, as it was put in a dispatch of March 9 to 
the New York “Herald Tribune,” “members of the 
International Council for the perpetual contempla- 
tion of the Hungarian-Rumanian dispute failed 
again to-day to find a means of cleaning this dusty 
cobweb at the council table.” The proceedings ap- 
pear to have become stormy the moment the sub- 
ject was broached. Nicholas Titulescu, Foreign Min- 
ister of Rumania, promptly opposed the opening 
suggestion which was that two neutral members be 
added to a committee which has already been con- 
sidering the problem for more than a year. This 
attitude brought threats and pleadings from Sir Aus- 
ten Chamberlain, M. Aristide Briand of France, 
and Dr. Gustav Stresemann of Germany. M. Titu- 
lescu countered by threatening to resign both his 
portfolio as Foreign Minister of Rumania and his 
seat in the League Council. He agreed finally to 
submit the matter to his Government by telegraph, 
but before he could receive a reply the Council 
passed a resolution anyway. 

Thereafter the further consideration of the ques- 
tion was postponed, as it always has been previous- 
ly, to the succeeding session of the Council. M. Ti- 
tulescu on March 14 made good his threat to resign 
from the League Council and on the same day the 
Rumanian Parliament adopted a motion refusing 
acceptance of the League proposal to add two mem- 
bers to the commission which is considering the 
claims of the Hungarian land owners. The third 
matter which the Council left unsettled after a per- 
functory consideration was the seven-year-old dis- 
pute between Poland and Lithuania. This problem 
originated over the occupation by Poland of the 
former Lithuanian capital of Vilna and it was an- 
nounced to have been settled satisfactorily last De- 
cember. Nevertheless, the frontier between the two 
countries remains closed and as Premier Walde 
maras of Lithuania summarily declined to come to 
Geneva at the invitation of the League Council 
last week, consideration of the problem was again 
postponed, this time until June. The meeting of the 
Council ended late last Saturday. 





The sessions of the Preparatory Disarmament 
Commission of the League of Nations were opened 
at Geneva Thursday in a twenty-minute initial meet- 
ing, representatives of twenty-four nations being 
present. The meeting was regarded as more im- 
portant than its predecessors, because, besides the 
representatives of twenty-one member States, ob- 





servers were in attendance from the United States, 
Russia and Turkey. Moreover, the agenda of the 
present meeting was considered to be more prom- 
ising than has hitherto been the case. The first 
item on the agenda consisted of a report by the Se- 
curity and Arbitration Commission, a subsidiary 
body of the Preparatory Disarmament Commission 
which was appointed last December to study the 
problem of security and draw up suitable draft 
agreements on arbitration. The Commission was 
also expected to consider the sweeping proposals on 
disarmament submitted by Russia last December 
and recently re-submitted to the League Secretariat 
by M. Boris Stein, the observer for Russia on the 
Security Commission. It was also believed that 
a general discussion of disarmament would ensue, 
in which the problem of a suitable time for hold- 
ing a formal disarmament conference would be con- 
sidered. Jonkheer J. Loudon of Holland, who pre- 
sided, opened the initial meeting by remarking that 
security pacts were the only means of preparing for 
disarmament. He touched also on the Russian pro- 
posals, declaring that they failed to take into ac- 
count the present state of mind throughout the 
world. At the conclusion of this address Count von 
Bernstorff, of Germany, announced that he would 
push a resolution requiring full publicity in regard 
to all armaments. He asserted that such publicity 
was the necessary starting point for the reduction 
of armaments. Resolutions holding over the impor- 
tant matters before the conference until March 19, 
when all delegates and observers will be present, 
were thereupon adopted and the initial session was 
adjourned. 





Signature by President Coolidge on March 10 of 
the Settlement of War Claims Bill paves the way 
for a final settlement of the claims of American citi- 
zens against Germany growing out of the war and 
for the return to German owners of property still 
in the hands of the Alien Property Custodian. Un- 
der the provisions of the bill, which thus became 
law, payments on the claims of American citizens 
are to begin immediately. Such claims, according 
to a Washington dispatch to the New York “Journal 
of Commerce,” now amount with interest to Jan. 1 
to $191,700,000, while claims of the United States 
Government are in the further sum of $62,000,000. 
All of the private claims not in excess of $100,000 
each and all claims in respect of death or personal 
injury are to be paid in full, the remainder of the 
private claims to be paid in installments. The large 
claims in the latter class are 178 in number and 
$158,000,000 in amount. Of the total of private 
awards, 80% is to be paid within six years. The law 
provides also for some 5,000 American claims which 
were not presented to the mixed claims commission 
within the time limit originally fixed. The Presi- 
dent is directed to enter into negotiations with Ger- 
many with a view to extending this time limit to 
July 1 next. 

Equally prompt attention is to be given to Ger- 
man claims for property now held by the Alien Prop- 
erty Custodian. Eighty per cent. of such property 
is to be returned immediately, with the exception 
of trusts less than $2,000, which will be returned in 
full. The so-called “unallocated interest fund”— 
earnings and profits upon moneys deposited in the 
Treasury prior to March 4, 1923—is to be returned 
later on when all other claimants have been paid. 
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In the matter of ship claims provision is made for 
an arbiter who will determine the awards to be en- 
tered, with a maximum limitation of $100,000,000. 
Of this sum, $50,000,000 is to be made available for 
early award, representing a value of $34,000,000 and 
interest of $16,000,000. Proof is required that neith- 
er the German Government nor any member of the 
former ruling family had any interest in the ships. 
The total amount of such property now or soon to 
be available for return amounts to $138,000,000. If 
no claim is entered against property held by the 
Custodian within one year of the date the bill became 
law, it is provided that such property will revert 
to the German Government. The bill provides fur- 
ther that property held by the Gustodian and be- 
longing to nationals of Austria and Hungary will be 
returned in full immediately upon the deposit by 
the Governments of those countries of amounts suf- 
ficient to pay the awards to American nationals 
against them. Such awards against Austria were 
estimated at $3,000,000 and those against Hungary 
at $1,000,000. The fund of the Alien Property Cus- 
todian was said to hold slightly more than $12,000,- 
000 of property belonging to Austrian nationals and 
somewhat less than $1,000,000 belonging to Hun- 
garian nationals. 

A notable feature of the act is said to be a pro- 
vision for the payment of claims of American in- 
surance companies on the same basis as claims of 
other American nationals. Moreover, the properties 
of German insurance companies are to be returned 
on the same basis as the return of other German 
property to the nationals of that country, regard- 
less of former legal provision that returns of this 
character are to be prohibited until such German 
companies paid claims filed against them. The ma- 
chinery for carrying out the provisions of the law 
is said to have been set in motion by the Treasury 
Department immediately after notification of the 
signature of the bill. Officials of the Mixed Claims 
Commission are said to have expressed the opinion 
that 85% of the awards will be certified within the 
next sixty days. After such certification, it was 
estimated that it will take the Treasury about a 
week to prepare checks. Treasury experts were 
quoted as saying that the total liquidation of the 
Alien property will require approximately forty 
years. 





International complications of a peculiar sort are 
apparently to follow on the heels of a shipment of 
$5,201,000 in Russian gold, consigned by the Soviet 
Government to two New York banks. The gold ar- 
rived at New York on Feb. 21, the object of the 
shipment being to facilitate the handling of finances 
in the expanding commercial relations between this 
country and Russia. The receiving banks tendered 
the shipment to the Treasury Department for assay 
at the Mint, such assay being required before the 
gold could be used for bank reserves. At first it 
was thought that the Treasury Department would ac- 
cept the shipment for assay which would have in- 
dicated relaxation of the embargo on Russian gold 
established in 1920. The Treasury Department was 
understood to have no objections to the assaying of 
the gold, but it became known at the same time that 
a ruling had been requested from the State Depart- 
ment. This also appeared to be favorable, although 
it was expressly stated that such approval did not 
imply a change of any kind in the diplomatic stand- 








ing of the two countries. A remaining question, 
that of the title to the gold, was submitted to the 
Attorney General of the United States. The lat- 
ter, in an opinion submitted on March 6 to the Treas- 
ury Department, held that the Mint could purchase 
the gold legally only if the two receiving banks 
guaranteed title to it. This the banks declined to 
do, claiming that they were only agents of the So- 
viet Government. 

The gold, consequently, is held in the vaylts of the 
two New York banks and it is conjectured that it 
will probably be returned to Russia, or possibly sent 
to England, and merged with the reserves of the 
Bank of England. It was suggested as one curious 
possibility of such mingling that the geld might then 
be re-exported to this country and accepted without 
question by the United States Mint as “English 
gold.” Last Saturday, however, a further compli- 
cation was introduced in the form of a suit, filed 
by attorneys for the Bank of France, for the recov- 
ery of the gold on the theory that it is owned by the 
Bank of France and was stolen from the vaults of 
the State Bank of the Russian Empire following the 
revolution there. This suit was said to represent 
an explicit challenge to the title of the Soviet Gov- 
ernment to the gold. It was filed directly against 
the two receiving banks, but attorneys are repre- 
sented as admiting tacitly that it could not be pros- 
ecuted without bringing the Soviet Government into 
the case. But as the Soviet is not recognized by the 
United States Government, it was held that it could 
not become an interest at law and considerable diffi- 
culty was foreseen in the determination of this point. 
The suit was declared to be imposible of determina- 
tion within less than a year and it was added that 
it might take two years, during which time the gold 
must lie idle in the vaults of the banks. 





A gay reception, in which more than a touch of po- 
litical color was mingled, was staged in London 
Tuesday in honor of the arrival in Britain of the 
Afghanistan King, Amanullah, and his consort. 
King Amanullah and Queen Souriya had previously 
visited in Rome, Paris and Berlin in the course of 
a tour designed to reach all important European 
capitals, but such visits, though attended with 
pageantry and splendor, were held without politi- 
cal significance. But the visit to London was dif- 
ferently regarded, as will also be a coming one to 
Moscow, attention being directed to the immense 
importance of Afghanistan as a buffer state between 
India and Soviet Russia. Ameer Amanullah, ac- 
cordingly, though the ruler of a tiny kingdom, was 
greeted at London with a thunderous ovation. King 
George and Queen Mary personally welcomed the 
Eastern Potentate, with Prime Minister Stanley 
Baldwin and members of his Cabinet forming a com- 
mittee of welcome for the Government. And thus 
London began what will be an entire month of Brit- 
ish hospitality for the tourist ruler of Afghanistan. 
That monarch, as observers pointed out, has main- 
tained a quite even attitude toward the two great 
rivals for influence in Asia since the Anglo-Afghan 
skirmish of 1919. Nor is there any anxiety in Britain 
regarding the possibility of a too militant Soviet 
policy in the Pamirs. Russia has too many troubles 
of her own for that, and will have them for years to 
come. But the advisability of having a distinctly 
friendly neighbor on the northwest frontier of India 
was nevertheless recognized and official Britain, 
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dispatches said, was very willing to insure this 
in so far as the greatest cordiality to Ameer Aman- 
ullah and Queen Souriya could accomplish it. 





Mysterious troubles in the depths of Russia, where 
six German engineers have been arrested for par- 
ticipation in a so-called “technician’s plot,” caused 
the abrogation Thursday of negotiations in Berlin 
for a revision of the Russo-German trade treaty. The 
arrest of the Germans for taking part in a counter- 
revolutionary movement in the Donetz coal basin 
became known in Berlin last Saturday and brought 
a prompt demand from the German Government for 
an explanation. The Soviet, however, did not meet 
the request satisfactorily, Georges Tchitcherim, the 
Soviet Commissar for Foreign Affairs, refusing to 
intervene in favor of the engineers. He stated sim- 
ply, according to a Berlin dispatch of Mar. 12 to the 
New York “Times,” that the charges of sabotage and 
treason seemed to be substantiated by creditable wit- 
nesses. It was stated in Berlin, however, that at 
least three of the engineers were old officials of the 
“AEG,” the general electric company of Germany, 
who had special instructions not to interfere in 
Russian politics of any kind and it was said to be 
altogether improbable that they were concerned in 
the alleged plot. Berlin called attention, more- 
over, to a marked lack of precise details regarding 
the alleged crime. In view of the unsatisfactory 
‘attitude taken by Moscow, the German Cabinet de- 
cided Thursday to suspend the treaty negotiations 
at least until the six engineers have received a fair 
and public trial. Dispatches from Berlin made it 
clear at the same time that the difficulties encoun- 
tered by German technicians in Russia have been one 
of the main stumbling blocks in the treaty negotia- 
tions of the last six weeks. The chief result of the 
suspension of negotiations, reports said, will be the 
holding up of credits totaling 600,000,000 gold marks 
which it was planned to extend to Russia. 





A hearty assurance that the relations between 
Mexico and the United States are constantly improv- 
ing, owing to the influence of Ambassador Morrow, 
was given a party of visiting journalists in Mexico 
City by President Plutarco Elias Calles, late last 
week. The journalists called on President Calles on 
March 9 to express their appreciation of the many 
official courtesies shown to them during their stay 
in the Republic. The leaders of the group were pre- 
sented to the Mexican Executive by Mr. Morrow. 
After an exchange of courtesies, the President de- 
clared to his callers that he was able to assure them 
that “Mexican-American relations are daily becom- 
ing more fraternal, with a greater sense of under- 
standing between the two republics.” Small diffi- 
culties, he added, “are being ironed out in this 
era of new relations between us, thanks to the abili- 
ty, talent and sincerity of Ambassador Morrow.” 
Mr. Morrow, in reply, expressed keen appreciation of 
Senor Calles’s observations. The American journal- 
ists, according to a dispatch of March 9 to the New 
York “Times,” afterward praised the efforts being 
made by the Calles Administration to raise the gen- 
eral economic status of the majority of the popula- 
tion by good schools, irrigation works, good roads 
and by intensified effort to conserve law and order, 
thus raising Mexico from the chaos resulting from 
years of rebellious bandit operations. 


——— 





Grave political difficulties were added this week 
to the military ones already met with by the United 
States Government in its intervention in the Cen- 
tral American republic of Nicaragua. The Nica- 
raguan Congress on March 5 began consideration 
of the McCoy law providing for American supervi- 
sion of the October presidential election in Nica- 
ragua, in accordance with the Stimson agreement 
negotiated last May. Bitter disputes between the 
Liberals, who favored the law, and the Conserva- 
tives, who opposed it, had already developed in pre- 
vious consideration of the decree. The Conserva- 
tive faction, led by General Chamorro, was assumed 
to be making political capital out of their opposi- 
tion, but the position of the United States authori- 
ties in trying to make such supervision legal in 
internal Nicaraguan affairs was rendered none the 
more comfortable by this assumption. The bill was 
modified by Foreign Minister Cuadro Pasos of Nica- 
ragua, and presented to the Senate and House of 
Deputies at Managua. It encountered little opposi- 
tion in the Senate, which passed it on March 7. 
In the House of Deputies it was voted down on 
March 13 after a stormy session. The Liberals and 
Moderate Conservatives voted solidly for the meas- 
ure; the Chammorist Conservative bloc voted solid- 
ly against it. The actual vote was 23 against the 
McCoy bill and 17 in its favor. This was considered 
a flat rebuff of American policy in Nicaragua. In 
consequence of this situation, General Frank Mc- 
Coy and American Minister Eberhardt conferred 
Thursday with President Diaz and Foreign Minis- 
ter Cuadro Pasos in the Presidential Palace. They 
discussed all phases of the matter, according to a 
Managua dispatch to the New York “Times,” with 
a view to taking whatever course may be decided 
upon as legally sound. The opinion in Managua 
was said to be that the method will be by Presi- 
dential decree. Washington reports of March 13 
(Associated Press) indicated that “blunt statements 
have been made in official quarters here that the 
United States Government would in no respect re- 
cede from its determination to carry out its pledge 
and supervise the election.” 

The military situation in Northern Nicaragua, 
meantime, shows little apparent change. The forces 
of the irregular General Sandino were reported back 
in the Matagalpa and Jinotega regions, according to 
a New York “Times” dispatch of March 14. When 
driven from these regions several months ago they 
entrenched themselves in their mountain stronghold 
of El Chipote. Lately, the American Marines dis- 
lodged them from this coign with the result that 
they have since been conducting raids and depreda- 
tions near Yali, Matagalpa, Esteli and Jinotega. 
General Feland, commandant of the Marines in Nica- 
ragua, on March 14 issued a general order to his 
forces which read: “The next two months not only 
by reason of the reduced resources of the outlaws 
due to your past efforts, but also on account of the 
fact that weather conditions and the state of the 
trails will become worse until next November, are 
months most favorable to complete accomplishment 
of the task of freeing the northern part of Nicaragua 
of outlaw activities. With full appreciation of your 
past work, I urge upon each one of you the need of 
untiring exertion in the immediate future to the end 
that our work may be accomplished in the shortest 
possible time.” 
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There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy, Norway 
and Austria; 5% in Denmark and Madrid; 444% in 
London, Belgium and Holland, and 314% in France, 
Switzerland and Sweden. In London open market 
discounts are 4144@4 3-16% for both short and long 
bills, against 4144@4 3-16% for the former and 
4 3-16% for the latter on Friday of last week. Money 
on call in London was quoted at 444% on Tuesday 
and Wednesday, but was down to 334% yesterday, 
against 3% on Friday of last week. At Paris open 
market discounts remain at 314% and in Switzerland 


at 314%. 


The Bank of England, in its statement under date 
of March 14, reported a loss in gold of £45,339. 
This with the decline in notes in circulation of £712,- 
000, caused a gain in the reserve of gold and notes in 
the bankirg department of £666,000. Gold hold- 
ings now total £157,852,718, against £150,736,021 
and £145,561,670 in 1927 and 1926, respectively. 
The ratio of reserve to liabilities dropped slightly, 
and now stands at 38.10%, against 38.20% last 
week and 38.33% two weeks ago. At this time last 
year the ratio stood at 27.83%. Both the deposit 
items gained, ‘‘other’’ deposits expanding £753,000, 
and public deposits £1,308,000. Loans on Govern- 
ment securities decreased £255,000, while loans on 
other securities increased £1,661,000. Notes in 
circulation now aggregate £134,402,000, against 
£136,706,105 last year and £141,206,640 in 1926. 
The Bank’s official discount rate remains at 444%. 
Below we furnish comparisons of the various items 


of the Bank of England returns for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 





1928. 1927. 1926. 1925. 1924. 
March 14. —- 16. —, >: B a 18. ment 1 19. 
£ 

Circulation. -.--.-- b134,.402,000 136,706.105 141,206,640 124,073,935 124,905,370 
Public deposits._.. 9.771.000 19,183,864 19,812,755 13,752,406 23,997.491 
Other depusits -.-.-- 103.632.000 102,179,364 100,202,646 108,508,333 105.795.098 
Gouvernm’t securities 31,506,000 32.657.560 38,020,328 39,891,830 48,357.455 
Other securities._.. 56.982,000 73,230,664 76,176.864 76.349,489 76,748.003 
Reserve notes & coin 43.200,000 33,779.916 24,105,030 24,294,619 22.949,676 
Coin and bullion. .a157,852,718 150,736,021 145,561,670 128,618,554 128,105,046 

Propuition of reserve 
to liabilities... 38.10% 27.83% 20.08% 19K % 17%% 
Bank rate__.------ 44% 5% 5% 5% 4% 





a Includes. beginning with April 29 1925, £27.000.000 gold coin and bullion 
Previously held as security for currency notes issued and which was transferred tu the 
Bank of England op the British Guvernment's decision to return to the gold standard. 

b Bexinuing with the statement for Ay stl 28 1925 tocludes £27.000,000 of Bank 
of Eugiand ovtes tasued tu return for the same amount of gold cuin and bullion 
held up tu that time in redemption account of currency _note issue. 

- 





In its statement as of March 14 the Bank of France 
showed a decrease in note circulation of 371,833,000 
francs, reducing the total of that item to 58,898,- 
782,585 francs as against 52,273,350,065 in 1927 
and 51,698,934,615 franes the year before. Gold 
holdings in France rose 5,811 francs, while holdings 
abroad available and non-available remained un- 
changed. Trade advances diminished 58,180,000 
francs, treasury deposits 92,774,000 francs, general 
deposits 25,195,000 franes, advances to the State 
100,000,000 francs and divers assets 666,936,000 
francs. On the other hand, silver increased 5,000 
francs and bills discounted 144,280,000 francs. Be- 
low we furnish a comparison of the various items of 
the Bank’s return for the past three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week. Mar. 14 1928. —, 16 1927. am 17 1926. 
ld Holdings— Francs. rancs. rancs. rancs. 

tang : est —_—. |S 5,811 3,679,515,893 3,683,507,443 3,683,970,959 
Abroad—available Unchanged pity 1,864,320,907 1,864,320,907 

Abroad—non-avail Unchanged 1,401,549,429 
oS Inc 5,811 5,543.836,800 5,547,828,350 5,548,291,867 
ae Inc. 5,000 342,945,306 342,107,018 329,699,287 
Bills discounted_--Inc. 144,280,000 1,649,433,266 2,723,052,028 3,236,909,347 
Trade advances...Dec. 58,180,000 1,739,100,477 1,935,801,290 2,487,331,671 


Note circulation . Dec. 371,833,000 58,898,782,585 52,273,350,065 51,698,934,615 
Treasury deposits-Dec. 92,774,000 28,392,730 20,832,927 48,651,471 
General deposits..Dec. 25,195,000 7,803,824,851 3,895,753,625 2,673,310,783 


tate_Dec. 100,000,000 23,100,000,000 28,900,000,000 36,250,000,000 
Shae aes Dee. 666,936,000 25,723,138,631 9,784,132,717 3,367,408,832 








In its statement as of March 7 the Bank of Ger- 
many showed a decrease in note circulation of 
200,564,000 marks, reducing the total of that item 
to 4,067,656,000 marks as against 3,346,877 ,000 
marks last year and 2,729,707,000 marks the year 
before. Other daily maturing obligations increased 
35,488,000 marks and other liabilities 1,585,000 
marks. On the asset side gold and bullion de- 
creased 97,000 marks, bills of exchange and checks 
75,333,000 marks, silver and other coin 4,607,0C0 
marks, advances 66,482,000 marks and other assets 
41,836,000 marks. Deposits abroad remained un- 
changed at 85,626,000 marks and investments un- 
changed at 94,239,000 marks. Reserve in foreign 
currency rose 15,391,000 marks and notes on other 
German banks 9,473,000 marks. Below we furnish 
a comparison of the various items of the Bank’s 


return for the past three years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 


Week. Mar.71928. Mar.71927. Mar.61926. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion_._... Dec. 97,000 1,888.253.000 1,843,956.000 1,404.902.000 
Of which depos. abr’d_. Unchanged 85,626.000 93.007.000 207,705,000 
Res've in fur’n curr’cy_Inc. 15,391.060  297.344.000 202.135.0000 468.300.000 
Bills of exch. & checks. Dec. 75.333,000 2,260,942.000 1,603.976.900 1,159,641,000 
Silver and other cuin...Dec. 4.607.000 63.059 000  =129,325,00) 89,102,000 
Notes on uth. Ger. bks.Inc. 9,473,000 17,696,000 14,989 v0 19,247,000 
RETR Sc utetanunan Dec. 66,482,000 50,630,000 46,226,000 4.362.000 
Investments ......... Unchanged 94.239 ,000 92.765.000 234.896.000 
od Dec. 41,836,000 509.987,000 457,243,000 905,872,000 
Liabtlities— 
Notes in circulation. .Dec. 200,564,000 4,067,656.000 3,346.877.000 2,729 707.000 
Oth daily matur. oblig.Inc. 35,488,000 542,523,000 524.228.000 714,727,000 


Other liabilities......- Inc. 1,585,000 222,870,000 159,637,000 533,293,000 





The New York money market remained steady this 
week with a tendency toward ease notwithstanding 
the large income tax payments and the heavy 
Treasury turnover calculated at $2,000,000,000. 
The opening rate for call money Monday was 44% 
which was 4% up from the previous week, the 
advance being influenced to some extent by another 
deficit in Associated Bank reserves reported by the 
Clearing House last Saturday. The 444% rate re- 
mained in effect all week in Stock Exchange borrow- 
ings, while in the outside market concessions of 4% 
were reported Wednesday and Thursday. The 
banks called loans of some $10,000,000 on Thursday 
representirg the heaviest withdrawal. The demand 
for funds was lively on the early days, but if shaded 
off as the week advanced. Brokers’ loans against 
stock and bond collateral have again resumed their 
upward course, according to the weekly statement of 
the loan totals issued by the Federal Reserve Bank 
of New York for the 49 reporting member banks. 
Such loans in Thursday’s statement showed an ins 
crease of $50,355,000, thus cancelling a substantial 
portion of the decrease of the 4 previous weeks. 
Furious speculative activity in the securities markets 
was the plain and sufficient cause of this advance. 
The rise in the loan total, coming at a season when the 
industrial activities of the country invariably make 
progressively heavier demands for funds, caused 
serious misgivings in informed quarters. More- 
over, it is to be noted that gold is again flowing out 
of the country in substantial volume, shipments of 
$26,863,000 being reported as having taken place 
from the port of New York in the week ending 
Wednesday. 

Dealing in detail with the rates from day to day, 
the story this week is again a short one, the call loan 
rate at the Stock Exchange on each and every day of 
the week having ruled at 444%, this including re- 
newals. Rates for time loans remain unchanged at 
434@41%4% for thirty days, 414% for sixty days and 
414@454% for ninety days and for four, five and six 
months. For commercial paper quotations for four 
to six months’ names of choice character remain at 
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4@414%. The market for paper is gradually mov- 
ing towards a flat 414% quotation, though at present 


very good names are still selling as low as 4%. For 
names less well known the quotation is 44%. For 


New England mill paper the quotation is 44@44%4%. 





In the market for banks’ and bankers’ acceptances 
the posted rate of the Amsterdam Acceptance Council 
for call loans against acceptances has again remained 
unchanged at 314%. The posted quotations of the 
Acceptance Council for prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
also remain unchanged at 334% bid ang 314% asked 
for bills running 30 days, 344% bid and 334% asked 
for bills running 60 days, 354% bid and 314% asked 
for 90 days, 334% bid and 354% asked for 120 days 
and 37%% bid and 334% asked for 150 and 180 days. 
Open market rates are likewise unchanged as follows: 


8POT DELIVERY. 


—180 Daya— -——150 Daye— -——120 Days— 
Bid. Asked. Bid. Askea. Bu. Asked. 

Prime eligible bille.......... 3% 3% 3% 3% 3% 3% 
—90 Daye—— ——60 Days—— ——-30 Days—— 
Bt. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bille.......... 3% 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Bilstbie member DORKS... ... ccccccccccscccccccccccnccccccccccccsceses 3% bid 
Eligible non-member banksS.......ccccccccccccccccccccccccccccccccccce 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the diferent Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date. Prevtous 

Federal Reserve Bank. on Mar.16 Established. Rate. 
DR cit be detndnhenesieenenboenwee 4 Feb. 8 1928 3% 
Q&S 4 Feb. 3 1928 3% 
ee 4 Feb. 16 1928 3% 
l,l ee 4 Mar. 1 1928 3% 
Ce ee 4 Jan. 27 1928 3% 
Pc ccubbiahibnnwensthunthkne eee 4 Feb. 11 1928 3% 
CC OE + Jan. 25 1928 3% 
_< 2 eee eee 4 Feb. 21 1928 3% 
PS cicnnedaeneddiustckbheoeael 4 Feb. 7 1928 3% 
OC er 4 Feb. 10 1928 3% 
a ar eee 4 Feb. 8 1928 3% 
tt IN 0 cee cet n hoes mehaomn nie 4 Feb. 4 1928 3% 








Sterling exchange has been dull this week and al- 
though rates continue to rule firm, they have, never- 
theless at times been slightly lower than a week ago 
as the result rather of inactivity than of pressure. 
Whatever demand there was currently seems to have 
exhausted itself last Saturday and Monday, after 
which throughout the greater part of the week 
quotations were largely nominal. The range this 
week has been from 4.8734 to 4.875 for bankers 
sight, compared with a range last week of also 4.873% 
to 4.875. The range for cable transfers has been 
from 4.87 13-16 to 4.88, as compared with 4.8734 
to 4.88 a week ago. Very little can be said regarding 
the present market and price trends of sterling 
which has not already been repeatedly covered here 
in the last few weeks. The underlying factors are 
unchanged in all important respects. There is 
constant evidence of close cooperation on the part of 
the heads of the central banks of the Continental 
countries, the Bank of England, and the ,Federal 
Reserve authorities here, especially with respect to 
gold movements and rediscount rates, with a view to 
maintaining sterling and all the exchanges as nearly 
as possible on even levels. Bankers in New York 
consider recent developments in the money market 
here as bullish on sterling. They point to the post- 


ponement of the Treasury’s offering of long-term 
bonds in exchange for Third Liberty Loan bonds and 
to the testimony of Governor Young of the Federal 





Reserve Board before -.he Banking and Currency 
Committee as signs pointing to easier money here, 
which will react to the benefit of sterling. Recent 
reports originating in Washington indicate downward 
adjustment- of Federal Reserve rediscount rates, at 
least so far as the rates of the Eastern reserve banks 
are concerned, before the end of spring. London 
bankers are taking great comfort from these sug- 
gestions, feeling that the way will soon become clear 
for a reduction of the Bank of England rate from 
44% to 4%, for such a reduction, it is believed, 
will prove stimulating to British trade. The British 
Board of Trade report for February shows a gradual 
recovery from the grave industrial events of 1926. 
The overseas trade figures were especially satis- 
factory. It is believed that with the currency amal- 
gamation program shortly to be effeeted and with a 
lower Bank of England rediscount rate, trade will 
receive the exact stimulus necessary to bring business 
back to flourishing condition. 

London dispatches this week indicate that there is 
less anxiety in Great Britain over the prospect of 
large gold withdrawals from London by France. 
There is a confident feeling in British banking circles 
that the central bank authorities of both countries 
will so regulate the gold movement that money mar- 
kets will not be disturbed, and the reserve position of 
the Bank of England will not be in any way impaired. 
Amsterdam bankers ascribe the remarkable strength 
of sterling so substantially above the figures usual at 
this time of year largely to the transfer of the heavy 
credits obtained in the United States by French, 
Italian, and German interests. There is, of course, 
also a large transfer of American funds to London for 
investment in London quoted securities. American 
security buying in London has resulted in the mark- 
ing up of a number of issues to points considered by 
the London traders as excessively high. 

This week the Bank of England shows a loss in 
gold holdings of £45,339. On Tuesday the Bank of 
England sold £36,000 in gold bars to unstated designa- 
tion. On Wednesday the Bank of England sold 
£31,000 in gold bars to an unstated buyer and ex- 
ported £6,000 in sovereigns to Spain. On Thursday 
the bank sold £10,000 in gold bars to unstated desig- 
nation. At the Port of New York the gold movement 
for the week March 8-14, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$300,000, chiefly from Latin America. Exports to- 
taled $26,863,000, of which $11,500,000 was shipped 
to Argentina, $7,134,000 to Brazil, $5,000,000 to 
Germany and $3,000,000 to Italy. The Brazilian 
shipment and all but $2,000,000 of the Argentine 
shipment was accounted for here last week. The 
National Bank of Commerce, in New York, will to- 
day ship $1,370,000 in $20 gold pieces to Rio de 
Janeiro for the account of the White Weld Co. of 
New York. Canadian exchange was a feature of this 
week’s market. Montreal funds, which were at a 
discount of 3-32 of 1% on Monday and of 5-64 of 1% 
on Tuesday, were quoted at par on Wednesday for 
the first time in many weeks, and went to a premium 
of 1-32 of 1% on Thursday. The last time the Cana- 
dian dollar was quoted at par was on Dec. 3. Cana- 
dian exchange is acting strictly according to precedent. 
When winter pressure is lifted there is usually a quick 
rise to a substantial premium. The rise has occurred 
earlier this year on account of the milder winter and 
the prospects of an earlier resumption of navigation 
on the St. Lawrence. 
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Referring to day-to-day rates sterling was in 
demand on Saturday last. Bankers sight was 4.87144 
to 4.8754 and cable transfers were 4.87 15-16 to 
4.88. On Monday the market was fractionally easier. 
The range was 4.8714@4.875% for bankers sight and 
4.8774@A.88 for cable transfers. On Tuesday the 
market was steady though inclined to ease. The 
range was 4.8734@4.87.60 for bankers sight, and 
4.87 13-16@4.87 15-16 for cable transfers. On 
Wednesday the market was dull, with rates steady. 
Bankers sight was 4.87 7-16@4.87 9 16, and cable 
transfers 4.87 13-16@87 15-16. On Thursday the 
market was dull and steady, with rates nominally 
quoted. Bankers sight was 4.87 7-16@4.87 17-32, 
and cable transfers 4.87 13-16@4.87 29-32. On 
Friday the range was 4.8714@487°% for bankers 
sight and 4.8774@4.88 for cable transfers. Closing 
quotations yesterday were 4.87 9-16 for demand, 
and 4.87 15-16 for cable transfers. Commercial sight 
bills finished at 4.87 7-16, 60-day bills at 4.8334, 
90-day bills at 4.82 1-16, documents for payment 
(60 days) at 4.8334 and 7-day grain bills at 4.8634. 
Cotton and grain for payment closed at 4.87 7-16. 





The Continental exchanges, like sterling, have been 
extremely dull this week. German marks and 
Italian lire have been moderately active for reasons 
repeatedly stated here, the transfer of funds to 
Germany to supply the demands of the money 
markets and from the proceeds of loans, while there 
is a small, but steady volume of transfers to Italy 
for investment in the Italian security markets and 
for immigrant remittances. It has already been 
noted above that the Federal Reserve Bank of New 
York accounts for a shipment of $5,000,000 in gold 
to Germany this week. Although there appears to be 
no prospect of easier money in Berlin during March 
and the banks are showing reserve in granting credits, 
there are not wanting signs of a slackening in German 
requirements which may presently result in a re- 
duction of money rates in Berlin, though hardly to a 
point where the market will cease to be attractive to 
foreign lenders. As stated above in the remarks 
on sterling exchange, the Federal Reserve Bank of 
New York also reported a shipment of $3,000,000 in 
gold to Italy. 

French exchange presents no new features of 
importance. Preparations are being actively made by 
the French authorities for the stabilization of the 
frane and the return to gold. The large shipments of 
gold to France from both London and New York 
in recent weeks are a part of these preparations. 
It deserves mention here that Charles Rist, Deputy 
Governor of the Bank of France, and M. Quesney, 
former chairman of the Finance Committee of the 
League of Nations, and now head of the Economic 
Research Department of the Bank of France, are in 
New York for a series of conversations with the 
Federal Reserve officials and other American bankers. 
No official statement has been made with respect to 
the nature of these conversations, but the banking 
world is of one opinion that they will relate prin- 
cipally to the French stabilization program and to 
perfecting plans for gold withdrawals from New York 
to Paris in an orderly way, so as to cause the least 
possible disturbance to money markets here or 
abroad. ‘The British customs return for the week 


ended March 7 shows that £1,508,011 bar gold has 
been exported to France, but as the daily bullion | 
reports of the Bank of England during that period ' 





showed no purchases of gold for French account, it is 
presumed that the shipment represented withdrawals 
of earmarked gold held by the Bank of England for 
the Bank of France. 

Portuguese exchange is one of the most inactive of 
all the minor exchanges quoted in New York. It is 
nevertheless of interest to note that there was a sharp 
drop in Portuguese escudos on Thursday. Private 
cables from Lisbon stated that the official exchange 
rate had been lowered in accordance with the decline 
in outside markets. The escudo has been gradually 
declining since the end of last year. The unit is ac- 
tively dealt in in London, but is of practically no 
importance in New York. Portugal has been trying 
to peg the exchange ever since 1925 at about 5.10. 
The nominal quotation in New York has been around 
4.60 for a long time. Portugal has an application 
pending to obtain League of Nations sponsorship for 
a stabilization loan. Unless this application is ap- 
proved, there seems to be little prospect of a better 
quotation for the Portuguese unit. 

Rumanian leu, another minor and little traded in 
unit in New York, shows a strong undertone after a 
long period around 0.61. The strength in Rumanian 
is due to reports that the stabilization loan is nearing 
a conclusion. It is stated in banking circles that the 
visit of the two Bank of France officials already re- 
ferred to is concerned partly with this subject and 
American participation will be sought. Business has 
been depressed in Rumania for a long time, owing 
very largely to the scarcity of credit. The central 
bank rate of Rumania has been at 6% since Sept. 4 
1920. Governor Pospisil, of the National Bank of 
Czechoslovakia, stated at the annual meeting recently 
that the defacto stabilization of the Czech crown has 
been continued because of the desire to proceed grad- 
ually toward the return to gold. He gave no intima- 
tion as to when conditions might warrant the legal 
step. However, he stated that when gold payments 
are begun, the present unit and its value would be 
unaltered. The Czechoslovak unit has been pegged 
at the present rates around 2.96 for about five years. 
The return to gold, when made, will be purely nomi- 
nal, as for all practical purposes the country has been 
on a stable basis for several years. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.03 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9314, against 3.9314 a week ago; 
cable transfers at 3.931%, against 3.9314, and com- 
mercial sight bills at 3.93, against 3.92 15-16. Ant- 
werp belgas finished at 13.93 for checks and at 13.94 
for cable transfers, as against 13.93 and 13.94 on 
Friday of last week. Final quotations for Berlin 
marks were 23.90 for checks and 23.91 for cable 
transfers, in comparison with 23.90 and 23.91 a week 
earlier. Italian lire closed at 5.277% for bankers’ 
sight bills and at 5.281% for cable transfers, as against 
5.281% and 5.2834 last week. Austrian schillings 
have not been changed from 1414. Exchange on 
Czechoslovakia finished at 2.961%, against 2.961%; 
on Bucharest at 0.62, against 0.61144; on Poland at 
11.20, against 11.20, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.32 for checks and 
at 1.321% for cable transfers, against 1.3214 and 
1.32144 a week ago. 





The exchanges on the countries neutral during the 
war have been quite featureless, although very 
steady. The Scandinavians are especially firm. 
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This week the Spanish peseta was inclined to rally. 
The peseta was quoted on Saturday last as low as 
16.74 for bankers sight and the unit was quoted as 
high as 16.8714 on Monday. This was the widest 
movement of any foreign exchange unit recorded 
this week. It is believed that the rally was based upon 
dispatches from Madrid to the effect that the 
Spanish Government is about to convert a large 
portion of its debt on a basis which will prove 
advantageous to the Government. The dispatches 
were vague, however, permitting of no analysis 
from the viewpoint of bondholders. Fluctuations in 
pesetas are more or less meaningless, as the currency 
is subject to considerable speculative trading, es- 
pecially by small traders in Europe. On the whole 
the Spanish quotation is very little different from 
what it was a few weeks ago. Holland guilders are, 
of course, the most important of the neutral ex- 
changes, but, like other European currencies, they 
have been dull this week. Amsterdam is probably 
the third in importance of the world’s money centers, 
and closely rivals New York and London in exchange 
transactions, especially as they relate to money 
market transfers and loan issues. Money is in 
great supply in Holland and funds are constantly 
seeking investment opportunity there. During the 
past year foreign issues placed in Holland reached a 
total of 343,000,000 guilders, compared with 
292,000,000 guilders in 1926, while new issues on 
domestic account reached 154,000,000, compared 
with 161,000,000. Though Dutch capital is abundant, 
there is nevertheless an active transfer of foreign 
capital for investment in Dutch enterprises. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.22, against 40.19 on Friday of last week; cable 
transfers at 40.24, against 40.2314, and commercial 
sight bills at 40. 18, against 40.18. Swiss frances closed 
at 19.2434 for bankers’ sight bills and at 19.251% for 
eable transfers, in comparison with 19.2434 and 
19.2514 a week earlier. Copenhagen checks finished 
at 26.78 and cable transfers at 26.79, against 26.77% 
and 26.78%. Checks on Sweden closed at 26.83 and 
eable transfers at 26.84, against 26.83 and 26.84, 
while checks on Norway finished at 26.64 and cable 
transfers at 26.65, against 26.6214 and 26.63%. 
Spanish pesetas closed at 16.83 for checks and at 
16.84 for cable transfers, which compares with 16.7414 
and 16.75% a week earlier. 


The South American exchanges continue to be 
steady, with Argentine and Brazilian exchange es- 
pecially so owing to the heavy gold transfers of recent 
months. This week the Federal Reserve Bank re- 
ports a shipment ot $11,500,000 in gold to Argentina, 
all but $2,000,000 of which was accounted for here 
last week. The New York Federal Reserve Bank 
also reports the shipment this week of $7,134,000 in 
gold to Brazil. This shipment was accounted for here 
last week in the discussion of sterling exchange. A 
further shipment to Brazil of $1,370,000 is leaving 
New York to-day. Argentine paper pesos closed 
yesterday at 42.73 for checks, as compared with 
42.75 on Friday of last week, and at 42.78 for eable 
transfers, against 42.80. Brazilian milreis finished 
at 12.04 for checks and at 12.05 for cable transfers, 
against 12.07 and 12.08. Chilean exchange closed 
at 12.19 for checks and at 12.20 for cable transfers, 
against 12.19 and 12.20, and Peru at 3.90 for checks 
and at 3.91 for cable transfers, against 3.91 and 3.92. 





The Far Eas stern exchanges have been dull, but 
steady, with a certain firmness in tone due to satis- 
factory silver prices. Japanese yen have been re- 
markably steady, with fluctuations hardly noticeable 
for several weeks. Recent reports from China sug- 
gest that import relationships with United States and 
other countries are resuming more normal trends. 
Despite the political and revolutionary disturbances 
which have been goirg on for many years, Chinese 
exports have been fairly well maintained, although 
imports of ordinary goods have been severely re- 
stricted, their place having been filled by heavy im- 
ports of silver. China has absorbed vast quantities 
of silver during the past year. If it is true, as re- 
ported, that Chinese international trade is assuming 
more normal relationships, there will probably be a 
falling off in demand for silver from this source, with 
possibly a weakenirg in quotations on the Chinese 
exchanges. Sir Basil Blackett, in introducing his sixth 
and last budget in the Indian Legislative Assembly on 
March 1, set out a highly satisfactory record of Indian 
financial progress. For the fifth successive year there 
is a surplus in the national accounts, while the visi- 
ble trade balance in India’s favor is improving. These 
facts, reinforced by the stability of the price level, 
give striking proof of the advantages of the stabiliza- 
tion of the rupee at its present level. Closing quota- 
tions for yen checks yesterday were 46.95@47 1-16, 
against 46.92@47 1-16 on Friday of last week; Hong 
Kong closed at 50, against 49.85@50 1-16; Shanghai 
at 6314 @6334, against 63144@63%4; Manila at 49 9-16, 
against 49 9-16; Singapore at 56%%, against 5634 @5634; 
Bombay at 36 11-16, against 36°¢, and Calcutta at 
36 11-16, against 36%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAR. 10 1928 TO MAR. 16 1928, INCLUSIVE. 





| 
Country and Monetary, 
Untt. 


Noon Buytng Rate for Cable Transfers to New York, 
Value tn Untted States Money. 








Mar. 10. Mar. 12.| Mar. 13.| Mar. 14. Mar. 15.; Mar. 16. 
EUROPE— eae $$ $ S|. &..| ss 
Austria, schilling____- $.140822 '$.140754 '$.140735 $.140684 $.140744 '$.140715 
Belgium, belga__..-- -139356 | .139373 | .139363 | .139357 | .139353 | .139351 
Bulgaria, lev______-- | .007208 | .007219 | .007195 | .007191 | .007226 | .007229 
Czechoslovakia, krone .029620 | .029621 | .029622 | .029624 | .029622 | .029619 
Denmark, krone___-_| .267859 | .267836  .267811 | .267828 | .267810 | .267846 
SS. pound ster- 
ae |4.879315 |4.879062 4.878835 4.878394 4.878214 4.879092 
Finland. markka_-_-_.. | 025186 | .025180 | .025180  .025179 | .025172 | .025174 
France, franc. _____-. | .039333 | .039337 | .039333 | .039332 | .039329 | .039336 
Germany, reichsmark.| .239006 | .239025 | .239038 | .239023 | .239034 | .239048 
Greece, drachma.....| .013233 | .013241 | .013230 | .013246 | .013234 | .013248 
Holland, guilder__-_- | 402379 | .402380 | .402339 | .402329 | .402315 | .402351 
Hungary, pengo.__-_- | 174690 | .174652 174755 .174793 | .174767 | .174723 
ate, We. ks .052838 | .052831 | .052814 | .052804 | .052801 | .052802 
Norway, krone. -__- .266336 | .266315 | .266309 | .266311 | .266308 | .266401 
Poland, zloty......- | 111950 | .112050 | .112427 | .112483 | .112310 | .112110 
Portugal, escudo----- | .046173 | .046042 .045677 | .042575 | .039000 | .037000 
Rumania, leu____-_-- | .006182 , .006179 .006183 , .006181 | .006178 , .006179 
Spain, peseta__....-- | 167900 , .168659 | .168285 .167709 | .168110 | .168515 
Sweden, krona_____-_- .268350 | .268331 | .268331 | .268327 | .268323 | .268344 
Switzerland, franc... | .192521 | .192503 .192510 | .192501 | .192489 | .192495 
Yugoslavia, dinar__._| .017595 | .017594 .017594 | .017593 | .017591 | .017594 
ASIA— { 
China— | | 
Chefoo tael_.....- | 650416 | .648541 .648958  .648125 | .647500 .647500 
Hankow tael..___- | 645416 | .645208 | .645625 | .644375 | .644166 | .644583 
Shanghai tael__.___| .630821 | .631696  .631607 .630803 | .630714 | .630785 
Tientsin tael__..__ | .663750 | .664791 | .665208 | .663541 662916 | .662500 
Hong Kong dollar__| .497500 | .498928 | .498660 .498214 .497946 .498321 
Mexican dollar ____! | 457250 | 456750 | .456750 | 456000 .455625 | .456125 
Tientsin or Pelyang | 
ee 28S | .458333 | .457083 | .457083 | .457083  .456458 | .457291 
Yuan dollar._.....) :455000 | .453750 | .453750 | .453750 .453125 .454375 
India, rupee__...-._- | .365303 | .365083 | .365200 | .365289 .365490 | .365389 
pO a “ania | .469356 | .469303 | .469200 | .469465  .469528 | .469469 
Singapore(8.8.)dollar_| .564916 | .563750  .562291 | .562083 | .562500 | .562500 
NORTH AMER.— 
Canada, dollar_._...| .999045 | .999126 | .999288  .999878 1.000230 1.000377 
Cope, pee. ........ 1.000656 1.000625 '1.000656 1.000656 1.000531 |1.000656 
Mexico, peso. -._-.-- | .487500 | .487500 | .487500  .487333 | .487166 | .487333 
Newfoundiand, dollar.| .996625 | 996843 | |997000 | 997656 | |997937 | _997781 
SOUTH AMER.— | 
Argentina, peso (gold)! .972594 | .972486 | .972693 | .972685 | .972448 | .972552 
Brasil, milreis_...__- -120327 | .120290 | .120270  .120227 | .120245 | .120250 
Chile, peso_.......- | .122107 | .122103 | .122101 | .122097 | .122096 | .122104 
Uruguay, peso_______ 1.036110 1.037410 1.037310 1.038860 1.038710 1.038310 
Colombia, peso... .980400 »=.989490 |! .980400 =.980400 | .980400 | .980400 
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Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 


Tuesday, 
Mar. 10. | Mar. 12. 


Thursday.| Friday, 
Mar. 13. 


Wednesd y, 
Mar. 15. | Mar. 16. 


Aggregate 
Mar. 14. 


for Week. 

















$ | a a ee eee s 8 
96,000,000} 93,000,000! 105,000,000! 116,000.000' 123,000,000! 199,000,000| Cr. 732,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! patts of the country in the operation of 
the Federal Reserve system's par collection scheme. These large credit balances, 
however, retlect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 














Mar. 15 1928. | Mar. 16 1927. 
Banks of. 
Gold. | Stleer. ; Total. | Gold. | Silver. | Total. 
£ | £ £ | £ | £ 
England - -/157,852,.718 _.-.-..- 157,852,718 150,736,021) _-_--.-- 150,736,021 


France a__ 147,180.636 13,717,592 160,898,228 147,340,268 13,680,000 161,020,268 
Germany b 90,131,350 994,600 91,125,950 87,093,400 994,600 88,088,000 
Spain ----|104,310,000 27,884,000 132,194,000 103,378,000 27,499,000 130,877,000 
. Pee | 29,181,000, ..-.-.=- 49,181,000 45,741,000 4,243,000 49,984,000 
Neth'lands 36.266.000 2,221,000 38,487,000 34,912,000 2,314,000 37,226,000 
Nat. Belg_, 21,202,000 10,244,000 31,446,000 17,900,000 1,138,000 19,038,000 
Switz’land| 17,302,000 2,491,000 19,793,000 17,914,000 3,004,000 20,918,000 
Sweden-_--| 12,952,000, -.-...-. 12,952,000 12,589,C00, -...---- 12,589,000 
Denmark -} 10,109,000) 641,000 10,750,000 11,202,000 834,000 12,036,000 
Norway --| Ok 8,180,000 8,180,000 -------- 8,180,000 
Total week 654,666,704 58,193,192 712,859,896 636,885,689 53,706,600 690,692,289 
Prev. week 654.790,673 49,282,192 704,072,865 636,188,089 53,838,600 690,026,689 








a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings cf the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,281,300. 
ec As of Oct. 7 1924. 








Legal and Ethical Aspects of Campaign 
Contributions. 

The testimony which was given on Tuesday by Sec- 
retary Mellon and Will H. Hays before the oil in- 
vestigating committee of the Senate is not altogeth- 
er agreeable reading, and some of the statements 
made are of a character to be pondered by any one 
who believes that the use of money in elections can- 
not be too scrupulously safeguarded, and that cam- 
paign contributions, whether direct or indirect, 
ought to receive both ethical and legal scrutiny. 

The particular aim of the hearing was to ascer- 
tain the parts played by Secretary Mellon and Mr. 
Hays in a transaction involving a contribution, or 
loan, of several hundred thousand dollars in Liberty 
bonds by Harry F.. Sinclair to help wipe out the Re- 
publican campaign deficit of 1920, and to learn why 
Secretary Mellon and Mr. Hays had refrained for 
so long from disclosing what they had done. Secre- 
tary Mellon, testifying at considerable length under 
the searching questions of Senator Walsh, stated 
in substance that in or about November, 1923, he had 
received from Mr. Hays, at that time Chairman of 
the Republican National Committee, a valuable pack- 
age, which, when opened, was found to contain $50,- 
000 in Liberty bonds. A few days later Mr. Hays, 
in an interview with Mr. Mellon, explained that the 
bonds were a part of a subscription made by Mr. Sin- 
clair towards the extinguishment of the 1920 cam- 
paign deficit. Apparently Mr. Hays did not want to 
record so large a contribution from any one person, 





but he nevertheless wanted to use the bonds, and he 
accordingly asked Secretary Mellon to hold the 
bonds as security for some kind of a contribution 
from him to the deficit fund. Something, it is not 
quite clear exactly what, was also said about ulti- 
mately redeeming or returning the bonds. Secre- 
tary Mellon declined to act upon Mr. Hays’s sug- 
gestion, and shortly afterwards returned the bonds. 
He was, however, entirely willing to make a contri- 
bution, and his check for $50,000 was presently sent 
to the Treasurer of the National Committee. 

It does not appear from the testimony that the 
transaction, peculiar as it obviously was, made any 
special impression upon Secretary Mellon’s mind, 
or that he connected it in his thought with the Tea- 
pot Dome investigation which, as Senator Walsh re- 
minded him, began in October, 1923, and, according- 
ly, was in progress and a matter of wide public in- 
terest when the transaction occurred. Secretary 
Mellon had already subscribed $2,000 to the expenses 
of the Harding campaign, and had expressed his 
readiness to make a further contribution to extin- 
guish the deficit. “I felt,’ he told the Committee, 
“that in my position there was something more due,” 
but he preferred to wait until the time when the 
whole deficit could be cleaned up. “I thought I 
would put it off,” he said, “knowing that I would 
have plenty of opportunity, and the opportunity 
came when Mr. Hays came to me with those bonds.” 
His refusal to fall in with Mr. Hays’s proposal was 
due to his feeling that, if he accepted it, he “would 
be making a subscription that would not be what 
it purported to be, a personal subscription or bona 
fide subscription.” Asked by Senator Nye why he 
had not sooner disclosed his knowledge of the bonds, 
Secretary Mellon stated that at the time of his con- 
tact with Mr. Hays nobody knew of a Continental 
Trading Company or of Mr. Sinclair’s holdings of 
Government bonds, that Mr. Hays’s statement that 
Mr. Sinclair had made a subscription in bonds “had 
no significance,” and that since the Senate commit- 
tee “had all the information,” “the only thing that 
would have been disclosed that you did not have was 
my name, and I was not particularly keeping it se- 
cret. Many around knew of it, as far as knowing 
it at the time it arose, but it is an incidental thing. 
I do not think I ever thought that there was any 
occasion, and what purpose would have been served 
by that? 

William M. Butler, who succeeded Mr. Hays as 
Chairman of the Republican National Committee in 
December, 1923, testified at the same hearing that he 
had refused to accept $25,000 of bonds from Mr. 
Hays and to “make an equal contribution” to the de- 
ficit because he “did not like the idea” of making a 
subscription for any purpose “of money or things 
of value which belonged to somebody else.” Mr. 
Hays, the other star witness, when asked why he did 
not disclose the bond transaction to the Committee 
in his previous testimony, declared that he did not 
consider such an explanation “relevant.” Precisely 
why he deemed it necessary to offer Secretary Mel- 
lon $50,000 in bonds as an inducement to make 
a contribution of like amount, since Secretary Mel- 
lon, in Senator Walsh’s phrase, was not in “des- 
perate financial circumstances,” the Committee was 
unable to ascertain. Mr. Hays seemed entirely sat- 
isfied with the assertion that “it worked.” 

The whole story of the Sinclair bonds and the use 
that was made of them will doubtless be brought 
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out as the Senate committee proceeds with its in- 
quiry, and a final verdict in the case must be with- 
held until the testimony is complete. There is no 
apparent reason why Secretary Mellon should not 
have made a contribution of $50,000, or any other 
sum, to the fund that was being raised to wipe out 
the 1920 campaign deficit, if he chose todo so, Mr. 
Mellon is a very rich man, and the amount of his 
contribution, while it might have been very large 
for some, was not necessarily very large for him. 

There is another important aspect of the case 
which merits consideration, and to which, as far as 
we have observed, attention has not been called. Cam- 
paign contributions in aid of the election of Sena- 
tors or Representatives have for several years been 
subject, under Federal statutes, to somewhat exact- 
ing regulation, and detailed reports of such contribu- 
tions and their expenditure are required to be made. 
Similar statutory requirements are in force in many 
of the States. But what about contributions made 
to extinguish a campaign deficit? Do such contri- 
butions stand upon the same legal footing as con- 
tributions made while a campaign is in progress, or 
while preparations for a campaign are being made? 
If they do not, it would seem to be easy for party 
managers or campaign committees, desirous of avail- 
ing themselves of contributions which, for various 
reasons, they may be reluctant to make public, to 
incur a deficit of any amount they please, and later 
extinguish it by contributions whose details need 
not be reported. Mr. Hays, who must be assumed 
to have known the requirements of Federal and 
State statutes, appears to have been very anxious to 
conceal the fact that a very large contribution to- 
ward the extinguishment of the campaign deficit of 
1920 had been made by Mr. Sinclair, and to have re- 
sorted to a rather clumsy device which he hoped 
would enable him to use the contribution without 
seeming to do so. The revelations of the oil inves- 
tigation abundantly explain his anxiety, and but for 
the fact that a number of well-to-do Republicans 
thought well enough of his scheme to become parties 
to it, the scheme might well be adjudged stupidity in 
the extreme, unless the purpose was—and it is con- 
ceivable that this may have been the real purpose— 
to shame dilatory subscribers to come forth with 
their subscriptions. Whether, in acting as he did or 
in testifying before the Senate committee as he has, 
he allowed himself to serve as a scapegoat for others, 
or whether he took advantage of some loophole in the 
law to make use of a contribution which for politi- 
cal reasons it was inexpedient to accept, we may 
know in due time. 

It is always unfortunate for any Administration 
to have one of its conspicuous and important mem- 
bers become-dényolved in an election scandal, even 
though, as appears to be the case with Secretary 
Mellon, the official himself is guiltless of wrong- 
doing. The Smith Senatorial election case in Ili- 
nois has emphasized sharply the need of preserving 
the purity of eleetions, and to that need the oil inves- 
tigations have added great weight. However large 
the necessary and proper expenses of a national po- 
litical campaign may be, there is nothing but trouble 
in store for party managers who allow such expendi- 
tures to run beyond the limits of careful economy, 
or accept contributions to which the least taint of 
suspicion may validly attach, or sanction methods 
of wiping out a deficit which they would not ven- 
ture to sanction while a campaign is in progress. 





Upon party managers and public officials alike de- 
volveg a greater obligation than that of merely keep- 
ing within the law; they must also avoid even the 
appearance of evil. 

Most important of all, the present disclosures make 
it apparent that there is need of broadening the stat- 
utory provisions regarding the giving of publicity 
to campaign contributions in any shape. The law 
should be made all inclusive, so that it will apply to 
all kinds of campaigns for Federal voting, whether 
at the primaries or at general elections, and whether 
for the House of Representatives or for United 
States Senators or for Presidential electors, and it 
should be made to include contributions after the 
elections or the primaries, as well as before them. 
The fullest publicity should be required concerning 
such contributions of any sort and no one should be 
allowed to escape from the requirements. 








The Inherent Honesty of Business—A Divine 
Decree and a Wise Purpose. 


On the day after he testified before the Senate 
investigating committee in Washington, probing the 
affairs of the Continental Trading Company, in the 
“oil scandal,” John D. Rockefeller Jr., in a radio ad- 
dress, said: “It is true that money is often made by 
trickery and sharp practice, but successful business 
is not established on a foundation so shifting.” This 
truth suggests another, too often overlooked, that 
there is a distinction between the honesty of business 
and the honesty of men. Take this very “oil scan- 
dal” as an illustration and consider it without heat 
or bias. First, though there is legal doubt as to the 
right of the Government to lease these oil lands in 
question, there is no doubt whatever that the leasing 
system in general is right, for it is the custom pre- 
vailing over the country and royalties by developers 
are accepted without question. To goa step further 
in this particular case as far as examination shows 
it was not asserted that the terms of these leases 
were not lived up to after they were granted—in 
fact, there was testimony to show that the Govern- 
ment “drove a good bargain” in the terms of the 
leases. Not to go into details or discuss the matter 
further, barring questionable official acts, the “scan- 
dal” lies in the personal alleged dishonesty of offi- 
cials and individuals and not in the essentials of the 
transactions themselves. 

Business, in itself, being in the original natural 
law, is honest because nature is honest, and all the 
dishonesty of all men cannot make it otherwise. 
This may seem a broad statement, yet it is true. 
There is a saying that in nature nothing is ever lost. 
This is equivalent to saying that the natural laws 
under which we live never fail to give full returns to 
man according to their kind. They do not shirk, 
they do not evade, they do not give one thing for 
another. In the parable of the sower, the seed that 
fell upon good ground produced abundantly and that 
which fell upon stony ground failed to produce. Na- 
ture gave back according to promise, even adding 
thereto. And so with man’s energy and industry, 
though they sometimes seem to fail, it is because 
they are misapplied. Natural law, in the material 
or in the spiritual, is divine; it is honest. Man, 
in his relation to life and environment is guided and 
controlled by this law, and he thwarts it at his peril. 
Business is “making a living” in a world of natural, 
divine law, and it must be honest if it would suc- 
ceed. 
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And lest if it appear that there is thus a sort of 
forced honesty in men, it should be said that they 
in the exercise of a free will thwart the spiritual law 
at their peril. The consonance between physical 
laws in nature and spiritual laws in man is the 
foundation and being of business. Neither nature 
nor man can abdicate. To man it is given to oppose 
himself to the spiritual law of equal returns. He 
can give short weight—nature never does. He can 
promise without fulfillment; nature never does. He 
that sows in good ground shall reap; he that sows 
in stony ground shall not. One does not gather “figs 
from thistles.” And here enters the universal law 
of success in business—service! He who gives noth- 
ing for something does not serve. He cannot suc- 
ceed, though for a time, in a superficial way, he 
may seem to do so. And the larger the business 
unit the more outstanding the law. Dividends, prof- 
its, wages, interest, are the price of service. Busi- 
ness is but fitting man’s “self to his sphere.” 

Slowly through the ages man evolves. The divine 
decree is “dominion.” With dominion comes respon- 
sibility. And with responsibility, duty. So to fit 
himself to environment as to lift himself in the scale 
of being is duty. And this fitting himself, evolving 
through agriculture, manufacture, transportation, 
and exchange, is “business.” Through commerce to 
finance, and through these to culture. Initiative 
and inventions, directed energies and accomplish- 
ments, labor and acquisition, ownership and enter- 
prise, energy and power, all these are the processes 
by which man essays the purposes of existence. And 
since the decree is divine and the purpose wise, the 
means is “honest.” When riding forth to investigate 
business at the instigation of man-made law, it 
must be remembered that the primal natural laws 
of this never-ending advance through business are 
“honest.” There is neither degradation in “busi- 
ness’”—the complicated and complex means of exist- 
ence—nor deceit. Left to its own inherent processes 
“business” brings the greatest good to the greatest 
numbers at the least cost. And while Senate “inves- 
tigations” proceed to nick the surface of the great 
structure, the dishenesty of men should be sepa- 
rated from the inescapable honesty of business. 

But what of processes instituted by man such as 
insuranees, monopolies, exchanges, investment com- 
panies, development enterprises, finance corpora- 
tions, protected and subsidized industries, in their 
varied, increasing, and consolidating aspects? They 
are the results of the increase of population and 
spread of dominion and are in themselves honest in 
proportion to their fitness to the growth and devel- 
opment, the civilization, of man. Government is the 
protector of all under the law which is often stated 
in the words “Business the civilizer.” Each may be 
distorted by personal greed, or by the subjugation of 
government to specialized and therefore unequal pro- 
tection. To lease lands held by the Government was 
not a crime in itself. Under our form of Govern- 
ment, guaranteeing individual rights and liberties, 
private ownership of public domain and natural re- 
sources, when acquired in the right way, is honest 
and just. Labor and capital are each subject to 
hire, and the process and result are right and just. 
Unless we recognize this condition we lay the foun- 
dation for overthrow by stamping “business” as dis- 
honest. 

The old common exposition of trade as mutual 
good, will never be superseded. But we have fallen 





so far into the habit of injecting government into 
business that we are fast inculcating the belief 
that only what the Government sanctions and per- 
mits in business is honest. On the contrary, govern- 
ment has no natural ordained right in the compo- 
sition or conduct of business. It is an interloper. 
Its purpose is to govern men, not industry. It can 
set up no laws of trade until trade has developed 
them. It can punish crime in men, not conduct in 
trade. It can prohibit “unfair practices” in busi- 
nes, trade, commerce, only after they have developed 
through the actions of men and then only in accord- 
ance with the judgments of majorities through the 
demonstrations of experience. Business itself oper- 
ates under a higher law. The rights of man are sub- 
servient to the natural law—the law of man’s sus- 
tenance and welfare through utilization of environ- 
mental resources—and these rights evolve, change, 
become fixed and adapted to the freedom of each as 
it relates to all. There are courts to punish crime. 
Senate investigations should not be allowed to ob- 
secure the fundamental facts. 








Placing the Museum of the City of New York 

on an Enduring Foundation. 

In the turmoil and excitement occasioned by the 
doings of Congress, which are now finding a con- 
spicuous place in the daily newspapers, it is to be 
hoped that attention will not be diverted from a very 
meritorious local undertaking, which surely must 
make a wide popular appeal and which yet must 
fail through lapse of time if response is greatly de- 
layed. A number of public spirited citizens have 
for some time been actively at work in the endeavor 
to give life and perpetuity to the project for estab- 
lishing the Museum of the City of New York on a 
basis where it will compare favorably with similar 
institutions in London, Paris, Berlin and some other 
cities of the old world, all of which are the pride of 
such cities as store houses where objects ef historic 
interest, indicative of National and local achieve- 
ments and of advance and progress and of changing 
habits can be properly presented and displayed. 
Such institutions not alone constitute primary ob- 
jects of interest for foreign visitors, but also supply 
the material for study and survey by the communi- 
ties and peoples whose civilization and characteris- 
tics are thus depicted and portrayed. 

The Museum of the City of New York was estab- 
lished in commemoration of the Three Hundredth 
Anniversary of the Founding of the City. It is now 
housed in the Gracie Mansion at the foot of 88th 
Street, East River. This mansion is a frame dwell- 
ing which the Park Department has assigned for the 
purpose and is in every way unsuited for the re- 
quirements, except that it is an object of historic 
interest itself. Worst of all, it is not fireproof and 
therefore not a safe place as a depository for price- 
less relics and treasures relating to City life which 
cannot be replaced should they be destroyed—and 
the very object of a museum is that they should be 
permanently preserved and guarded against destruc- 
tion for the benefit of the present and of future gen- 
erations. 

The city has done its part towards providing a 
permanent home for the museum. It has set aside 
a whole block front on the east side of Fifth Avenue 
betweén 103d and 104th Streets, a very eligible and 
centrally located site, it seems to us, though some 
of the promoters of the project would have preferred 
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a location further downtown. 
it a condition, however, that the trustees (compris- 
ing the names of many of the most eminent men in 
the city, with Hon. Phoenix Ingraham as President) 
shall raise $2,000,000 in cash and this must be done 
prior to June 1 1928, barely eleven weeks hence. 
One half of the sum thus to be raised is to be used 
for the erection of the museum building and the 
other half is to constitute an endowment fund for 
the perpetual maintenance of the museum. 

The plans have been very carefully worked out by 
the trustees and are most comprehensive in their 
scope. This will appear when we name the divisions 
in which the exhibits are to be arranged. First there 
is the Topographical History Division, which is to 
comprise a series of models showing the appearance 
and growth of the City at intervals of 25 years 
throughout its history. Then there is the Architec- 
tural History Division, in which will appear models, 
pictures, &c., illustrating in chronological order the 
history of municipal and public buildings, of eccle- 
siastical buildings, of commercial buildings, of pri- 
vate houses, apartment houses and tenement houses. 
Then there is to be a division devoted to the Harbor 
and Shipping; another to Transportation; another 
to the History of the City Departments; another to 
the History of Manners and Customs; still another 
to the History of the Theatre and Music; and still 
another to show the Contribution of Various Na- 
tionalities and Creeds which have become incorpo- 
rated in New York life: what the Dutch have done, 
the English, the Irish, the Germans, the Italians, the 
Jews, the Catholics, &c. It is felt, and with rea- 
son, that many old families have relics relating to 
the past which will readily be transferred to the cus- 
tody of the museum when once there is assurance of 
the enduring character of the institution and of the 
safety and preservation of the objects committed to 
its care. 

In a contemplation of this subject we have been 
very much impressed by a booklet gotten up in fine 
typographical style which has just come to the edi- 
tor’s desk, containing reproductions of a number of 
historical paintings connected with the early his- 
tory of Greater New York. They were painted for 
the Title Guarantee & Trust Company for use in 
making up its yearly calendar and are now repro- 
duced in booklet form. In viewing the quaint scenes 
and incidents depicted, we could not help thinking 
what a huge mass of interesting and instructive 
material—pictures, relics and various documents of 
one kind or another—the Museum of the City of 
New York will ultimately hold if the plans of the 
trustees are carried out as designed. Such a re- 
pository will be a delight to revel in as well as a 
field for research and study. Incidentally it de- 
serves to be noted that this Museum of the City of 
New York will in no way conflict with the design 
and scope of the Metropolitan Museum of Art. As 
a matter of fact, some of the moving spirits in this 
Museum of the City of New York are also actively 
identified with the Metropolitan Museum of Art. 
The two institutions will supplement each other’s 
work. One will be complementary of the other. 

The trustees have been, we understand, assured 
of fairly large contributions from leading citizens of 
the city, but want the undertaking to be a public 
one, and contemplate, we believe, making a public 
appeal for subscriptions to the fund to be raised 
with the view to enlisting the support of a large 
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number of public spirited individuals. James Speyer, 
far famed for his fine public spirit, is Chairman of 
the Finance Committee and has entered into the task 
of raising the money with his usual relentless en- 
ergy and vigor. The financing is to be done by 
means of a financial program which we reproduce, 
just as it appears in the circular issued by the Mu- 
seum. 

MUSEUM OF THE CITY OF NEW YORK, Inc. 


A Museum of old and new New York, 
To be built and maintained by New Yorkers. 
For All the People of New York 
and Strangers within Our Gates. 
CLASSES OF PERMANENT MEMBERSHIP: 
4 “Patrons” who contribute $250,000 each 


4 ‘‘Donors”’ - 100,000 

10 ‘‘Fellows’’ ? 25,000 “* 
10 ‘‘Associates’’ ai “i 10,000 “ 
30 ‘Supporters’ ‘‘ ‘ 5,000 “ 
50 ‘‘Founders”’ a = 1,000 “ 


Payment may be made at once, or as called for, during the next two years, 
prior to December 31 1929. 

‘‘Patrons” and ‘‘Donors”’ will have the privilege of naming an Exhibition 
Hall or Room with their own name or in memory of someone they wish to 
honor, subject to the approval of the Board of Trustees. 

These memberships, if fully subscribed (with $50,000 to be contributed 
in smaller amounts), will complete the $2,000,000 that the Trustees will 
have to raise in order to get possession of the Fifth Avenue property (a whole 
block front between 103rd and 104th Streets), which the City Government 
has offered for the new Museum building. 

New York City is a cosmopolitan centre and there 
is possibly less local pride here than in any other 
city of the country and possibly less than in any 
other city of the world, but we are certain that this 
appeal will meet with wide public support, as in- 
deed it should. Over a hundred years ago Sir Wal- 
ter Scott, in the Lay of the Last Minstrel, gave ex- 
pression to a thought which cannot fail to stir the 
heart of many old New Yorkers as it has mankind 
in general when he wrote the words which have since 
become a household classic: 

Breathes there a man with soul so dead 
Who never to himself hath said 
This is my own, my native land? 
Whose heart hath ne’er within him burned 
As home his footsteps he hath turned 
From wandering on a foreign strand? 


In this case we are dealing not alone with the 
American who is traveling abroad but also with the 
American who stays at home. Local pride is no less 
desirable a quality than national pride, and it is 
hard to conceive of an individual in whose heart 
there does not always burn a yearning desire for his 
birthplace and the associations and _ recollections 
connected with the same. Last Summer with the 
dedication of the International Peace Bridge over 
the Niagara River, from Fort Porter, at Buffalo, 
to Fort Erie in the Province of Ontario, Canada, the 
opening ceremonies of which were attended by Stan- 
ley Baldwin, the British Premier, and the Prince 
of Wales, as well as Prince George, and other not- 
ables, besides Vice-President Dawes, Secretary of 
State Kellogg, and Governor Smith of New York, 
the Canadian Premier, Mackenzie King delivered an 
address which has now been reproduced in a book 
published by Macmillan and which bears the title 
of “The Message of the Carillon.” It will be recalled 
that a carillon with 54 bells was set up by the Govern- 
ment in the newly completed tower of the Houses of 
the Dominion Parliament, and the Canadian Pre- 
mier made that the vehicle of the message he as Pre- 
mier had to send to his fellow countrymen of what 
the Diamond Jubilee meant to them. The carillon 
is to sound this continually as the underlying note 
of good-will which, as we point out in our review 
of the book on a subsequent page, the men of the Do- 
minion desire to make the expression of the nation’s 
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heart. The view which Mackenzie King undertakes 
to stress is that Canada was never happier than 
in her relations with all other parts of the British 
Empire or her citizens more proud of their natal 
land. There is nothing boastful or vainglorious in 
all this. It is merely a natural and rational feeling 
of pride on the part of the Canadian over his glo- 
rious record of achievement in the progress and de- 
velopment of the Dominion, his fatherland. There 
ought to be the same pride of feeling on the part 
of New Yorkers in seeing the record of progress 
made by the City of their birth or adoption during 
the three hundred years of its existence—a record as 
marvelous as it is typical of the growth and develop- 
ment of civilization during the same period of time. 
Moreover, if New York takes the lead in the estab- 
lishment of its museum, may not other American 
cities be expected to follow its example? 








Canada Under the Premiership of 
Mackenzie King. 

Last year the 60th anniversary of the Confedera- 
tion was celebrated as a jubilee in Canada. It was 
made memorable by the fact that Canada then took 
the final steps in completing her position as a sov- 
ereign state. This was recognized abroad by the 
appearance of foreign plenipotentiaries in Ottawa 
and in America by the coming of her first ministerial 
representative to Washington. 

The British Premier, Stanley Baldwin, who came 
over with the Prince of Wales to convey the Empire’s 
confirmation of the new dignity assumed by the 
Dominion used the opening of the new bridge across 
the Niagara River as the symbol of the unity of in- 
terests and of sympathy that exists between the 
United States and Canada. 

It remained for the Canadian Premier, Mackenzie 
King, to make the song of the 54 bells in the Carillon 
which the Government had set in the newly com- 
pleted tower of the Houses of Parliament, the vehicle 
of the message he as Premier had to send to his fel- 
low countrymen of what the Diamond Jubilee 
meant to them. The carillon is to sound it con- 
tinually as the underlying note of good-will which, 
whatever may be the song of the bells, the men of 
the Dominion desire to make the expression of the 
nation’s hearts. To put this in words he prints in 
the book before us, “The Message of the Carillon,” 
published by Macmillan, his address under that 
name, coupled with some others in which he enlarged 
his theme. 

The tower carrying the bells is to be called the 
“Tower of Victory” as it is devoted to memorials 
of the Canadian forces in the war. The Memorial 
Chamber with its roll of 60,000 who made the su- 
preme sacrifice is connected with the carillon that 
its song forever associated with the memory of that 
sacrifice, shall be of peace no less than of victory. 

The commanding note of the address is that Can- 
ada was never happier than in her relations with all 
other parts of the British Empire, or her citizens 
more conscious of their unity and more proud of 
their native land. Canada’s expansion began in 1867 
with the Confederation. Rapidly she grew to four, 
then to seven provinces, and to a Dominion in 1905, 
occupying the northern half of the Continent and 
extending from coast to coast. Her Union is main- 


tained in common with that of all other parts of the 
British Empire by loyalty to the Crown. The clock 





in her tower striking hours and quarters sounds 
the notes of “Big Ben” and the Westminster Chimes 
of the Parliament Houses in London. The Empire 
has grown from isolated and scattered communities 
to a union of free nations enjoying the fullest meas- 
ure of self-government, bound together by a common 
allegiance to the Crown. That represents a soli- 
darity in which all find strength and peace and an 
ordered life which is at once its witness and its 
guaranty. The Crown embodies therefore the com- 
bined action of Parliament and of the North Ameri- 
can provinces in creating the constitution of the Do- 
minion. That Constitution is the charter of Can- 
ada’s freedom, and the enduring foundation of the 
British nation. It has proved its exceptional value 
by the ease with which all the various parts of the 
KXmpire can at any time adjust their relations and 
act for the common, as well as for individual, inter- 
ests. There is a common political language and a 
common understanding. Under it a responsible 
government for each part is secured with a possible 
subsequent growth. This increases with the years 
and is the secret of liberty for all. 

The Premier paid tribute to the part of his great 
predecessor, Laurier, in securing this result. Lauri- 
er, Who was a representative of eight generations of 
French constituents, and for fifteen successive years 
Prime Minister, impressed himself by his talents 
upon every department of the life of the country. 
He secured for it an indissoluble unity in connection 
with liberty of worship, of language, and of custom, 
which means national peace, and went far to make 
the Empire “a galaxy of nations,” united and free. 
Three hundred years ago the little settlement of 
Quebec was but a spot in a vast wilderness. For 150 
years Canada’s history was a part of that of France. 
In the next 150 years the new Canada has come into 
being. Up to 1867 there were Upper and Lower 
Canada with but slight unity. Then the Dominion 
was created. In 1870 Manitoba became a province. 
In 1871 British Columbia followed; in 1873 Prince 
Edward Island, and in 1905 Saskatchewan and Al- 
berta completed the Dominion as of to-day. 

The growth is represented by the National Exhi- 
bition held annually in Toronto, which gathers ex- 
hibits from all parts of the British Empire and has 
acquired international character. Last year there 
was an assembly and an exhibition that represented 
the Provinces and the immense resources of the coun- 
try in its literature, its arts and science, no less than 
in its agriculture, its forests, its minerals, its manu- 
factures and its commerce. The blending of all 
classes into a single people is achieved while pre- 
serving the richness of individual traits and charac- 
teristics united by a common aim and purpose. Its 
exhibition is now said to be “the greatest annual 
exhibition existing anywhere in the world.” Toronto 
rivals Montreal in size and importance and has a 
university which in its 100 years of existence has pro- 
duced scholars of world-wide recognition. Canada 
has been essentially a land of reconciliation. The 
enmities of past generations lie buried; her unity 
aims not at uniformity but delights in a diversity 
which is a type of the Empire in its world-wide ex- 
tent, and her unity is so complete as to be an assur- 
ance to all the British Commonwealths. It does not 
depend on trade, or war, or discovery; it is not of 
geography or of arithmetic, but of the mind and the 
heart. The flow to all of life from the ancestral 
home of the nation has secured the vision of the mind 
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and the dream of the heart which create a unity 
that charters and agreements and treaties could not 
produce. Its completeness is witnessed in the monu- 
mental shaft in Quebec which is not for Wolfe or 
Montcalm but is a memorial of both. 

Mackenzie King says that the spirit of the home 
is determined by the mutual service. In turn it be 
comes by service the spirit of the town; and that 
also by service the spirit of the State and the nation, 
and so of the world. Peace and good-will, however 
expressed, are the ultimate aim of all citizenship ; 
and that, if it is to be achieved, will depend, more 
than all else, on how we serve. 

He appeals to the evidence furnished at the Im- 
perial Conference in London of all the Common- 
wealths united in the Empire, that all the elements 
of national life represented in the Conference, autoc- 
racy, freedom, brotherhood, peace and good-will, 
were not things to be attained, but traits already ac- 
quired and possessed. Liberties individually en- 
joyed and cherished are enlarged in the new fellow- 
ship, while familiar British institutions are having 
a natural development along inevitable and desirable 
lines. The prophecy is once more fulfilled: and we 
have seen that “. through the ages one unceas- 
ing purpose runs,” and the “thoughts of men are 
widened with the process of the suns.” 

The evolution yet to come will be with the advoc- 
acy of the principles which underlie all free Govern- 
ments. Speaking of Canada he can say that she is 
utterly loyal to that as her united task. He finds 
confirmation of the words of the early English 
statesman, John Pym: “That form of government is 
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best which doth actuate and dispose every part and 
member of the State to the common good.” 

There is no sounder and saner political maxim 
than that, and his country is committed to it. The 
Imperial Conference seeks to have it prevail through- 
out the Empire. Speaking at a recent Harvard com- 
mencement he could say that reciprocity between 
America and Canada is one of ideas and ideals, and 
in public service, to which no exception can be taken. 
It is to-day represented in the Canadians holding 
positions of honor in American universities and the 
many, both men and women, in Canada who have 
received their training in whole or in part in Amer- 
ica. 

The carillon, to which with its ever recurrent song 
Canada has given permanent emplacement primarily 
for herself, it would be well if we could have in coun- 
terpart set up in many cities to sound throughout 
our own land. The message of the carillon, as Can- 
ada to-day is hearing it, confirmed by her own experi- 
ence, needs to be heard far and wide by us. 

The common task for both nations to keep pure 
and undefiled “the vision splendid,” that is, the sense 
of right, of justice, of personal integrity, of human 
freedom, and of the blessedness of good-will among 
ourselves and toward others, which both lands make 
their declaration and hold in their hearts to-day. 

Holding to that, we are working together with 
God, and need not be thrown into confusion by dis- 
turbances which arise among nations or men, or 
trouble at the thought of the responsibility that con- 
tinually hangs upon the individual choices of the 
one or the other. 








The New Capital Flotations During the Month of February 
and for the Two Months to February 29 


While new financing in this country thus far the present 
year has not been of the extraordinary proportions that 
marked the record in the early months of last year, it is 
nevertheless of large magnitude. As it happens, too, the 
aggregate of new securities brought out in February, a 
short month, exceeded that for January. Our tabulations, 
as always, include the stock, bond and note issues by cor- 
porations and by States and municipalities, foreign and do- 
mestic, and also Farm Loan emissions. The grand total of 
the offerings of new securities under these various heads 
during February reached $864,647,921. In January the new 
issues totaled $758,406,282, but in December the amount 
exceeded a full billion dollars, the exact figure being $1,- 
041,473,715. In November the new issues footed $775,727,- 
309, but in October, as in December, the new financing ex- 
ceeded a billion dollars, the precise total having been $1,- 
033,020,983, and this having been the first time in any 
month up to that date in which the billion dollar mark had 
been reached. In September the total was $627,793,673; 
in August $616,422,263, but in July, a dull Summer month, 
only $481,503,489. In the first half of 1927 the amounts 
were quite generally heavy, running in several months in 
excess of $900,000,000. Thus in June the aggregate was 
$925,007,489, in May $946,992,308, in April $906,522,188, 
though in March the total was only $670,868,816. 

At $864,647,921 for February 1928 comparison is with 
$941,880,732 in February 1927, this last having been one 
of the months of heavy financing last year. Municipal 
financing was somewhat larger this year than in February 
last, the awards by States and municipalities having reached 
$132,300,823, against $77,112,517 in February 1927. Offer- 
ings of foreign Govt. bonds were also larger, being $117,351,- 
000, against $74,669,590. The falling off in the grand total 
was almost entirely in the corporate offerings, domestic 





and foreign, these having been only $612,696,098 in Febru- 
ary 1928 against $785,648,715 in February 1927. 

In analyzing the corporate issues originated in February 
it is found that industrial offerings accounted for the larg- 
est amount with $275,654,600, which, however, shows a 
slight falling off from the January total of $285,195,552. 
Public utility flotations on the other hand at $262,825,498 
in February show a substantial increase over the previous 
month’s output of $210,155,000. Railroad financing during 
February totaled $74,216,000 as against $78,222,406 in Janu- 
ary. 

Total corporate offerings in January reached $612,696,- 
098, as already stated, and of this amount $444,717,000 com- 
prised long term issues, only $41,122,500 was short term, 
while $126,856,598 consisted of stock issues. The portion 
used for refunding totaled $201,343,948, or more than 32% 
of the total. In January the refunding portion was $165,- 
028,100, or not quite 29% of the total while in February 
1927 the amount for refunding was $245,061,060, or over 31% 
of the total. The more important issues brought out dur- 
ing February 1928 entirely or mainly for refunding were: 
$34,384,000 out of the $43,869,000 Public Service Corp. of 
N. J. conv. deb. 4%4s 1948 and the following issued exclu- 


sively for refunding: $20,000,000 Standard Oil Co. of N. Y. 


deb. 4%4s 1929-48 ; $20,000,000 Pacific Gas & Electric Co. 1st 
& ref. mtge. 4%4s “BE” 1957; $17,000,000 New York New 
Haven & Hartford R. R. coll. 5% participation certificates 
March 1 1930 and $16,800,000 Nashville Chattanooga & St. 
Louis Ry. 1st mtge. 4s “A” 1978. 

The total of $201,348,948 used for refunding in February 
comprised $160,237,200 new long term to refund existing 


: long term, $4,175,000 new long term to refund existing short 


term, $5,492,200 new long term to replace existing stock, $17,- 
566,100 new short term to refund existing short term, $1,750,- 
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000 new short term to replace existing stock, $300,000 new , 
stock to replace existing long term, $2,000,000 new stock 
to replace existing short term and $9,823,448 new stock to 
replace existing stock. 

Foreign corporate issues brought out in our market dur- 
ing February aggregated $44,866,000 as against $85,281,000 
in January. The February offerings were as follows: Ca- 
nadian, $4,866,000 International Pr. & Paper Co. of New- 
foundland, Ltd., Ist mtge. 5s of 1968, issued at par. Other 
foreign issues comprised: $10,750,000 Paris-Orleans R. R. 
Co. (France) 5%s 1968, offered at 96, to yield 5.75%; 
$10,000,000 Rhine-Ruhr Water Service Union deb. 6s 1953, 
sold at 93, to yield 6.55%; $9,000,000 Nippon Electric Pr. 
Co. Ltd. (Japan) ist mtge. 61%4s 1953, priced at 94, yield- 
ing 7.00%; $5,250,000 German Building & Land Bank sec. 
coll. 6%4s 1948, issued at 9814, to yield 6.65%; $4,000,000 
Lombard Electric Co. (Italy) 1st mtge. 7s “‘A” 1952, offered 
at 96, to yield 7.35%; $1,000,000 Provincial Bank of West- 
falia (Germany) 1-year 514% participation certificates due 
Feb. 8, 1929, offered privately at par and 50,000 shares of 
common stock of Etablissements Kuhlmann (France) placed 
privately. 

The largest domestic corporate offering during February 
was that of $43,869,000 Public Service Corp. of N. J. conv. 
deb. 4%4s, 1948, priced at 98, to yield 4.65%. Other im- 
portant public utility issues comprised $20,000,000 Pacific 
Gas & Electric Co. 1st and ref. mtge. 41%4s “E” 1957, sold at 
99 to yield 4.56%, and $6,460,000 common stock of the same 
company offered at par ($25); $14,000,000 Oklahoma Nat- 
ural Gas Corp. Ist mtge. 5s “B,” 1948, issued at 96144 to 
yield 5.30%, and $7,500,000 of 614% cum. pref. stock of the 
same company offered at 99%, to yield 6.53% ; $20,000,000 
National Public Service Corp. sec. deb. 5s 1978, sold at 93%, 
yielding 5.85% ; $12,000,000 Southern Counties Gas Co. of 
Cal. 1st mtge. 414s 1968, priced at 94%, to yield 4.80%; 
$11,000,000 Scranton Gas & Water Co. 1st mtge. 4144s 1958, 
offered at 99, te yield 4.56% and $10,018,000 The Ohio Pr. 
Co. 1st & ref. mtge. 414s “D” 1968, sold at 96, to yield 4.75%. 

Industrial offerings worthy of special mention comprised 
the following: $20,000,000 Standard Oil Co. of N. Y. deb. 
414s 1929-48, priced to yield 4.05% to 4.60%; $15,000,000 
Commercial Investment Trust Corp. conv. deb. 6s 1948, 
sold at par; $13,500,000 Certain-Teed Products Corp. deb. 
544s “A” 1948, offered at 9814, to yield 55%%; $10,000,000 
Schulte-United 5c. to $1 Stores, Inc., 7% cum. pref. sold at 
par ($100), and 100,000 shares of no par value common 
stock of the same company offered at $21 per share; $12,- 
000,000 Firestone Cotton Mills 5s 1948, offered at 97, to 
yield about 5.25% ; $11,000,000 Pittsburgh Steel Co. deb. 6s 
1948, priced at 101, yielding 5.90%; $7,000,000 Savoy-Plaza 
Corp. deb. 5%s 1938, issued at 98, yielding 5.75% and $4,- 
060,000 1st mtge. 5%s 1945 of the same company offered 
at 9914, yielding 5.54%; $10,000,000 Keith-Albee Orpheum 
Corp. (Del.) 7% cum. pref. stock, sold at 101, to yield 6.93% 
and 125,000 shares of no par value class “A” common stock 
of Fox Film Corp. offered at $75 per share, involving $9,- 
375,000. 

Railroad financing during February was featured by the 
following: $17,000,000 New York New Haven & Hartford 
R. R. coll. 5% participation certificates due March 1 1930, 
offered at 100% to yield 4.23% to March 1, 1929, the only 
callable date, and 5% thereafter; $16,800,000 Nashville, 
Chattanooga & St. Louis Ry. 1st mtge. 4s “A” 1978, offered 
at 97, to yield 4.14% and $9,840,000 Southern Ry. equip. 
trust 4s “B. B.” 1928-43, priced to yield 4.00% to 4.15%. 

Foreign Government loans floated in this country during 
February comprised six separate issues aggregating no less 
than $117,351,000 which compares with $79,808,000 in Janu- 
ary. The month’s new offerings were as follows: $41,101,- 
000 Province of Buenos Aires (Argentina) ref. ext. 6s 1961, 
offered at 96%, to yield 6.25%; $30,000,000 City of Rio de 
Janeiro (Brazil) ext. sec. 6%s 1953, sold at 97, to yield 
6.75% : $20,000,000 Govt. of the Argentine Nation 5%4s 1962 
offered at 97, yielding 5.70%; $15,000,000 Rep. of Finland 
514s 1958, offered at 9214, to yield 6.04% to maturity and 
on average expectation of redemption to yield over 6.22%; 
$7,500,000 City of Brisbane (Australia) 5s 1958, sold at 
9414, to yield 5.35% and $3,750,000 Dept. of Antioquia (Co- 
lombia) ext. sec. 7s “D” 1945, offered at 95%, yielding 
7.45%. The proceeds of the Buenos Aires loan are to be 





applied to the total redemption of three 7% issues originally 
sold in this country while the City of Rio de Janeiro 6%s 
are to provide for the refunding of $13,000,000 dollar bonds, 
originally floated here. Thus, out of the total of $117,351,- 
000 foreign Government loans marketed here in February, 
nearly half, or $54,101,000 was used for refunding pur- 
poses. 

Farm loan financing during the month consisted of four 
small issues for a total of $2,300,000. The range of yields 
on these issues was from 4.54% to 4.73%. 

Offerings of various securities made during the month, 
which did not represent new financing by the companies 
whose securities were offered, and which, therefore, are not 
included in our totals, embraced the following: $1,000,000 
Lehigh Portland Cement Co. 7% cum. pref., offered at $107, 
yielding 6.54% and 50,000 shares of the same company’s 
common stock offered at par ($50) involving $2,500,000; 
90,000 shares of class “A” stock and 180,000 shares of class 
“B” stock of Container Corp. of America offered in units 
of 1 share of class “A” and 2 shares of class “B” at $37 
per unit; $2,100,000 Follansbee Bros. Co. (Pittsburgh) 6% 
cuin. pref. issued at par ($100); 20,000 shares of $7 cum. 
cony. preference stock of Chicago Towel Co., offered at 
$94% per share; 50,000 shares of Clark Lighter Co., Ine., 
convertible “A” stock offered at $3214 per share; 7,500 
shares of Western Maryland Dairy Co. $6 cum. pref., priced 
at $96 per share, yielding 6.24%; 5,000 shares of no par 
value class “A” stock of Northeastern Pr. Corp. sold at $100 
per share and 10,000 shares of Whitenights, Inc., common 
offered at $29 per share. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for February and for the two months end- 
ing with February. It should be noted that in the case of 
the corporate offerings we subdivide the figures so as to 
show the long term and the short term issues separately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 



































1928. New Capttal.| Refunding. Total. 
MONTH OF FEBRUARY. $ 3 $ 
Corporate: 
Domestic: 
Long-term bonds and notes-----.-.-- 240,586,600} 160,264,400) 400,851,000 
RN 4 ovctadn ckeenenannche 20,806,400 19,316,100 40,122,500 
i. fo ee 80,901,150 665,000 81,566,150 
oo. Se Se 33,832,000 11,458,448 45,290,448 
Canadian: 
Long-term bonds and notes-------- 4505000 exéouun 4,866,000 
GOT GRE g eccecccccccecncascssealh 8 stwcuceny - esecmens], secenuns 
i SF : ee ee ee ee ee ee yes 
CS Pv atccddectocscunel <conesend, . Seteanneh ~~ <odedaae 
Other foreign: 
Long-term bonds and notes. ------- 29,360,000 9,640,000} 39,000,000 
Se Oe ee 1,000,000; -------- 1,000,000 
US en ee ae er 
COMMTOM GOOUD. on ccsmcccccccec} 8 8 cacwsancel 8 ssesscuc]) 8 = Bow ecee 
THO PIPOTEES.. 6. cnr cccacvance 411,352,150| 201,343,948) 612,696,098 
Foreign Government. -..-.-...-.-.------- 63,250,000 54,101,000; 117,351,000 
ge eer ef. 2,300, 
Tee Pees OOPONO. WC wwcascetwnsl  .seencess| Senskens] . \copesete 
OE ER ee ee lar 130,795,323 1,505,500} 132,300,823 
Ce, 8 cc anekeddkeosdadeesd <atecceceh ' saaeaeedl  “aktenee 
United States Poapession@...c.cccc] cennccenl — eccccccef ew wcence 
oo a rs en 607 ,697,473| 256,950,448) 864,647,921 
TWO MONTHS ENDED FEB. 29. 
Cope 
Domestic: 
Long-term bonds and notes--.-.--.-- 448,125,700) 289,767,300) 737,893,000 
OS ERS eS ae 37,266,400 19,836,100 57,102,500 
ProGerred etecks.....-.ccccencsce- 145,106,400 16,395,300} 161,501,700 
el. a ee 78,870,002 20,754,848 99,624,850 
Canadian: 
Long-term bonds and notes. .--.---- pe el ae 22,122,000 
Ce incesentensel  savdiandel  eGheseseeh  — ssapaels 
Preferred stockS....--.---cccccce] ww ececee] 0 cwwweeee| — wwe ewce 
Ce cc cchscosacecansl  <sncekoal d6beeues]  Scenanee 
Other foreign: 
Long-term bonds and notes--.----.-- 81,131,500 19,618,500} 100,750,000 
Er eee Ser SCC 89 ww wadees 3,000,000 
Westerns GOeRS....ccaccackocncl © sascoeens] senctessl 8 aaneasem 
COREE, sade ssn ncawsenee 4.27650 | wkecacee 4,275,000 
Watel GUNTER. 6. «kn nnccanesen 819,897,002| 366,372,048/1,186,269,050 
Foreign Government-.--.------------- 117,565,500] 79,593,500} 197,159,000 
ee TOG TEE, 5 onc nccnnncsdenunnse eS ae 3,800,000 
War Finance Corporation....--ccccccc] © sccccass] 9 ewcewese] —— sanccse- 
SS a Se ae See er 229,277,659 3,545,500| 232,823,159 
Ee ee ree ner iY eee *3,000,000 
United States Possessions. -~-.------- Pe... «nsambes 1,000,000 
Cand GOR. ociiccncewassccumen 1,174,540,161| 449,511,048'1,624,051,209 





* Estimated. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1928 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we furnish complete details 
of the new capital flotations during February, including 
every issue of any kind brought out. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1928. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
























































To Yteld 
Amount. Purpose of Issue. |\Price. About. Company and Issue and by Whom Offered. 
| 
: a | og 4. “rms Alabama Great Southern RR. Co. Ist Cons. M. 4s “B,” 1943. Offered by J. P. M 
‘inhakienan | . P. Morgan 

et neo 0oe : & Co.; First National Bank, and the National City Co , . 

2,745,000 |New equipment__........------- ro 4.00-4.20 (Chicago & North Western Ry. Co. Eq. Tr. 4s, a, " 1928-42. Offered by Halsey, Stuart & 
5o., Ine. 

a dl 102 4.40 (The) Cleveland Union Terminals Co. Ist M. 4s, “‘C,". 1977. Offered by J. P. Morgan & Co.: 

SAOEGS Cagmes expenditures First National Bank, and ee SY oe ay 

,875, l of equipment_-_.-.-.-- ove 4.15-4.25| Fruit Growers Express Eq. Tr. 48, “‘H,”’ 0-43. Offered by Alex Brown & Sons, Baltimore. 
hie. e....| 4. MM Nashville Chattanooga & St. Louis RY. Ist M. 4s, "A." 1078. Otfered by J.P. Morgan & Co. 
5 ding; other corp. purposes..| 96 5.75| Paris-Orleans o rance) 8 er y selin 0.; Brown Bros. & Co.; 

a er coe ees Halsey, Stuart & Co., Inc.; Hemphill, Noyes & Co., and Wood, Gundy & Co., Inc. 

9,840,000 |New equipment.........----.--- aoe eT ae Ry. Eq. Tr. 48, “BB,” 1928-43. Offered by First National Bank and Salomon Bros. & 

qnsmactinmnnlD utzler. 

52,216,000 | 

Public Utilities— | 

9,200,000 | Refunding; other corp. purposes. | 95% 4.77|Birmingham Electric Co. lst & Ref. M. 44s, 1968. Offered by Harris, Forbes & Co.; Bonbright 

| & Co., Inc.; Tucker, Anthony & Co., and Old Colony Corp 

2,700,000 | Refunding; additions & extensions. 94% 5.45\Central Arkansas Public Service Co. ist Lien & Coll. Tr. 3s. ‘A, "1948. Offered by Lee, Hig- 
ginson & Co.; White, Weld & Co.; Bodell & Co., and West & Co 

2,400,000 | Refunding; acquisitions. -.-_-.-.-- 97% 5.20| Continental Telephone Co. Coll. Tr. 5s, “‘A,”’ 1953. Offered by Merchants Trust Co., St. Paul. 

3,000,000 | Acquisitons; new construction- .- -- 9% 6.55|Dixie Gas & Utilities Co. Sec. 6 4s, “‘A,”’ 1938. Offered by Goddard & Co., Inc.; Moore, Leonard 
& Lynch; Hale, Waters & Co.; Frederick Peirce & Co., and Hutchinson & Co. 

5,000,000 |Capital expenditures__........--- 99% 5.03\Indiana Service Corp. Ist Lien & Ref. M. 5s, ‘‘A,’’ 1963. Offered by Halsey, Stuart & Co., Inc. 

4,400,000 | Refunding; construction. ......-- 1 6.50|Inland Gas Corp. Ist M. 6s, “‘A,"’ 1938. Offered by Taylor, Ewart & Co., Inc., and Zwetsch, 
Heinzelmann & Co., Inc. 

1,500,000 | Refunding: construction._...---- 100 7. 00| Inland Gas Corp. Deb. 7s, 1938. By Taylor, Ewart &{Co., Inc., and Zwetsch, Heinselmann & Co.; Inc. 

500,000 General corporate purposes. -_-_-..-- 104 5.20|\Jamaica(N. Y.) Water Supply Co. Ist M. 5s, “‘A,”’ 1955. Offered by Hambleton & Co., "Inc. * 
| and Empire Trust Co., New York 

2,900,000 General corporate purposes. -.---- 97 5.20|\Lackawanna & Wyoming Valley RR. Ist M. 5s, 1951. Offered by Taylor, Ewart & Co., Inc.; 

| Bioren & Co., and Samuel McCreery & Co. 

1,100,000 |General corporate purposes-_------ 100 6.00|\Lackawanna & Wyoming Valley RR. Deb. 6s, 1948. Offered by Taylor, Ewart & Co., Inc. 

4,000,000 | Acquisiticns; construction, &c_...| 96 7.35 we oe Co. (Italy) Ist M. 7s, “‘A,’’ 1952. Offered by Blair & Co., Inc., and Chase 
Securities Corp. 

500,000 |General corporate purposes... _..- 98% 6.20|Mid-Continent Utilities Corp. 1st Lien 6s, ‘A,’ 1938. Offered by J. 8. Martin & Co., Chicago. 
UO OSS INOW PRs cc cnvoscvcnsdsceacdsn 97 6.75 Mississippi hoe Co. Ist M. 6s, “A,”’ 1948. Offered by Boenning & Co., and Parsley Bros. & 
Co., Philadelphia. 

3,400,000 | Acquisition of property........-- 98% 5.60| National Gas & Electric Corp. ist M. Coll. 54s, 1953. Offered by Spencer Trask & Co.; Wm. L. 
Ross & Co., Inc.; Nichols, Terry & Co., Inc., and Fenton, Davis & Boyle. 

20,000,000 Refunding; other corporate purp_.| 93% 5.35| National Public Service Corp. Sec. Deb. 5s, 1978. Offered by E. H. Rollins & Sons; Howe, Snow 
& , Inc.; Old Colony Corp.; Hill, Joiner & Co., Inc.; Blyth, Witter & Co.; H. M. Byllesby 

& Co., Inc.: Federal Securities Corp., and Emery, Peck & Rockwood Co 

1,450,000 |Acquisition of property........-- 100 5.50 New England Water, Light & Power Associates Coll. 5s, “‘A,”” 1948. Offered by E. H. Rollins 
& Sons, and Pearson, Erhard & Co. 

9,000,000 | Additions; construction........-- 94 7.00|\Nippon Electric Power Co., Ltd. (Japan) Ist M. 6s, 1953. Offered by Harris, Forbes & Co.; 
Dillon, Read & Co.; Guaranty Co. of N. Y., and the Takehara & Co., Ltd., Osaka, Japan. 

Eee 96 4.75|(The) Ohio Power Co. Ist & ref. M. 4s, “D,”’ 1956. Offered by Dillon, Read & Co.; Lee, Hig- 
ginson & Co.; Continental National Co., and W. C. Langley & Co. 

14,000,000 | Acquisitions; other corp. purposes.| 964 5.30|\Oklahoma Natural Gas Corp. Ist M. 5s, “BY” 1948. Offered by G. L. Ohrstrom & Co., Inc.; 
Halsey, Stuart & Co., Inc.; Graham, Parsons & Co.; Blyth, Witter & Co.; Coffin & Burr, Inc., 
and Shields & Co. 

4,500,000 | Acquisition of properties._......- 96% | ee a ae & Water Co. ist M. 5s, ‘‘A,’"’ 1948. Offered by Harris, Forbes & Co. and H. M. 

yllesby +o0., Inc. 

20,000,000 | Refunding. .........._.___.__-- 99 4.56|Pacific Gas & Electric Co. Ist & Ref. M. 4%s, “E,” 1957. Offered by the National City Co.; 
American National Co.; H. M. Byllesby & Co., Inc.; Blyth, Witter & Co.; E. H. Rollins & Sons, 
and Peirce, Fair & Co. 

GB0D O00 \TROTUMGINS .. «oc oo cc weccccccccccss 99 4.55|Pennsylvania Water & Power Co. Ist Ref. M. 4s, “B,"* 1968. Offered by Chase & Co.; Joseph 
W. Gross & Co., and Minsch, Monell & Co., Inc. 

1,800,000 | Acquis. of plants & properties....| 97% 4.65 gee ¢ ~<a Co. of New Hampshire Ist & Ref. M. 4s, ““B,"" 1957. Offered by Tucker, Anthony 
& Co. 

43,869,000 | Refunding; other corp. purposes__| 98 4.65 a Corp. of New Jersey Conv. Deb. 44s, 1968. Offered by company to stockholders; 
underwritten. 

10,000,000 | Extensions, betterments, &c____-_- 93 6.55|Rhine-Ruhr Water Service Union Deb. 6s, 1953. Offered by Field, Glore & Co.; International 
Acceptance Bank, Inc.; Otis & Co., and Continental National Co. 

6,000,000 | Impts.; additions and extensions__| 99% 4.55|Rochester Gas & Electric Corp. Gen. M. 4s, “‘D,’’ 1977. Offered by J. P. Morgan & Co.; 
First National Bank; the National City Co.; Harris, Forbes & Co.; Guaranty Co. of New York, 
and Bankers Trust Co. 

11,000,000 | Acquisitions. ........._._______- 99 4.56|Scranton Gas & Water Co. Ist M. 4s, 1958. Offered by First National Bank; G. L. Ohrstrom 
& Co., Inc.; Field, Glore & Co.; Janney & Co.; Graham, Parsons & Co.; Coffin & Burr, Inc., 
and Green, Ellis & Anderson. 

12,000,000 | Refunding; other corporate purp..| 94% 4.80|Southern Counties Gas Co. of Calif. Ist M. 4%s, 1968. Offered by Bond & Goodwin & Tucker, 
Inc.; Blyth, Witter & Co.; American National Co.; Peirce, Fair & Co., and E. H. Rollins & Sons. 

1,150,000 | Acquisition of properties__._.___- 97% 6.25|Southern Public Service Co. Ist M. & Coll. Lien 6s, ‘‘A,’’ 1943. Offered by Henry D. Lindsley 
& Co., Inc.; Toy, Gilson & Taylor, Inc.; Emery, Peck & Rockwood Co.; Gorrell & Co., Inc., 
and Dangler-Lapham & Co. 

1;400,000 | Acquisitions, improvements, &c__.| 100 6.00|Standard Public Service Corp. (Del.) ist Lien 6s, ‘‘A,'’ 1948. Offered by G. V. Grace & Co., 
Inc., New York, and G. W. Thompson & Co. and Patterson, Copeland & Kendall, Inc., Chicago. 

2,750,000 | Refunding; acquisitions; wkg. cap_| 100 6.00|\ Western Power, Light & Telephone Co. Ist Lien Coll. 6s, ‘‘A,’’ 1948. Offered by A. B. Leach 

——_—_— & Co., Inc., and Porter, Fox & Co., Ince. 
215,812,000 
Iron, Steel, Coal, Copper, &c. 

11,000,000 | Refunding, improvements, &c_._.| 101 5.90| Pittsburgh Steel Co. Deb. 6s, 1948. Offered by the Union Trust Co. of Pittsburgh. 

7,000,000 | Acquisition of property. __._____- 99 5.08|Spang, Chailfant and Co., Inc. Ist M. 5s, 1948. Offered by Dillon Read & Co.; Peoples Savings 
and Trust Co. of Pittsburgh, and First National Bank at Pittsburgh. 

250,000 | Retire cur. debt; other corp. pur._| 100 6.50) Wallace Bridge & Structural Steel Co. (Seattle). Ist M. 6s, 1934. Offered by Joseph C. Tyler 
—— Co., San Francisco, and Murphey, Favre & Co., Spokane, Wash. 
18,250,000 
Motors & Accessories. 
600,000 | Extensions; expansion of business_.| 100 6.50! Fageol Motor Co. (Calif.) Deb. 64s, 1936. Offered by one ma Kimball & Co., San Francisco, 
and Drake, Riley & Thomas and California Co., Los Angel 
2,500,000 | Rerunding; working capital, &c... 99% 6.05|McCord Radiator & Manufacturing Co. Deb. 6s, 1943. Offered by Blyth, Witter & Co. 
3,100,0 0 
Other Industrial & Mfg. 

13,500,000 | Acquisition; provide for fut. devee- 98% 5%|Certain-teed Products Corp. Deb. 5s “‘A,"’ 1948. Offered by Blair & Co., Inc.; W. A. Harriman 
and Co., Inc.; Hayden, Stone & Co.; Hambleton & Co.; Federal Securities Co., and Central 
Trust Co. of Illinois, Chicago. 

:000,000 | Refunding; acquisitions, &c__.._- 97 5.25| Firestone Cotton Mills 5s, 1948. Offered by Otis & Co.; Cleveland Trust Co. and the Nat. City Co. 
125,000 |General corporate purposes_--_____ 100 6.50|(Soren J.) Heiberg Co., Inc. (Chicago) Ist M. 64s, 1937. Offered by Lloyd E. Work & Co., Chic. 

4,866,000 | Acquisition of properties_________ 100 5.00|International Pr. & Paper Co. of Newfoundland, Ltd. Ist M. 5s, 1968. Offered by Chase Secu- 
rities Corp.; Bankers Trust Co.; Harris, Forbes & Co.; Lee, Higginson & Co.; Blair & Co., Inc.; 
Union Tr. Co. of Pittsburgh; Continental Nat. Co.; Halsey, Stuart & Co., Inc.; yee & Co. 

500,000 |Refunding; other corp. purposes- -- 97% 6.34|Pitney-Bowes Postage Meter Co. Secured 6s, 1937. ‘Offered by the Equitable Trust Co. of N. Y. 
800,000 | Extensions and improvements. - - _ wie 5.05-5.50|Rhinelander Paper Co. Ist M. 5s, 1930-37. Offered by Kreutzer & Co., Wausau, Wis. 

1,500,000 |Retire mtge. debt; working capee4 5.60|Still water Worsted Mills (Harrisville, R. I.) Deb. 544s ‘‘A,”’ 1943. Offered 4 Lee, Higginson&Co. 

3,000,000 | Refunding; other corp. purposes.___} 100 6.50|Troy Laundry Machinery Co., Inc. Conv. Deb. 6 \s, 1943. Offered by L. 8. Carter & Co., Inc., 
Baltimore; Century Trust Co., Baltimore, and Taylor, Ewart & Co., Inc 

3,500,000 | Acquisitions; working capital - ___- 98% 5.20|/United States Radiator Corp. Deb. 58 “A,” 1938. Offered by First National Co. of Detroit, Inc.; 
White, Weld & Co.; F. L. Carlisle & Co., Inc., and the Marine Trust Co. of Buffalo. 

250,000 |New plant & equip.; working cap__| 100 7.00|Yarns Corp. of America 7s, 1933-47. Offered by A. M. Law & Co.: State-Planters Bank & Trust 

—_—_—_—— Co., and Alester G. Furman Co., Spartanburg, S. C. 

40,041,000 

Oil. 

20,000,000 |Refunding.........222.2222 2 -.- one 4.05-4.60|Standard Oil Co. of N. Y. Deb. 4s, 1929-48. Offered by Blair & Co., Inc.; The Equitable Trust 

Co. of N. Y., and Chase Securities Corp. 
Land, Buildings, &c. 

640,000 | Finance acquis. & lease of prop___! 100 6.00| Associated Chain Store Realty Co., Inc. 6% Rent Trust Ctfs. due 1957. Offered by Blake Bros. 
& Co.; J. B. Walker & Co., Inc., New York, and Eg Te & Co., Inc., Bridgeport. 

155,000 | Real estate mortgage___.________ 100 5.50|Audobon Avenue & West 183rd St. (N. Y.) Guar. Ist M. 544% Ctfs., 1933. Offered by Lawyers 
Mortgage Co., New York. 

325,000 | Finance construction of property__| 100 5.50|Bishop of the Methodist Episcopal Church (Detroit) Direct Obligation 534s, 1937. Offered by 
Oliver J. Anderson & Co., St. Louis. 

500,000 | Finance sale of property........-| --- 5-6|(Judson) Bradway (Detroit) Ist M. 6s, 1929-35. Offered by Watling, Lerchen & Hayes, Detroit. 

265,000 |Real estate mortgage-__________- 100 6.25|Cadillac Apts. (Chicago) Ist M.6%s 1930-39. Offered by Fidelity Bond & Mortgage Co., Chicago. 

700,000 | Finance construction of hotel_____ 98% 6.15|Carolina Apt. Hotel Co. (Raleigh, N. C.) Ist (c) M. 68, 1948. Offered by Gillet & Co., Baltimore. 

600,000 | Finance construction of bidg----_- ahs 5-6|Carolina Bidg., Inc. (Winston-Salem, N. C.) Ist (c) M. 6s, $000-68: Offered by Oliver J. Ander- 
son & Co.; Step & Co., and Geo. H. Burr & Co., St. 

1,000,000 | Finance construction of bldg____-_ 100 5.00|City Center Realty Co. (Milwaukee) Ist M. 5s, 1988. Offered by Fidelity Nat. Co., Kansas City. 

550,000 | Finance lease of land_-.......__- 100 5.50'!City Center Realty Co. (Milwaukee) Sec. Ground Rent 5s, 1973. Offered by ‘Stern Bros. & 
Co., and Fidelity National Co., Kansas City, Mo. 

280,000 |Finance construction of bldg....- nn 5.72-6.25 veer or ee Bidg. (Chicago) Ist M. 648, 1930-38. Offered by Greenebaum Sons Invest- 
ment Co., Chicago. 

725,000 | Finance construction of apt.....- 100 6.50|Cornell at 54th Apts. (Chicago) Ist M. 64s, 1930-38. Offered by Holzer, Inc., Chicago. 

200,000 | Real estate mortgage----.._.-_-- ben 5-6|Cosmopolitan Club (Atlantic City, N. J.) lst M. 6s, 1929-37. Offered by Mississippi Valley 
Trust Co., St. Louis. 

500.000 [Provide funds for loan purposes___! ___ 


5.00-5.50' Detroit Trust Co. (as Trustee) Ist M.6% Ctfs. of Partic. Ser. N, 1929-34. Offered by Detroit Tr. Co. 
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To Yield 


Amount. Purpose of Issue. Price. About. 


Company and Issue and by Whom Offered. 





Land, Buil ‘ins, etc. (Conel.) 
3,200,000 | Finance construction of bldg 
120,000 | Finance construction of bldg... -- 100 


1,400,000 | Finance construction of bldg 


500,000 | Provide funds for loan purposes_..| 100 
2,000,000 | Provide funds for loan purposes...| 100 


1,400,000 | Pay off mtge. debt; oth. corp. purp.| 100 
145,000 | Finance constr. of apartment 


150,000 | Finance constr. of aptartment 
100,000 | Provide funds for loan purposes....| 100 
700,000 | Real estate mortgages 


175,000 | Finance constr. of apartment... .-. 100 
1,500,000 | Finanoe constr. of building... .-- 100 


575,000 | Finance constr. of building 
1,000,000 | Provide funds for loan purposes...| 100 


2,000,000 | Provide funds for loan purposes...}| 100 
80,000 | Real estate mortgage. ......-..-- 100 
550,000 |Construct. & equip. bldg., &c...-.- 100 
400,000 | Retire bk. loans; oth. corp. purp..-.| 100 
70,000 | Real estate mortgage.......-.--- Prices on applic. 
140,000 | Real estate mortgage. .......---- 100 5. 
1,000,000 | Finance constr. of bldgs......-..-. 98% 
7,000,000 | Acquisitions, construction........ 98 
4,000,000 , Acquisitions, construction......-.-. 99% 5.54 
65,000 | Finance constr. of bidg.........-.- 100 


825,000 | Finance constr. addit. to bldg. .-..-. 


%, 
oes od am 5.25-6.00|Drake Tower (Chicago) Ist M. 6s, 1930-43. Offered by Union Trust Co 


, Chicago 
6.50| East ee (Calif.) Hospital Bidg. lst M. 6s, 1942. Offered = Neale, Kelty & Supple, 


cisco, and H. G. Lane & Co., Oakland, Calif. 


6.00| (The) Embassy Theatre (Mercantile & Theatres Properties, Inc.), Pittsburgh, lst M. Fee 68, 
325,000 | Finance construction of apt... --- sae §.82-6.25 


5.50 


1938. Offered by S. W. Straus & Co., 


5711-17 Kenwood Ave. Apts. (Chicago) ies "M. 6s, 1930-40. Offered by Greenebaum Sons In- 
vestment Co., Chicago. 


First National Co. (Balt.) lst Coll. Tr. 54s, 1931-33-38. Be by company. 


5.50|Foreman Trust & Savings Bank, yee ad, (as Trustee) 1 . 5%% Partic. Ctfs., series ““C,” 


1938. Offered by A. G. Becker & Co., 


6.00| Franklin Towers (N. Y.) Ist M. 6s, “A” 1930-40. Offered by American Bond & Mtge. Co., Inc. N.Y. 


Desad -.-- 5.55-6.25|(The) Greenwood (Chicago) Ist M. 6s, 1929-35. Offered by Greenebaum Sons Investment Co., 


Chie: 


ago. 
a ---- 5.55-6.25)| (The) ee (Chicago) Ist M. 6s, 1929-35. Offered by Greenebaum Sons Investment Co., 


Chicago. 
5.50|Hibernia Mortgage Co., Inc., Ist & Coll. Tr. 534s, series “‘C,"’ 1928, due 1931-38. Offered by 


Hibernia Securities Co., Inc., New Orleans 


Lathe suhacee ---- 6.30-6.50/Illinois Hotel Bidg. (Aurora, Ill.) lst (c) M. Bldg. & Leasehold 634s, 1929-46. Offered by E. H. 


Ottman & Co., Inc., Chicago. 


6.50| Linden Manor (Winnetka, Il.) lst M. 6 4s, 1929-34. Offered by Huszagh, Musson & Co., Chicago. 
6.00| (The) Marcy (Largo Realty Corp.) N. Y. City, lst M. Leasehold 6s, 1940. Offered by 8. W. Straus 


& Co., Inc. 


ate ab arena ---- 5.82-6.25|Michigan-Chestnut Bidg. Corp. (Chicago) Ist M. 6s, 1930-37. Offered by Greenebaum Sons 


Securities Corp. 


5.50|Mortgage Guarantee Co. of America (Atlanta, Ga.) Ist M. Coll. 54s, “AC,” 1938. Offered by 


Company. 


5.50! National Union Mtge. Co., 5s, 1933-38. Offered by Mackuban, Goodrich & Co., Baltimore. 


wae oo" —— Hotel (Seattle) lst M. Leasehold 6s, 1930-38. Offered by Seattle Title 
rust Co 


6.50 
‘= Platt Music Co. Bidg. (Los Angeles) Ist M. Leasehold 6s, 1931-43. Offered by S. W. Straus &Co.,Inc 


Roland Park Homeland Co. (Baltimore) Coll Tr. 54s, 1933-35. Offered by Robert Garrett & 
Sons, and Equitable Trust Co., Baitimore. 


™ St. Charles (Mo.) Hotel Co., Ist M. 6s, 1929-38. Offered by Waldheim-Platt & Co., Inc., St. Louis. 


St. John’s Catholic Church (Shreveport, La.) Ist M. 5s, 1929-47. Offered by Whitney-Central 
Bank, New Orleans. 


5.12|St. Mary’s College of Oakland, Calif., lst M. 5s, 1948. Offered by Dean, Witter & Co. and Wm. 


Cavalier & Co., San Francisco. 


5.75|Savoy-Plaza Corp., Deb. 5s, 1938. Offered by Blair & Co., Inc., and National City Co. 


Savoy-Plaza Corp., Ist M. 5s, 1945. Offered by Blair & Co., Inc. and the National City Co. 


6.00|Seminole Properties Corp. (Pontiac, Mich.) lst M. 6s, 1931- -38. Offered by Livingstone, Crouse 


& Co., Detroit. 


nies 5%-6|Sherland Bidg. (South Bend, Ind.) Ist Leasehold 6s, 1932-40. Offered by Straus Bros. Investment 


Co., Indianapolis. 


6.00| (The) Sisson (Chicago) Ist M. 6s, 1931-40. Offered by S. W. Straus & Co., 
5.25|Two Hundred and Twenty-five North Michigan Ave. a yg (Chicago) lst (c) M. 


54s, 1938. Offered by Continental National Co., Chicag 


6.00'\Two Thousand Van Ness Ave., Inc. (San Francisco) lst M. 6s, , 1930-40. Offered by Franklin, 


1,100,000 | Real estate mortgages. ........-- 100 
1,050,000 | Acquisition of property........-- 100 

300,000 | Finance constr. of bldg......-.--- 100 

125,000 | Improvements to property......- Prices on applic. 
1,000,000 | Provide funds for loan purposes...| 100 


280,000 | Retire indebt.; oth. corp. purp.... 


Flick & Co., San Francisco. 


Union Gospel Mission of Fort Worth, Tex., lst (c) M. 6s, 1929-38. Offered by Waldheim-Platt & 
Co., Inc., St. Louis. 


5.50|United States Mortgage & Title Guarantee Co. of N. J., Ist M. Coll. 54s, 1937. Offered by 


Halsey, Stuart & Co., Inc 


---- 5.47-6.00'V.L.and A. Bidg. (Chicago) lst M. Lease’d 6s, 1930-35. Offered by Greenebaum Sons Secur. Corp 


125,000 | Finance constr. of apartment. -.--- ---- 5.55-6.25 ane ee (Chicago) lst M.6s, 1929-35. Offered by Greenebaum Sons Investment 
conssnbbdbiasaions i cago. 
39,840,000 . 
Miscellaneous— 
1,200,000 | Acquisitions; oth. corp. purposes..| 100 


6.50|Baxter L undri sInc., lst M. & Coil. Tr.6%s “A” 1938. Offered by Howe, Snow & Co., Inc.; A. C. 


Allyn é Co., Inc. and Stroud & Co., Inc 


700,000 | Acquisitions; working capital_---- 100 6.50 Capital Ice Refrigerating Co., Ist M.6%s “A"’ 1943. Offered by Geo. M. Forman & Co., Chicago. 
16,000,000 | Reduce bk. loans of subsidiaries...| 100 6.00|\Commercial Investment Trust Corp. Conv. Deb. 6s, 1948. Offered by Dillon, Read & Co.; Blyth, 
nae Co.; Cassatt & Co.; A. G. Becker & Co.; the Shawmut Corp. of Boston, and Shields 
‘o., Inc. 
900,000 | Retire mtge. debt; wkg. capital... sede 5-6.25|Fort Worth (Tex.) Elevators & Machinery Co., Ist (c) M. 6s, 1929-38. Offered by Peabody ,{Hough- 
teling & Co., Chicago, and Canal Bank & Trust Co., New Orleans. 
5,250,000 | Provide for purch. of mtge. ctfs..-_- 98% 6.65|German Bid¢g. & Land Bank, M. Sec. Coll. 6 \s, 1948. Offered by A. G. Becker & Co., and Inter- 
national Acceptance Bank, Inc. 
833,000 | Refdg.; cap. expenditures. ......- 96 4.78 |Green Bay & Mississippi Canal Co. (Appleton, Wis.) Ist & Ref. M. 44s, 1953. Offered by First 
Wisconsin Co., Milwaukee.. 
3,000,000 | Acquisition of property....-.. ‘aia 99 6.10|(The) Hartford Times, Inc., Deb. 6s, 1943. Offered by Hemphill, Noyes & Co.; Eastman, Dillon & 
Co., and Thoms n, Fenn & Co. 
325,000 |General coporate purposes. .....-. 100 5.50| Jefferson City (Mo.) Bridge Co. lst M. 5s, 1938. Offered by Stern Bros. & Co., K. C., Mo. 
2,500,000 | Finance constr. of bridge. ..-...--- 100 6.00| North Philadel phia-Palmyra Bridge (Tacony-Palmyra Bridge Co.) Ist (c) M. 68, 1952. Offered by 
| Arthur Perry & Co., Boston. 
1,000,000 | Finance constr. of bridge_..-....-- 100 7.00, North Philadelphia- Paimyra Bridge (Tacony-Palmyra Bridge Co.) Deb. 7s, 1952. Offered by 
Arthur Perry & Co., Boston. 
750,000 | Expansion of business. ......-..- 97% 6.35|O’Connor, Moffatt & Co., Deb. 6s, 1938. Offered by Dean, Witter & Co. and Bond & Goodwin _& 
Tucker, Inc., Los Angeles. 
500,000 | Acquisitions; working capital - - - -- 100 7.00|Piggly Wig¢ly Pacific Co., Inc., 7s, 1938. Offered by Wm. Cavalier & Co., San Francisco. 


8,000,000 | Refdg.; retire. pref. stk.; wkg. cap. 97% 

8,500,000 | Acquisitions, extensions; wkg. cap. 99 

7,000,000 | Prov. funds forinvest. purp...-.-.- 95% 
55,458,000 








§.20|Purity Bakeries Corp., Deb. 5s, 1948. Offered by Spencer, Trask & Co.; H. M. Byllesby & Co.} 


Inc., and Bankers Trust Co. 


5.60\ (The) E. W. Scripps Co., Deb. 5s, 1943. Offered by Guaranty Co. of N. Y.; Chemical Nat. Bank 


of N. Y., and Sidlo, Simons, Day & Co 


5.35|Second International Securities Corp., Deb. 5s, 1948. Offered by Harris, Forbes & Co. 








SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





| 
To Yield) 














Amount. Purpose of Issue. Price. About Company and Issue, and by Whom Offered. 
$ Railroads— % 
5,000,000 | Repairs to property; wkg. capital_.|Prices on applic. |Central Vermont Ry. Co., 44% Receivers’ Ctfs., Jan. 16 1930. Offered by Dillon, Read & Co., and 
White Weld & Co. 
| ne te 100% + .23'New York, New Haven & Hartford R.R., Coll. 5% Partic. Ctfs., Mar. 1 1930. Offered by Halsey, 
— 00 Stuart & Co., Inc.; Edward Lowber, Stokes & Co., and Hambleton & Co. 
22,000,000 
Public Utilities— 
ee 4 eee 100 5.00| Associated Telephone Utilities Co. l-yr. 5s, March 11929. Offered by Paine, Webber & Co., N.Y. 
1,400,000 | Acquisitions; other corp. purposes.| 99 6.00|\Community Telephone Co. l-yr. 5s, March 1 1929. Offered by P. W. Chapman & Co., Inc. 
1,500,000 | Acquisitions; new construction...| 98 6.75|Dixie Gas & Utilities Co. 3- -yr. conv. 6s, Feb. 1 1931. Offered by Goddard & Co., Inc., Moore, 
| Leonard & Lynch, Hale, Waters & Co., Frederick Pierce & Co., and Hutchison & Co. 
200,000 |General corporate purposes_-_--.-.- 99 6.00| Mid-Continent Utilities Corp. l-yr. 5s, Feb. 1 1929. Offered by J. 8S. Martin & Co., Chicago. 
1,800,000 | Acquisition of properties....----- 100 5.50 National Gas & Electric Corp. 3-yr. conv. 54s, Feb. 1 1931. Offered by Spencer Trask & Co., 
| | Wm. L. Ross & Co., Inc., Nichols, Terry & Co., Inc., and Fenton, Davis & Boyle. 
500,000 |Acquisitions, improvements, &c..| 99 6.00| Standard Public Service Corp. (Del.) 1-yr. 5s, Feb. 11929. Offered by G. V. Grace & Co., Inc., 
N. Y., and Packer, Cocke & Co., Chicago. 
7,400,000 
Motors & Accessories— 
350,000 | Additions; working capital..--.--- 100 5.50\C. G. Spring & Bumper Co. Conv. Deb. 5s, Jan. 1 1933. Offered by Watling. Lerchen & Hayes, 
Detroit. 
200,000 |Fund bank debt; expansion--...-- 100 6.50 Mercantile Acceptance Corp. of California Coll. Tr. 648, Series ‘‘I,’’ 1928-30. Offered by Joseph 
C. Tyler & Co., San Francisco. 
550,000 





Other Industrial & Mfg.— 
5,000,000 | Acquisitions; refunding; retire pref.|| ---- { 
| stock; fund bank loans_.------ j 





Land, Buildings, &c.— 


250,000 | Retire indebtedness; working cap’) 100 





7.00) 


Kraft-Phenix Cheese Co. 414s and 5s, 1929-31. Offered by Guaranty Co. of N. Y., Manufacturers 
Tr. Co., Continental National Co., Financial & Industrial Securities Corp. and Colvin & Co. 





Congress Bidg. (Dade County Security Co.) Miami, Fla. lst M. Fee & Leasehold 7s, Jan. 1 1930. 
Offered by Canal Bank & Trust Co., New Orleans. 


100,000 | Provide funds for loan purposes.-| 100 6 .00| Federal Corp. list Coll. Tr. 68s, 1929-33. Offered by Union Bank & Federal Tr. Co., Richmond, Va. 
175,000 ,Acquisition of properties..------ Price on ieee dion Madison-Appleton Theatres Co. lst M. 6s, 1928-30. Offered by E. H. Ottman & Co., 
Inc., Chicago. 
285,000 | Real estate mortgage-_.---------- | 100 5. 00) Garden Street & Souchern Boulevard Bronx (N. Y.) lst M. 5s, 1933. Offered by Lawyers 
| | Mortgage Co., N. Y. 
900,000 |Real estate mortgage_--.-.------- | 100 5.00 (The) Meurice (N. ¥. ) 5% Prudence Ctfs., Feb. 1 1931. Offered by Prudence Co., Inc., N. 
1,100,000 | |Real estate mortgage------------| 101% 5.60|Milan Bidg. (San Antonio, Tex.) lst M. 6s, June 1 1932. Offered by First National Co., Liverty 
| Central Trust Co., and Mississippi Valley Trust Co. 
262,500 ‘Real estate mortgage. --.--------- 100 5.00|West 169th Street & Haven Avenue (N. Y.) Ist M. 5s, 1933. Offered by Lawyers Mortgage 
Ce., Be F 
3,072,500 | 
| Miscellaneous— 
2,000,000 |Expansion; other corp. purposes. -| 99% 5.26 (The) Butterick Co. (N. Y.) 2-yr. 58, March 11930. Offered by Halsey, Stuart & Co., Inc. 
1,000,000 |General corporate purposes----.- | 100 5.50|Provincial Bk. of Westfalia (Germany) l-yr. 544% Participation Ctfs., Feb. 8 1929. Offered by 
International Acceptance Bank, Inc. 
100,000 |Expansion of business_.-.-.------- 100 7.00|'Union Furniture Co. (San Francisco) Coll. Tr. Sec. 78, 1929-33. Offered by Joseph C. Tyler 
& Co., San Francisco. 





3,100,000 
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STOCKS. 

Par or No. (a) Amount| Price To Yteld 

of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
Public Utilities— $ % 

©20,000 ahs. Acquisitions, additions, impts....| 1,950,000} 97% 5.13 ee pe $5 Cum. Pref. Offered by Estabrook & Co., and Putnam & Co.; 

ord, Conn. 

*90,000 shs. |Acq. addn’l interests in utilities_..| 9,225,000) 102% 5.85 ——- ——— Corp. ist Pref. Cum. $6 per share. Offered by Bonbright & 

‘o., Ine. 

*250,256shs | Retire participating pref. stock...| 8,258,448) 33 .---|American Superpower Corp. Class ‘‘A’’ Com. Company tostockholders: underwritten. 
. ‘ ‘ . oat 460 800} 96 6.25|\County Gas Co. (Atlantic Hightands, N. J.) $6 Cum. Pref. Offered by P 
4,800shs. |Retire pref. stock; pay off debt Bi Sees, & Co.. Walter Stokes & Co. an 4 Rufus Waples & Yo y Parsley 

*l secu bsid_..| 2,500,000) 94 .35| National Electric Pr % Cum e er yA Allyn & Co., Inc., Utilit 
SRES ASS Teen: Sane re or ‘ seer ee. Howe, Snow & Co., Inc., Old Colony Corp . and Emery Peck rf 
* . rm debt; other OCK W6 0. 
cece er fae 2,412,500 96% 6.20|New England Public Service Co. $6 Dividend Pret. Offered by Old Colony Corp.; 
Bonbright & Co., Inc., Spencer Trask & Co., Tucker, Anthony & Co., Edward B. 
S Smith & Co., oy rgd aa Co. Gest. Cliwas a. t 
: rp. purposes} 7,500,000) 99 6.53,Oklahoma National Gas rp. 6%% Cum. Pref. fered by G. L. Ohrstrom & Co.; 
er ees See See OTe ” Inc., Graham, Parsons & Co., Blyth, Witter & Co., and Shields & Co., Ine. 
6,460,000 |General corporate purposes_.-.-.-- 6.460.000 25 (par) -|Pacific Gas & Electric Co. Common. Offered by Company to stockhulders. 
200.000 |General ccrporate purposes... -- 200.000) Price on Applicat’ n|Washington Gas & Electric Co. 7% Cum. Pref Offered by A.C. Allyn & Co., Ine. 
*6,500shs |General corporate purposes... - 646.750} 99% 6.03) Westmoreland (Pa.) Water Co. $6 Cum. Pref. Offered by P. W. Chapman & Co., Inc. 
39.613,498 
Iron, Steel, Coal, Copper, &c. 
300,000 | Refunding: retire pref. stock. ..--- 1,200.000} 40 oosal thee * yo (Chicago) Com. Offered by Lage & Co. and John Burnham & 
o., Inc., Chicago. 
2,924,350 |Improvements: new construction..| 2.924.350) 50 (par) ...-|Lehigh Coal & Navigation Co. Capital Stock. Offered by company to stockholders. 
400,000 | Additional capital........-.---- 400.000} 100 (b) 7.00|\Stefco Steel Co. (Michigan City, Ind.) 7% Cum. Ist Pref. Offered by Chapman, 
—. Grannis & Co.; Bartlett, Knight & Co., and Averill Tilden & Co., Chicago. 
4,524,350 
Other Industrial & Mfg.— 
#100.000shs | Expansion; additional equipment_-| 1,750,000) 17% -.--|American Neon Light Corp. Capital Steck. Oifered by Kane, Brooks & Co., N. Y. 
1,150,000 | Acquire constituent cos.-..--.-- 1 sh. Pref. For|Buzza Clark, Inc. 7% Cum. Pref. Offered by Shields & Co., Inc., and Lane, Piper & 
1,288,000 Ja ray, Inc., Minneapolis. 
*11,500shs | Acquire constituent cos........- lsh.Com. $112|Buzza Clark, Inc. Common Stock. Offered by Shields & Co., Inc., and Lane, Piper & 
Jaffray. Inc., Minneapolis. 
500.000 | Additional capital.............- 500.000} 100 (par) .---|Chapman Valve Mfg. Co. Capital Stock. Offered by company to stockholders. 
2,397,100 |Acquisitiun of constituent cos. ...-. 2,397,100) 107 6.54 men a = 7% Cum. Pref. Offered by Dillon, Read & Co., and Kissel, 
nnicutt +0. 
4.800.000 |Acquisition Illinois Watch Co....| 4,800,000) 100% 6.97|\Hamilton Watch Co. 6% Cum. Pref. Offered by Brown Bros. & Co.; Edward B. 
Smith & Co., and Redman & Co. 
4,500.000 |Acaq. add'l prop.; other corp. pur__| 4,500.000) 103 5.82|Hinde & Dauch Paper Co. 6% Cum. Pref.“*A.”" Offered by Union Tr. Co., Cleveland. 
250,000 | New plant; additional facilities. .-.- 250,000} 100 7.00\International Oxygen Co. 7% Cum. Pref. Offered by A. M. Lamport & Co., and 
the Columbia Investment Corp., New York. 
1,000,000 |General corporate purposes. ..... 1,000,000} 100 6.50|Riverside Mills (Augusta, Ga.) 64% Cum. lst Pref. Offered by Citizens & Southern 
Co., and J. H. Hilsman & Co., Inc. 
252.000 |Retire curr. debt: additions. ...-- 252,000} 42 (c) ....,Sanitary Postage Service Corp. $4 Cum. Pref. Offered by J. A. de Camp & Co., Ine. 
3,750,000 |General corpurate purposes-- 3,750,000} 103 6.31\(The) United Piece Dye Works (N. J.) 64% Cum. Pref. Offered by Lehman Bros. 
00,000 | Acquisition of properties. .....-- {1 sh. Pref. For|Willapa Pulp & Paper Mills 74% Cum. Ist Pref. Offered by Chas. A. Davis & Co., 
400,000) { and R. L. Dunn, Jr., San Francisco. 
*4,000shs | Acquisition of properties. ....--- {lsh.Com. $100) Willapa Pulp & Paper Mills Common Stock. Offered by Chas. A. Davis & Co., and 
R. L. Dunn, Jr., San Francisco. 
*20.000shs | Acquire predecessor co_........-- 500,000) 25 .--.|Wood Chemical Products Co. Class **A’’ Com. Offered by Borton & Borton, Clevel’d. 
*7,000shs | Expansion of business_........- f} sh. Pref. For|\ Wood Newspaper & Machinery Corp. $7 Cum. Prior Pref. Offered by Ingraham & 
717,500 Du Bosque, George, Harris & Halsey and Hale, Waters & Co. 
*3,500shs | Expansion of business........-.- | % sh. Com$102%|Wood Newspaper & Machinery Corp. Com. Stock. Offered by Ingraham & Du 
—_——_——_ Bosque; George, Harris & Halsey, and Hale, Waters & Co. 
22,104,600 -" 
Oils— 
500,000 | Acquis. of patents, prop., &c.-..-.- 675,000 6% ...-|Petroleum Conversion Corp. Capital Stock. Offered by Lynch & Co., New York. 
Land, Buildings, &c.— 
225,000 |General corporate purposes. ..---- 225.000} 100 6.00|College Court Realty Co. 6% Pref. Offered by Breed, Elliott & Harrison, India’polis. 
1,000.000 |General corporate purposes-.----- 1,200,000) 120 .-.-|Jefferson Title & Mtge. Corp. (Mt. Vernon, N. Y.) Cap. Stock. Offered by company. 
450,000 | Addition to hotel bldg_....------ 450,000} 100 7.00 we a Co. (Erie, Pa.) 7% Cum. Pref. Offered by Spencer, Kamerer & 
+0., Erie, Pa. 
800,000 | Retire pref. stock; other corp. pur. 800.000} 99% 6.03|Roland Park Homeland Co. (Baltimore) 64% Cum. Pref. Offered by Equitable 
Trust Co., and Robert Garrett & Sons, Baltimore. 
700 ctfs |Finance lease of property....---- 350,000} 500 ..--|Spahr and Outlook Buildings (Columbus, Ohio) Leasehold Trust Certificates. 
Offered by First Citizens Cuorp., Columbus, Ohio. 
1,000,000 | Retire bank loans; expansion-----. 1,000,000} 103 5.83|Union Mortgage Co. (N. Y.) 6% Cum. Pref. Offered by Ingalls & Snyder, New York. 
1,000,000 | Provide funds for loan purposes-- {1 sh. Pref. For|United States Kings County Bond & Mortgage Corp. 7% Cum. Pref. Offered by 
1,100,000) 4 Nassau National Bank, Brooklyn, N. Y. 
*10,000shs | Provide funds for loan purposes.__}|__.....___||1sh.Com. $110)United States Kings County Bond & Mortgage Corp. Common Stock. Offered by 
5,125,000 Nassau National Bank, Brooklyn, N. Y. 
Rubber— 
700,000 | Additional capital..........-.-- 700,000! 98% (c) 7.10| Henderson Tire & Rubber Co., Inc. (Columbus, Ohio) 7% Class “‘A’’ Cum. Partic. 
Pref. Offered by Torr & Co., Inc., New York. 
Miscellaneous— 
*62,552 shs. | Acquisitions; working capital....- 1,563,800} 25 stencil mar gee ie —— “A’’ Common. Offered by Howe, Snow & Co., Inc. and 
. c, yn o., Inc. 
400,000 | Expansion of business_......--- 440,000 + share pref.{ For|Berland Shoe Stores, Inc.(St.L) 7% Cum. Conv. Pref. Offered by Geo. H. Burr & Co. 
*4,000shs. | Expansion of business. ....- 1 share com.|$110 Berland Shoe Stores, Inc. (St.L) Common ge. Offered by Geo. H. Burr & Co. 
300,000 | Additional capital. ...........- 1 sh. lst pref{ For|Bracken Furniture Co., Inc. (N. Y.) 7% Cum. Ist Pref. Offered by C. D. Coker 
405,000)‘ & Co., Inc., N. Y. 
*15,000shs. | Additional capital...........-- Ish. 2d pref.| $27 — aT + Co., Ine. (N. Y.) Cum. Partic. 2nd Pref. Offered by C. D. Coker 
0 ne., N. 

*52,730shs. |Refunding; other corp. purposes.-| 2,372,850) 45 ----|(The) psa Co. (N. Y.) Capital stock. Offered by Company to stockholders; 

underwritten 

*12,000 shs. | Provide funds for investment purp. 372,000} 31 ..--|Diversified Securities Corp. Class ‘A’ Participating Preference. Offered by Murpheyj 

Favre & Co., Spokane, Wash. 

*125.000shs |Acquire Wesco Corp__-----.-.--- 9,375,000| 75 .---|Fox Film Corp. Class **A’* Common. Offered by Company to stockholders: underwritten. 

*25.000shs. |General corporate purposes____-- 1,625,000} 65 .---|(Adolf) Gobel, Inc. Common. Offered by Company to stockholders: underwritten. 

*50,000 shs. |Acquisition of property......_ _- 1,975,000} 39% 7.59|(The) Hartford Times, Inc. Participating Pref. Cum. $3 per share. Offered by Hemp- 

hill, Noyes & Co., Eastman, Dillon & Co., and Thomson, Fenn & Co. 

1,000,000 | Provide funds for invest. purposes_| 1,006,250| 20% ...-|Insuranshares Corp. Trust Certificates ‘‘B-28."" Offered by Goodwin-Beach & Co.; 
Hartford, Conn.; Schoellkopf, Hutton & Pomeroy, Inc., Buffalo; Colston, Heald 
& Trail, N.Y. City: Tropp & Andrews, N. Y. City; Winslow, Day & Stoddard, Inc., 
New Haven; Greenshields & Co., Montreal: Howell, Usher & Mitchell, Inc., Syracuse; 
Muggleton & Underwood, Inc., Auburn, N. Y.; Smith, Strout & Eddy, Inc., Seattle, 
Wash.; J. William Middendorf & Sons, Baltimore, Md.; Frank, Rosenburg & Co., 
Baltimore, Md.; Arthur Sinclair, Wallace & Co., N. Y. City; Anderson & Co., 
Providence, R. 1.; Frontier Finance Corp., Niagara Falls, N. Y.; Northern N. Y. 
Securities Corp., Watertown, N. Y.; Berry & Co., Inc., Poughkeepsie: Chittenden, 
Phelps & Co., Binghamton, N. Y.; Robert E. Rew & Co., Nyack, N. Y.; Howell, 
MacArthur & Wiggin, Inc., Albany, and Crouse, Middleton, Ellis, Inc., Utica, N. Y. 

3,250,000 | Acquisition of constituent cos....| 3,250,000) 106 6.60|/Interstate Dept. Stores, Inc. (Del.) 7% Cum. Pref. Offered by Lehman Bros. 

10,000,000 | Acquisition of constituent cos_._-| 10,000,000} 101 6.93|Keith-Albee Orpheum Corp. (Del.) 7% Cum. Pref. Offered by Lehman Bros., Hall- 

garten & Co., and Edward B. Smith & Co. 

*75,500shs. |Acquisition of constituent cos...._| 2,529,250) 33% ..--|National Trade Journal, Inc. Capital Stock. Offered by Bond & Goodwin, Inc., N. Y. 
2,500,000 | Expansion of business__..._...-- 2,500,000} 115 6.08|Neisner Bros., Inc. 7% Cum. Conv. Pref. Offered by Geo. H. Burr & Co. 

500,000 | Provide fds. for invest. sateen | ,000,000 {3 share pref.) For|North American Security Corp. 7% Cum. Pref. Offered by Company. 

*10,000 shs. | Provide fds. for invest. purpuses- 1 share com.) $100|North American Security Corp. Common Stock. Offered by Company. 

2,500.000 | Provide funds for invest. purposes_| 2,500,000} 100d 6.00| Pacific Investing Corp. 6% Cum. Ist Pref. Offered by Blyth, Witter & Co. 

10,000,000 | Estab. chain of gen. merch. stores_| 10,000,000} 100 7.00|Schulte-United 5c. to $1 Stores, Inc. 7% Cum. Pref. Offered by company. 

*100,000shs | Estab. chain of gen. merch. stores_| 2,100.000} 21 ...-|Schulte-United 5c. to $1 Stores, Inc. Common Stock. Offered by Company. 

400,000 | Acquisitions additions, impts_--- 00,000; 100c 7.00 mae.) aed 9 ¥o-w — Co. 7% Cum. Pref. Offered by Goddard & Co., Inc. and 
. D. Parker o., Inc. 
700,000 | Acquisition of properties_....... } 700,000 (i share pref.| For|Southern Stores Corp. (Miami, Fla.) 6% Cum. Pref. Offered by E. W. Clucas & Co. 
*7,000shs. | Acquisition of properties.......- 1 sh. cl. B/$100|Southern Stores Corp. (Miami, Fla.) Class ‘“‘B’’ Stock. Offered by E. W. Clucas & Co, 
54,114,150 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by 
$ % 
500,000 |First Joint Stock Land Bank of Mont- 
gomery, Ala. 5s, 1937-67 (provide funds for 
WO DENNEN 555 oii dn dé ctendonennaaweoss 103 4.60|Chase Securities Corp., Barr Bros. & Co., Inc., Central Tr. Co. of Illinois, Chicago, 
the Shawmut Corp. of Boston, Fletcher Savings & Tr. Co., Indianapolis, and First 
1,000,000 |Pennsylvania Joint Stock Land Bank 35s, National Bank of Montgomery, Ala. 
1937-67 (provide funds for loan purposes)_-| 103% 4.54) Martin & Co., Inc., and Brooke, Stokes & Co. 
300,000 |Potomac Joint Stock Land Bank of Wash- 
ington, D. C. 5s, 1937-58 (provide funds for 
I 103% 4.56,|C. F. Childs & Co. 
500,000 |San Antonio (Tex.) Joint Stock Land Bank 
“<i 5s, 1938-58 (provide funds for loan purposes) _| 102 4.73/C. F. Childs & Co. 
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FOREIGN GOVERNMENT LOANS 








To Yield Offered 
Amount. Issue and Purpose. Price. About. - 7 
$ % 
3,750,000 |Dept. of Antioquia (Colombia) Sec. 7s ‘‘D,” 
1945 (enlargement and improvement of An- 
tiuquia Ry., including further extension nuw 
CREE CONSTRUE on ccc ctwncecancstens 95% 7.45|Blair & Co., Inc., Chase Securities Corp. and E. H. Rollins & Sons. 
20,000,000 |Argentine Nation Ext 5s, 1962 (fund 
BUG GGG once ccnccucpnanewenséncser os 97 5.70|Chase Securities Corp., Blair & Co., Inc., Ernesto Tornquist & Co., Ltd., Halsey, 
Stuart & Cu., Inc., Bruwn Brothers & Co., the Equitable Trust Co. of New York, 
Graham, Parsons & Co., Blyth, Witter & Co., E. H. Rollins & Sons, the Union Trust 
7,500,000 |\City of Brisbane (Australia) 5s, 1958 Co., Cleveland, Illinvis Merchants Trust Co. of Chicago, Continental National Co., 
(provide for permanent improvements, in- J.G. White & Co., Inc., and Hemphill, Noyes & Co. 
cluding roads, bridges & extensiun of electric 
SVN cbt ctwudelndcardeccdhsananh taken 94% 5.35|Lee, Higginson & Co. 
41,101,000 |Province of Buenos Aire (Argentina) Re- 
funding Ext. 6s, 1961 (proceeds to be applied 
to total redemption of three 7% issues, due 
2. =. ft FO eee 96% 6.25| First National Corp. of Boston, Hallgarten & Co., Kissel, Kinnicutt & Co., Halsey} 


15,000,000 [Republic of Finland Ext. 5%s. 1958 (re- 
deem equivalent amount of outstanding 


30,000,000 |City of Rio de Janeiro (Brazil) Ext. Sec. 
6 %s, 1953 (refund $13,000,000 dollar bonds: 
retire sterling loans of 1889 and 1909 and 











117,351,000 


Stuart & Co., Inc., Lehman Brus., Cassatt & Co., Graham, Parsons & Co., Wm. R. 
Compton Cuo., and Hurnbluwer & Weeks. 

“Scandinavian Loan” 6s issued In 1921)..| 92% 6.04-6.22/The National City Cu., Lee, Higginson & Co., Guaranty Co. of N. Y., Brown Bros. & 
Co., the New York Trust Cu., and Continental National Co. 


other existing debt; provide for public wurks| 97 6.75| White, Weld & Co., Brown Bros. & Co., Stone & Webster and Blodget, Inc., Interna- 
tional Acceptance Bank, Lnc., Illinois Merchants Trust Co. of Chicago, and Grace 
National Bank of New York. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common are computed at their offering prices. 


b Bonus of % share of common given with each share of preferred. 
c Bonus of 1 share of common given with each share of preferred. 
4 Bonus of 1 share of common given with each 2 shares of preferred. 

















Indications of Business Activity 

















Be STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Niyht, March 16 1928. 

The note in trade and industry is somewhat more cheer- 
ful, though there is no marked change for the better partly 
because of storms over wide range of the Continent and the 
bad condition of the country roads which naturally hamper 
deliveries. But the unemployment situation is apparently 
somewhat better. There is a slight gain from the low 
point which was reached in January. In this State the 
index of employment is put at 92% for February against 91 
in January and 98 in February 1927. In Illinois it is 97.7% 
against 96.4 in January and 104.5 in February last year. De- 
troit employment is larger than that of a year ago. That 
is to say it amounts to a total of 241,113, an increase for 
the week of 2,400, and of 13,500 as compared with a year 
ago, although it is 31,000 smaller than two yearsago. There 
is not much speculation in this country aside from the stock 
market, where, however, high record trading keeps the coun- 
try agog. The largest trading is in automobiles and in some 
lines of steel, although steel in general is not active. The 
automobile companies have been buying sheets, however, on 
a rather better scale recently. Steel prices show no upward 
tendency to say the least. Lumber has been in some de- 
mand at the Northwest from Australia and also from the 
railroads. Car loadings aside from coal shipments show 
a relative increase due to larger grain shipments. It is 
noticed perhaps as a Significant sign of the times that 
shipments of grain from the west to Buffalo are larger 
than would ordinarily be the case at this time. Usually 
shippers await the opening of Lake navigation. In the 
Northwest trade has increased somewhat notably in the 
Dakotas, where business for a long period was hampered 
by heavy snows. The shoe manufacturing business is quite 
good. Leather has been in pretty good demand and firmer 
as well as hides. Flour milling at the Northwest is on 
only a fair scale and at the Southwest is sluggish. 

The jewelry trade, significantly enough, is quiet, and the 
same is true of furniture. This is possibly a reflection of 
unemployment in many directions. In cotton goods, trade 
has been light, awaiting more definite indications of a sta- 
bilization of raw cotton prices, although these have ad- 
vanced during the week. There has been a steady demand 
for finished cotton goods like washed fabrics and printed 
goods. But coarse yarn cloths have been quiet and at times 
somewhat lower, on worthwhile orders. Prices have been 
irregular for tickings and denims which have been sold at 
declines from second hands. Woolens and worsteds have 
been quiet, as regards men’s wear lines for the Fall trade. 
Dress goods have been dull awaiting the opening next week 
by the American Company and other producers. There isa 
steady demand for Spring lines of broad silks. Raw silk has 
been in only moderate demand, but prices have remained 
about steady, which is all that can be said of them. Build- 
ing is about on a par with that of a year ago. There is 
some increase where the weather permits. Lumber output 
aside from the Northwest is on a larger scale than a year 





ago and so are the sales although they do not compare so 
well with those of 1926. Nearly 100 utility companies re- 
port that their gross receipts in January gained about 2% 
over those for January last year, whereas they show an 
increase in net earnings of a little over 84%. 

Wheat has advanced 2 cents, with a fair export demand 
and some unfavorable crop reports from Europe. The 
outlook, moreover, might be much more favorable in our 
own Winter wheat belt, though at times during the past 
week it has been visited by beneficial rains. Wheat prices 
this week have been braced by the rise in other grain. Ar- 
gentine and European markets have risen. The Australian 
shipments have been small and the visible supply in Aus- 
tralia is only 39,250,000 bushels against 64,000,000 last 
year. The American cash markets have been noticeably 
firm and some Gulf hard wheat has been taken for export 
to England and Germany, though most of the export busi- 
ness is still in Manitoba. Still, domestic May wheat was 
to-day within half a cent of the season’s high level. Corn 
advanced 2 to 3c. and on one day the export sales ran up 
to 1,000,000 bushels. July corn is up to a new high for 
the season, but March and May have also been conspicu- 
ously firm. Very heavy rains seem to have damaged the 
crop in Argentine and that country has exported this week 
less than 250,000 bushels. Oats prices have risen 2 cents, 
touching new highs for the season, with some export de- 
mand and only moderate selling by the country. Rye ad- 
vanced 8 cents, with some European demand, and barley has 
risen from the same cause. In general, it looks as though 
Europe will have to buy considerable American grain, at 
least for a time. Cotton has advanced some $3 a bale, 
owing to a steady demand from the mills and spot houses, 
continued drought in much of Texas and Oklahoma, heavy 
rains to the eastward delaying farm work, a scarcity of 
contracts, weevil reports, some upward tendency of Liver- 
pool prices, an improvement in Manchester’s trade and 
finally to-day purchases credited to Czecho-Slovakia of 
60,000 bales of the old crop and the next. The world’s 
stocks are steadily decreasing. The consumption is larger 
than was expected. And to some it looks as though the 
world’s consumption of American cotton this year might 
at least equal that of last year. Of late, too, exports have 
shown a tendency to increase, coincidentally with some in- 
creases in the quantity brought into sight. Cotton is large- 
ly a weather affair. Good rains in Texas would be apt to 
send the price downward, just as continued lack of normal 
rains there might have precisely the opposite tendency, es- 
pecially if accompanied by continued excessive rains in the 
central and eastern belts. Wool has been quiet and steady 
on this side of the water. In London and Australian mar- 
kets it has been in good demand and in some cases higher. 
Coffee advanced, partly on buying, it was understood, by 
leading Boston interests. But Brazilian markets have been 
in the main steady and rose to-day. The Victoria and Ro- 
busta notices issued did not seem to matter. At times, how- 
ever, coffee futures have seemed to need support and the 
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spot business has been small with mild coffee prices, appar- 
ently inclined to fall. Raw sugar has advanced to 2% 
cents on the recent good demand, firm London prices and 
the belief that Cuban authorities will shortly get rid of 
»00,.000 tons of the reserve. Refined has advanced. Pro- 
visions have advanced, with prices for hogs up to the 
highest level since January. Prices have recently been $3 
to $4 lower than at the same time last year, but the cheap- 
ness of pork and other hog products has stimulated con- 
sumption. 

At the Stock Exchange on the 12th inst. a new high rec- 
ord was made in the trading when the total reached 3,875,- 
910 shares, or nearly 90,000 above the previous record of 
March 1926. Radio Corporation stock rose 18 points with 
sales of over 340,000 shares and reaching 138%. The list 
of active stucks advanced generally 3 to 6%%. ‘The con- 
trast is dramatic with the trading on March 12, 1888, the 
day of the great blizzard 40 years ago. On that day the 
transactions owing to the storm reached only 16,000 shares 
as merely a handful of brokers were able to get to the Ex- 
change at all, and business was suspended at 12:30 o’clock. 
On the following day some 40 members were able to reach 
the Exchange, but only 1,500 shares of New York, Lake 
Erie & Western, now the Erie, were recorded on the tape 
About 4,000 other shares were dealt in but not reported. 
The wires were down in all directions. The new record on 
Monday of this week was surpassed the very next day, 
Tuesday's transactions aggregating 3,947,530 shares, and 
thus falling only a trifle short of the 4,000,000 mark. Fri- 
day’s sales were 3,886,400 shares. All through the week 
trading has continued on a remarkable scale with fluctua- 
tions of a reach and suddenness which would have amazed 
the Morgans, Goulds, Vanderbilts, and Harrimans of an 
elder day. In the main, the tendency of prices has been 
upward. New York Central to-day rose to a new high level. 
The sensational developments in the squeeze of shorts in 
Radio, Linseed &¢c., are coming to be regarded almost as 
a commonplace, although perhaps not the most edifying 
imaginable. Record and near record total transactions in 
a day are taken as a matter of course and the wonder is 
where it will all end. ‘The stock market is certainly the 
most delirious one on the list, even allowing for some large 
trading in grain and rubber. This week’s increase in brok- 
ers’ loans left the total about $90,000,000 below the high 
level, but nearly a billion dollars above the total of a year 
ago. To-day the rise had at times a somewhat forced ap- 
pearance. Some of the motor stocks were bid up to new 
high levels. It is noticed that the buying fever seems to 
have spread to drug shares, insurance shares and express 
shares. Again one wonders what the sequel will be and 
when more conservative markets will replace the present 
staggering totals. 

Fall River, Mass., is said to be operating only 30% of the 
looms in the print cloth mills. It is significant that ex- 
cessive taxation of textile plants is being recognized as an 
evil. Manchester, N. H., wired that with a view of help- 
ing textile mills to combat trade depression the town of 
Milford, N. H., has voted to abate the taxes of two of its 
mills, the Milford Textile Company and the Hillsborough 
Mills. It is worthy of note that this is the first time in the 
history of the State that taxes have been abated at the 
polls. The voters obtained the power to do so at the last 
session of the State Legislature. Both companies’ taxes 
were abated for 1927 and 1928. Boston wired March 15: 
“Spring and early Fall orders for both suiting and coat- 
ing fabrics, men’s and women’s wear, are giving some mills 
capacity business. Among the plants that are reported run- 
ning at 100% are the Merrimack Woolen Mills, Dracut; 
Mayo Woolen Mills Co., Millbury; Germania Mills, Hol- 
yoke; Stirling Mills and Belvidere Woolen Co., Lowell. The 
Farr Alpaca Co., at Holyoke, has started a four day sched- 
ule. The Beaver Brook Mills of the American Woolen Co., 
Collingsville, are pretty busy on blankets, and the Spring- 
field Blanket Co. at Holyoke are putting in new looms. The 
Somersville Manufacturing Co., Somersville, Conn., reports 
larger business on men’s coatings.” Tire fabric mills it is 
said are obliged occasionally to work overtime to take care 
of the business which they have booked up. A few are 
said to be unable to accept additional orders at prevail- 
ing prices owing to the costs of another shift for night 
runs, 

Charlotte, N. C., wired that hosiery manufacturers in 
some cities reported curtailment, but others planned to in- 
crease production or at least maintain the present output. 
The Charlotte Knitting Co. reported that production is to be 





increased. It is now working a night shift on equipment 
manufacturing, the latter at the Neleb Knitting Co. In the 
Piedmont section of South Carolina many cotton mills it is 
said may shorten or possibly entirely eliminate night oper- 
ation during the next few weeks. Most of these mills closed 
at noon Fridays, but many of them are working night 
shifts. 

The consumption of electricity is a good index of the size 
of industrial business. The “Electrical World’ says that 
the rate of general industrial production has been increased 
materially since the opening of the year. In February the 
rate of activity was 7.8% higher than in January and 16.2% 
greater than in December last. The increase compares fav- 
orably with that in the corresponding period a year ago 
and shows a marked gain over 1924, 1925 and 1926. The 
most substantial increase in the rate of production since the 
December slump has taken place in the rubber and rubber 
products industry, which shows a gain of 41.8% for Feb- 
ruary as compared with the December figures. The auto- 
motive industry, including production of parts, increased 
productive activity 39.7% over the December basis. Stone, 
clay and glass are up 28.8%. Metal working plants gained 
26.2% and rolling mills and steel plants 21.1%. Leather 
and leather products gained 20.7%, chemicals 18.5%, tex- 
tiles 13.6%, food products 10.5% and paper and pulp 1.7%. 

As to the weather here, it was mild on the 10th inst. 
with some rain on the 11th. On the 12th it was 35 to 54 
degrees. That was the anniversary of the great blizzard 
of 40 years ago on March 12th, 1888. The contrast be- 
tween the two days was vivid. The historic blizzard of 
1888 lasted from late on March 11th to early on March 
13th but it was severest on the 12th. The snowfall of 
three days reached 20 and nine-tenths inches. It piled up 
in drifts to a depth of 12 to 15 feet. One could not see per- 
sons across the street. Transportation was paralyzed. Cab- 
bies charged $25 a passenger for rides from the Hoffman 
House to points south of Canal Street. A once well-known 
Wall Street man jumped into a two-wheeled butchers cart 
and paid $50 to be taken home. Senator Conkling lost 
his life by walking from Wall Street to Madison Square. 
Many days elapsed before the streets were opened. There 
was a shortage of provisions and prices rose sharply. The 
second greatest storm on record in New York was from 
Feb. 4 to Feb. 7th, 1920, when 17% inches of snow fell. 
In one respect it was worse than that of 1888, according to 
the Weather Bureau; the water content of the 1920 storm 
was 4.45 inches; that of the great blizzard was 2 inches, but 
the effects of the latter were far more striking. 

New York on the 13th inst. was still mild, with tempera- 
tures of 40 to 51 against 45 to 61, however, on the same 
day last year. On the 13th this year Boston was 44 to 50, 
Montreal 44 to 46, Philadelphia 50 to 60, Pittsburgh 64 to 74, 
Portland, Me., 38 to 48, Quebec 34 to 38, Chicago 36 to 48, 
Cincinnati 42 to 58, Cleveland 40 to 62, Milwaukee 34 to 38, 
and Minneapolis 30 to 34. To-day it was rather cold and 
raw and to-night it began to sleet. Snow is predicted for 
to-night and to-morrow, with perhaps strong northwest 
winds. The temperatures here to-day were 33 to 38 de- 
grees. Within 24 hours Boston has been 30 to 44, Chicago 
28 to 32, Cincinnati 32 to 42, Cleveland 26 to 36, Kansas 
City 30 to 38, Milwaukee 28 to 40, Philadelphia 36 to 50, 
Portland, Me., 24 to 42, and St. Paul 18 to 30. 








New York State Factory Employment Slightly Higher in 
February—Month’s Figures, However, Lowest of Any 
February Since 1915. 

The factories of New York State began in February to 
take on some workers for Spring production. The index 
of factory employment rose from 91 in January to 92 in 
February. The February figure was six points below 
February a year ago and ten points below February two 
years ago, and was in fact the lowest February since 1915, 
according to the statement made public March 12 by In- 
dustrial Commissioner James A. Hamilton. In his survey 
Commissioner Hamilton also says: 

Part of the falling off in employment from November to January was 
due to seasonal influences. The present gain represents the increased 
manufacturing activity which comes in the spring. Some of the plants 
which had been closed for annual inventories and repairs in December 
and January, reopened in February. Despite the gain this month total 
employment remained less than it was in December, 1927, and many 
factory workers who were laid off in the last few months have not 
been re-employed in manufacturing industries. 

Thousands of workers are taken on, or laid off in factories every 
month, even when business conditions are most favorable. The addi- 


tions and separations from January to February left an estimated net 


This 


increase of about 10,000 workers for all factories in the State. 
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compares with a net decrease of 20,000 workers during the month from 
December to January alone. 

The Commissioner’s statement is based on monthly reports received 
from about 1,400 representative factories which are located in various 
parts of the State, and which report regularly to the State Department 
of Labor. In February these factories employed about 422,000 wage- 
— or more than one-third of the factory workers of New York 

ate. 

Many industries reported somewhat larger forces in February. The 
recurring demands of consumers for clothing and shoes sent employ- 
ment up in these industries. Operating schedules were fuller, and ex- 
cept where observance of the holidays intervened, average weekly earn- 
ings were higher. Producers’ goods, such as iron and steel, heating 
apparatus and sheet metal, also reported gains, but the upturn in 
producers’ goods seemed more irregular and halting than consumers’ 
goods. 

Gain in Steel and Automobiles. 

Most iron and steel mills reporting showed gains in employment. One 
mill which was closed last month was partially reopened but another 
blast furnace shut down. Several copper and brass plants increased 
their forces. Automobile factories are among the different makers, 
but increases were more numerous than last month. Manufacturers of 
automobile parts and hardware and related textiles and rubber yoods 
were taking on more employees. Makers of castings, and sheet metal 
for automobiles were somewhat irregular. 

Heating apparatus and sheet metal plants which were closed for in- 
ventory last month reopened in February. Cutlery, firearms and mis- 
cellaneous instrument firms employed more help, and a number of rail- 
road equipment factories and railroad repair shops were busier than 
last month. Locomotive and railroad car factories remained relatively 
inactive. Agricultural implements were slowing up. Firms making 
radios and electrical apparatus and machinery reduced their forces. 

Among building materials, some manufacturers of metal frames, house 
trim and cut stone were using additional employees. Other building 
materials, such as brick and cement declined further. 

Seasonal Increases in Clothing and Shoes. 

Seasonal increases in clothing and shoe factories which appeared 
last month were more general in February. Men’s and women’s cloth- 
ing shops added to their forces. Women’s cloak and suit houses were 
at the height of their spring season. Men’s neckwear factories in New 
York City and shirt and coilar factories up-State were taking on help. 
Knit goods and silk and worsted textile mills also had more employees. 
Practically all shoe factories in the State had more employees or fuller 
operating schedules. 

Factories making food products, such as flour, meat and dairy prod- 
ucts, groceries, and cereal beverages, showed an improvement in Febru- 
ary. Two sugar refineries reopened, but one made a large cut in its 
forces. Cigarette factories declined. 








W. W. Putnam of Union Trust Co., Detroit, Finds Busi- 
ness Activity Irregular — Moderate Improvement 
Looked for With Arrival of Spring—Employment 
Conditions in Michigan—Ford Output. 

According to Wayne W. Putnam, Assistant Vice-Presi- 
dent of the Union Trust Company of Detroit, business ac- 
tivity in general continues irregular. He states that al- 
though operations in the steel and automobile industries 
still remain at a high level, many other lines evidence a 
tendency to hesitate. “Conditions in general, however, 
should soon begin to show some betterment,” says Mr. 
Putnam, who adds that “the underpinnings of the economic 
structure are such as would warrant the expectation of 
moderate improvements in the industrial and trading posi- 
tion of the country following the arrival of Spring.” In 
part he also says: 

Building construction compares favorably with a year ago and should 
improve during the spring months. Equipment and rails are being 
purchased by the railroads. Farmers are buying more freely and agri- 
cultural money is finding its way irto the channels of trade and indus- 
try. Foreign trade for the month of January showed a favorable bal- 
ance of $73,000,000. Steel prices are rising and the average production 
for the industry is now 82% of theoretical capacity. Business for the 
leather and fertilizer industries is reported good. Ford output is climb- 
ing and soon will make substantial additions to automobile production 
figures. 

On the other hand, railroad car loadings continue to show smaller 
totals compared with a year ago. Net railway operating revenues for 
the month of January for class 1 railroads were over 7% lower than a 
year ago. Abnormal conditions still prevail in the coal, cotton and 
woolen textile and oil industries. Commercial failures for February 
were 7% greater than for the corresponding month in 1927, a distinct 
contrast with the substantial decrease for January compared with the 
same month a year ago. 

3usiness in Michigan still finds its chief source of betterment in the 
mounting production schedules of its automobile industry and the manu- 
facturing lines which are closely related to it. Indeed, the increasing 
volume of output in the automobile field is responsible for a better tone 
in many manufacturing lines throughout the country. Other important 
industries, in a few instances, have experienced some improvement but 
the majority show little change compared with a month ago. The 
highly competitive condition in the automobile industry has forced many 
car manufacturers to produce in their own shops parts and accessories 
which they formerly purchased from small foundries and factories. The 
loss of this type of business is beginning to assume substantial propor- 
tions and is being keenly felt by the companies to which these contracts 
were formerly awarded. 

All the larger cities in Michigan report manufacturing activity at or 
Output is below normal in nine of the smaller cities, in 
Several cities report 


above normal. 
two of which, however, the decrease is seasonal. 
substantial increases compared with a month ago. 

February production of motor vehicles, exclusive of Ford output, was 
325,779 cars and trucks, according to estimates prepared by the Na- 
tional Automobile Chamber of Commerce. Production at the Ford fac- 
tories for February is estimated at 21,000 units. The total output for 
the country, accordingly, amounted to approximately 347,000 vehicles, 
which was a gain of 33% compared with January production and an 





increase of 7% compared with February, 1927. Ford production for 
February, 1927, was estimated at 70,000 cars and trucks. Output for 
the industry for the first three months of this year will exceed 1,000,000 
vehicles if the present rate of production is maintained through March. 
The general sales situation at the present time is very satisfactory. 

During April and May automobile production should show a steady 
gain. Schedules are being stepped up at the Ford factories where 
production now amounts to approximately 1,500 cars a day. Daily out- 
put will probably reach 2,000 units before the end of Mareh. 

Employment has increased, compared with a month ago, in Albion, 
Flint, Jackson, Lansing, Menominee, Pontiac, Saginaw, St. Johns, 
Three Rivers, Ypsilanti, Muskegon, Kalamazoo, Battle Creek and De- 
troit. Factory employment in Detroit, for the week ended March 6, 
as reported by the Employers’ Association, was 5,402 greater than the 
preceding week, 13,420 more than a month ago and 12,562 larger than 
a year ago. 

a . * 

While the wholesale and retail situation remains somewhat spotty, 
sales are reported fairly good in most districts. Wholesale dry goods 
and hardware are making satisfactory gains. Retail trade in almost all 
lines in Detroit is showing improvement. Collections are fair to good. 
Increased employment spells better retail sales this spring. 











Improvement in Industrial Activities Since First of Year 


Seen by Franklin Fourth Street National Bank of 
Philadelphia. 


In the March number of Trade Trends issued by the 
Franklin Fourth Street National Bank of Philadelphia, 
business conditions are surveyed as follows: 

Important improvement in general industrial activities has taken 

place during the first two months of the new year. The gains have been 
chiefly noted in the great basic lines of iron and steel, automobiles and 
building construction. In addition, the distribution of goods is in- 
creasing, as indicated by the expansion of freight movements. On the 
other hand, activities in a few lines are somewhat irregular, particu- 
larly in textiles. 
Notably evidence of the recovery in the heavy industries is found in 
iron and steel. The increase in ingot production during January was 
the largest monthly gain ever recorded. All of the ground lost in recent 
months was regained at one stroke and steel output was lifted to the 
best level since last May. Unfilled orders of the United States Steel 
Corp. have climbed to the highest point since February, 1926. 

In the automobile and construction industries similar signs of im- 
provement are seen. For one large group of motor car producers the 
output in January was nearly 70% over the December total and well 
above that of one year ago. Building contract awards during the first 
month of the year were nearly 20% above the total for one year before. 
Commodity prices are holding fairly firm, although hides have receded 
from their recent peak, and rubber prices have broken. 

One of the most interesting of recent developments has been the ad- 
vance of rediscount rates of a number of Federal Reserve Banks. The 
reason for this increase is to be found in the great expansion of 
brokers’ loans, secured by stocks and bonds. In February, the aggre- 
gate of these loans, as reported by 49 banks in New York City, reached 
a new peak of $3,835,020,000. This compared with $2,720,578,000 one 
year before, a gain of $1,114,442,000. 

This extraordinary expansion in loans has been accompanied by a 
great advancing movement of security prices. The rise of stocks has 
been so impressive that the average yield on a representative group of 
industrial common shares based on February prices was only 4.63%, 
or less than the average yield on high grade industrial bonds. 

Share prices have advanced in the face of reduced earnings in 1927 
for many companies, the chief stimulus being easy money. With the 
present expansion of industrial activities the demand for commercial 
credit is somewhat larger, and the higher rediscount rates are inter- 
preted as an effort to discourage over-absorption of credit in excessive 
speculation. As a result there were important declines for many shares 
in February. 








Speeding Up of Business in February Reported by Los 
Angeles Chamber of Commerce, Employment Condi- 
tions in Los Angeles. 

Business and employment conditions during February 
are reviewed in part as follows in the Monthly Organ is- 
sued by the Los Angeles Chamber of Commerce: 

February witnessed a definite speeding up in the business progress 
of the Southwest, the change being particularly notable in the latter 
part of the month. The usual slowness experienced while climbing out 
of the morass of clearance sales, inventories, plant adjustments and re- 
vised schedules, always encountered in January, and the lowered volume 
of employment in industrial and commercial lines which is always most 
evident at this time of year, have been left behind and business turns 
into the straightway with its engine of factory production hitting on 
all six and the indicators on the instrument board showing that every- 
thing is functioning well. 

As usual the change is most evident in the general attitude of busi- 
ness men. ‘They have become much more optimistic, willing to make 
commitments lasting late into the year and instead of indicating the 
morbid curiosity which last month marked their inquiry, ‘How’s busi- 
ness?” they seem to be minding their own affairs and finding that they 
are going well. 

Back of this psychological change are records showing a substantial 
gain in building operations, enlarged bank clearings, increased postal 
receipts, good retail sales, highly favorable earnings on the part of 
the public utilities, continuing strength in the agricultural and livestock 
situation and a large influx of eastern and northern visitors. While 
the fact that February had an extra day as compared with last year 
has helped the statistical record, this by no means accounts for the full 
progress. On the other side of the page still remain the unsatisfactory 
market for oil, slowness in motion picture production, and increasing 
need for rain in the agricultural sections, an unemployment situation 
which while national in its scope, is no less noticeable on that account. 
We discuss this in some detail in a later section. 

When we strike a balance between these varied conditions the credits 
far outweigh the liabilities. 
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Employment. 

In view of the talk heard relative to the amount of unemployment in 
Los Angeles, it may be well to discuss this situation frankly. The 
facts briefly stated are these: 

1. There are a considerable number of both men and women seeking 
work in Los Angeles at the present time. Any attempt to state the 
exact number is sheer guesswork and estimates placing this at 65,000 
and upwards may be discounted. 

2. February is the low point seasonally in employment in Southern 
California, also in the country at large. This fact is brought out 
statistically by the following figures which represent the number of place- 
ments in the men’s division of the State Free Employment Bureau ex- 
pressed in percentage of the average months placements, and calculated 
over a period of four years. 


TROMEEY secs cercsvsisess 63.3 i eer ee erie oo 116 
PODTURTY .cccccccrccscve 62 August ..cccccces senusee 117.9 
DEE. wtbeseenserevios® 90 September .cccccccssoves 147 
PRUE kde seocredsveseans 106 OGCGDE ..ccccscsescccces » baa 
MEEG ve vaccewseeceseeses 119 November ..... ecrennes aa 
FOE cep ihosausraevaeto® 119 DOCEIIDET obsscrcicvdere 63.8 


This clearly points out that December, January and February are the 
low points in the putting on of new workers. Less than half as many 
being put on in February, for example, as in tht average September. 

In women’s occupations the same tendency exists. One of the largest 
classes of employment is as saleswomen in stores. February, contrary 
to general opinion, is seasonally the low point in sales among stores in 
Los Angeles. Expressing as a percentage of the average monthly 
volume, the sales for each month in the year in Los Angeles, the fig- 
ures run as follows: 


PEED, icessccsersivesss TE SOE “abe sdesuiessiticresss &4 
ig 5 Pee ETCPe rere rT 76 BEE oe ctccscssecesceses Fe 
BENTO 4.6.6 iweles er e0ecesers 104 DE  épsvdecerisnwsn 97 
BU, cc oncesriasiarssesene 94 FOIE pv sevbviversevanve 101 
[MEEPS eT PRT eee 90 POTOREEEE kod cvcreevencess 196 
MS gk tdasperir rere sees 89 DORI sebcvevsccicvees 399 


As is well known stores regulate the number of clerks to the amount 
of business and this seasonal change makes clear why stories are cir- 
culated as to large numbers of employees being let out of our large 
stores. In point of fact the business of the leading stores average 
ahead of the corresponding month last year and any other previous 
year. 

January and February are also low points in the wearing apparel 
manufacturing, but towards the end of February, as is evident this 
year, spring lines are opened and very large numbers are added to the 
payrolls. Practically every wash dress concern in Los Angeles has 
been advertising for help for some timt. 

Every year there is a noticeable increase in unemployment in the 
winter months. The situation usually attracts considerable attention 
but as normal conditions return in March and April the condition is 
relieved. 

3. Not only is the January-February season a low point in the num- 
ber employed, but it is also the high point in the number seeking work. 
This is because of the thousands of persons who come to Southern 
California to avoid the rigors of winter in other sections. Many of 
them try to get jobs and add to the number of the unemployed and to 
those who must be taken care of if extra work fails to be offered. 

Gauged by the number of men and women at work at this time in 
Southern California as compared with previous years, the situation is 
not unfavorable. In placements of the women’s department of the 
State Employment Bureau, for January in Los Angeles, were 1,018 as 
against 1,025 for January, 1927 showing practically no change. The 
employment bureau of the Los Angeles School Department placed 50% 
more in positions both in January and February, 1928 than the same 
months a year ago. 

On industrial employment the index compiled by the Chamber of 
Commerce shows a figure of 108.3 for February as contrasted with 100 
for January, 112.82 for December and contrasted with 109.9 for Febru- 
ary a year ago. These figures omit the oil field employment because of 
the impossibility of getting the figure for 1927. In practically every 
line there has been a substantial gain in number at work since last 
month. 

The oil fields have been one of the slowest points in employment but 
a gain was noted in February. Throuh the courtesy of the Chamber 
of Mines and Oil figures have been gathered which represent about 
85% of the operating companies in Southern California fields. These 
companies reported 33,230 employees on the payrolls Feb. 15 as against 
32,949 of Jan. 15. 

Ont of the most constructive developments recommended by students 
of employment and economy like Foster and Catchings, is the long 
time planning of public work, so that the amount undertaken can be 
apportioned to the need for employment. Suggestions have been made 
that a similar program might be worked out in Los Angeles on a basis 
which would permit the work to take on large numbers of employees 
at times of seasonal slowness or at any time an unfavorable condition 
is in existence, 

The situation can then be summed up in the following statements. 
There is unemployment in Los Angeles at the present time to sub- 
stantial degree. This is a seasonal condition in January and February. 
This year it is particularly aggravated because of a national situation 
and there is apparently more unemployment in other cities than in Los 
Angeles. The actual number at work is practically the same and in many 
industries higher than at the same time last year. Work is developing 
in a normal way and the year should be free from any serious problem 
in the employment field. 





Dallas Federal Reserve Bank Reports Distribution of Mer- 
chandise, Both Wholesale and Retail, On Large Scale. 
The Dallas Federal Reserve Bank in its March 1 Busi- 
ness Review states that “the distribution of merchandise 
in both wholesale and retail channels has been on a large 
seale.” It furthermore states: 

The demand for merchandise at wholesale was not only seasonbly 
greater than in December, but exceeded that of a year ago by a wide 
margin. Retail merchants in the rural sections are buying more freely 
and in many instances are taking a greater variety and a better grade 
of merchandise. Yet there is no evidence that merchants are overstuck- 
ing their shelves, as they appear to be holding commitments well in line 
with consumer demand. Sales of department stores in larger cities re- 
flected a seasonable decline of 53% as compared to the December volume, 





but were 2% greater than a year ago. The high level of distribution 
as compared to a year ago is likewise reflected in charges to depositors’ 
accounts at principal cities and in the larger loadings of merchandise 
shipped in less-than-carload lots. 


In surveying agricultural conditions the Bank says: 

The breaking of the winter drouth by the recent general rains and 
snows which fell over the major portion of the Eleventh Federal Re- 
serve District was the outstanding development during the past thirty 
days affecting agricultural and business interests. The rains came in 
time to save the winter wheat and oat crops, which were suffering 
severely from the lack of moisture. They were also beneficial to other 
growing crops and the livestock ranges, and in conditioning the soil 
for spring planting. The rains, however, were light over Western 
Texas and Southeastern New Mexico, where moisture was most urgently 
needed. A good subsoil season is lacking over a large area of the dis- 
trict and considerably more rain is needed to supply this moisture, 
which is the sustaining factor in crop growth during the summer 
months. The open weather during January, however, enabled the 
farmers to make rapid progress with plowing operations and the seeding 
of spring grains. While the grass in some portions of the district is 
short, livestock have wintered well, as there has been an ample supply 
of feed and the winter has been generally mild. Cattle prices were sus- 
tained at a high level and the demand for stockers and feeders has con- 
tinued brisk. 


The following lumber and building statistics are also 
taken from the Review: 
Lumber. 


A substantial, seasonal increase was reflected in the operation of pine 
mills in the Eleventh Federal Reserve District in January. Production 
of lumber increased from 75% of normal in December to 91% in Janu- 
ary. Shipments from these mills, which were 96% of normal produc- 
tion, were the largest of any month since May, 1926, and orders in- 
creased to 10% above normal production, the highest point reached in 
several years. Stocks held at the close of January were 10% above 
normal as compared to 14% below normal a month earlier. Unfilled 
orders for lumber at 47 mills on Jan. 21 aggregated 60.139,516 feet, 
which compares with 33,4555,072 feet recorded at 43 reporting mills on 
December 31. 

Building. 

Building activity in January in the Eleventh Federal Reserve Dis- 
trict, as measured by the valuation of permits issued at fourteen of its 
principal cities, was 6.9% less than in December, but 1.5% greater 
than in the corresponding month of last year. The valuation of these 
permits aggregated $8,067,741 as compared to $8.668,751 in the pre- 
vious month and $7,7944,784 in January, 1927. The building situation 
in a majority of the reporting cities appears to be improving. As com- 
pared to a year ago there were ten cities which reported increases, most 
of which were large, but the declines reported in other cities materially 
lowered the average for the district. It will be noted that as compared 
to the previous month, the sharp decline in four cities more than offset 
the heavy gains in other cities and accounted for the decrease in the 
total valuation of permits issued at all cities. 





Secretary Davis Asserts Unemployment Reports Are Ex- 
aggerated—Admits Situation Is “Sufficiently Serious to 
Give Us Earnest Thought.” 

President Coolidge was advised on March 13 by Secre- 
tary of Labor John J. Davis that reports of unemployment 
in this country, in one instance said to be as high as 4,000,- 
000, are grossly exaggerated and without foundation in 
fact. A special dispatch March 13 from Washington to the 
New York “Herald-Tribune” in stating this added: 


In his maiden speech in the Senate last week, Senator Robert 
F. Wagner, of New York, gave currency to an estimate of $4,000,000. 
This Secretary Davis told the President, seemed to have been manu- 
factured out of thin air and was without foundation, the inference 
being that the estimate had some political motive, since it had been 
widely circulated and accepted as a fact in many quarters. 


Report Will Be Ready in Week 

Secretary Davis told the President that survey of conditions of 
unemployment was being made by the Department of Labor for the 
Senate and would be completed within another week. In the mean 
time, he pointed out both to the President and the Cabinet at to-day’s 
meeting that enough is known about the situation by the department’s 
experts to make wholly certain that guesses being made here and 
there are not only wild guesses but have a certain flavor of politics. 

It is known that Mr. Davis made a premliminary report to the 
President recently, containing material which he incorporated in a 
signed article published to-day in ‘‘The Washington Post.” His 
report to the President and Cabinet was therefore substantially the 
same as contained in the article, in which the Secretary said that 
the estimate of 4,000,000 unemployed had been “pinched out of thin 
air. 

Counting every jobless person in the United States would be a 
useless and costly process, Mr. Davis said, although actual census 
methods are possible in scattered, though typical, industrial regions 
which, when brought together, may be used as a guide to the general 
Situation all over the country. 

Tells of House-to-House Check-Up. 

The Secretary pointed out that an estimate of unemployment in one 
typical eastern industrial city having been reckoned at 75,000 had 
proved, after a house-to-house investigation, to be only 15,000. Similar 
door-to-door counts in other cities and states where “wild estimates” 
had been made have shown the ratio between ‘“‘estimates’”’ and fact to 
be about one in five—in other words, while unemployment did exist 
there was about one-fifth as much or originally reported. 

“While the present unemployment situation is nowhere so alarming 
as interested parties endeavor to make it,’’ said Mr. Davis, “‘it is 
sufficiently serious to give us earnest thought. I am convinced, how- 
ever, that with the advancing season much of the present unemploy- 
ment will disappear of its own accord. 

“Farm labor is opening. The government and private enterprises 
have elaborate building programs on hand. The improvement in steel 
indicates a general improvement due in industry. With the coming of 
spring I believe the great bulk of the jobless will thus soon be re 
employed, and by their increased buying and consuming power will 
increase demand and add stimulation to business in general.” 
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In the best times in this country, Mr. Davis pointed out, there are 
always about 1,000,000 people out of work in the United States. This, 
he said, was due to temporary illness, migrations of workers and 
seasonable labor demands. While labor saving machinery has con- 
tributed to unemployment during the last twenty-five years, new indus- 
tries bave arisen to absorb labor, and their development continues. 


According to the “Wall Street Journal’ of March 13, 
President Coolidge agrees with Secretary of Labor Davis 
that the unemployment conditions in the ccuntry are not 
nearly so serious as have been presented in some quarters. 
Senator Wagner’s assertion regarding unemployment were 
referred to in these columns March 10, page 1425. 








“What Is Happening to Business?” Survey by Sherman 
Corporation. 

Under the heading “What is Happening to Business”? 
the Sherman Corporation, Engineers, has issued a report of 
a survey of industry including causes to which increase or 
decrease in net profits is attributed; also excerpts from 
interviews with representative business executives on the 
subject of the report. 








Detroit Employment Gains. 
Detroit, advices Mar. 16 published in the ‘Wall Street 
News State: 


Detroit Employers’ Association reports employment figures for the 
week ending Mar. 13 at 241,113, an increase of 2,401 over the previous 
week and 13,400 over the corresponding week of 1927. 





Chain Store Sales Reach New High Levels. 

Sales of 23 chain store companies for the month of Feb- 
ruary amounted to $86,636,857, an increase of $12,687,479 
or 17.1% over the same month a year ago, according to 
statistics compiled by Merrill, Lynch & Co. of this city. 
The Safeway Store, Ine., again led all others in point of 
dollar gain with an increase of $2,200,408 over Feb. 1927. 
The J. J. Newberry Co., Safeway Stores, Inc., National 
Tea Co. and Sanitary Grocery Co. led in point of percentage 
gain with increases of 55%, 44%, 41% and 33.8% respec- 
tively. 

Sales for the first two months of this year, for the same 
number of stores, amounted to $166,568,531 an increase ot 
$22,246,926 or 15.3%, over the corresponding period last 
year when total sales were $144,321,605. A comparative 
table follows: 






































Month of February. First Two Months. 
Pe. | P.c 
1928. 1927. Inc. 1928. 1927. Ing. 

3 3 

Woolworth..........- 19,001.374| 17,378.534) 9.3) 36,112,502) 33,493,936) 7.8 
Kroger Grocery ...-.-.-.- 13.579,269| 11,831,161/14.8) 26,199,125) 23,550.478/11.2 
‘3 EEE 9,319,663) 8.308.771/12.2) 17,977,439) 16,264.559) 10.5 
oe. ©. Pentey........- 8,906,407) 7.490,834'18.9) 16.635,.354| 13.821.494'20.3 
Bafeway Stores__...--- 7.175,509| 4.975.101 44.0) 14.078,746|) 9.972,191'41.2 
National Tea. -.-...-.-.-- 6.222.337} 4.412.544 41.0) 12.341,669| 8,976.355,37.5 
is CE casnecwaea 4.174.622} 3.534.634/18.1| 7.934.569) 6.826.884 16.2 
MeCrory Stores.------ 2.867.320) 2,762,521) 3.7} 5,293.518| 5.048,254) 4.8 
[A ea 2.842.502) 2,247.718/26.5| 5.466.665) 4.452.839)22.8 
oO. ll 2,187,923) 2,319,337'x5.6| 4,533,498; 4,856,761|x6.0 
1,743,312 1,302,586 | 33 8| 3,420,809] 2,585,281/32.3 
1,163.833| 1,117,841, 4.1) 2,399.185| 2,342.586) 2.4 
1,044,889 892,163,17.1) 2,080,635) 1,822,641)14.1 
977.482 630.582|55.0| 1,837,485) 1,215, 511/51 - 
901,454 711.440\26.7| 1,701,848) 1,368,235\24.3 
752,092 692.655| 8.5| 1.444.439] 1.347.471] 71 
749.938 588.284/27.5| 1,443,365) 1,172.415/23.1 
672,743 608.382) 10.5 1,271,087; 1,159,542) 9.6 
656,549 571,367/14.9| 1,282,260) 1,116,443'14.8 
561,290 613.277 x8.4| 1,022,904; 1,118.056,x8.5 
438,450 358.485 22.3 828,426 687.110|20.5 
388,314 310.998/24.8 700,713 591,364| 18.5 
309.585 290,163) 6.7 562.290 531,199) 5.8 
0 aT 86,636,857! 73,949.378117.1 166.568.531'144.321,605'15 3 








Dun’s Report of Failures in February. 

As was to be expected, the number of commercial failures 
in the United States decreased during February, it being 
2,176, says the report of R. G. Dun & Co. This is 17.7% 
less than the 2,643 defaults of January, in which period 
the hign point of each year invariably is reached, and the 
ratio of reduction is somewhat larger than that which oc- 
curred in Februarv, 1927. Thus, the decline in the number 
of insolvencies in February, last year, from the total for 
January, was 17.4%, and there was one more business day 
last month than was the case a year ago. The present 
number is, on the other hand, about 7% above the 2,035 
failures of February, 1927, and is the largest for any Feb- 
ruary since 1922, when 2,331 defaults were recorded. 





Even with the increased number of insolvencies last month | 


over those for the corresponding period of 1927, the liabilities 
fell to $45,070,642 from $46,940,716 in the earlier year. 
This is a decrease of a little less than 4%, and indicates, of 
course, a smaller average per failure. As against an average 
of about $20,700 last month the average for each default 


in February, 1927, was in excess of $23,000. There was a 
slight rise in the number of insolvencies for $100,000 or 
more in each instance last month, 56 such failures comparing 
with 54a year ago, but the amount involved by the defaults 
of unusual size last month was less than $16,700,000 whereas 
it was above $25,000,000 in February, 1927. 

Monthly and quarterly failures, showing number owt 
liabilities, are contrasted below for the periods mentioned: 









































Number. Liabdtlities. 
1928. | 1927. | 1926. 1928. | 1927. 1926.; 
' 
February . ..-- 2,176) 2,035) 1,801) $45,070,642; $46,940,716) $34.176,348 
Jauuary....-- 2,643) 2,465) 2,296) $47,634,411) $51,290,232) $43,661,444 
1927. | 1926. | 1925. 1927. 1926. 1925. 
December. - .-- 2,162} 2,069) 1,878) $51,262,253) $45,619,578) $36,528,160 
November....} 1,864) 1,830) 1.672 36,146,573 32,693,993 35,922,421 
Octuber.....- 1,787| 1,763) 1,581 36,235,872 33,230.720 29,543,870 
4th quarter__| 5.813) 5,662) 5,131) $123,644,698) $111,544,291) $101,994,451 
September....| 1,573! 1,437] 1,465) $32,786,125) $29,989,817) $30,687,319 
August....-.- 1,708| 1,593) 1,513 39,195,953) 28,129,660 37,158,861 
7 1,756} 1,605) 1,685) 43,149,974 29,680,009 34,505,191 
3d quarter_.| 5,037| 4,635) 4.663) $115,132.052| $87,799,486) $102,.351,371 
bo ee TT 1,833} 1,708) 1,745) $34,465,165) $29,.407.523) $36.701,496 
en, PE 1,852} 1,730) 1,767 37,784,773 33,543,318 37 026.552 
PS | en 1,968} 1.957} 1,939) 53,155,727 38,487,321 37,188,622 
2d quarter_.| 5,653) 5.395) 5,.451/$ 125,405.665) $101.438,162| $110,916,670 
og ae ee eee 2.143) 1,984) 1.859] $57,890,905) $30.622,547| $34,004,731 
February ..... 2.035} 1,801) 1,793) 46,940,716 34,176,348} 40,123,017 
January -...--. 2,465} 2,296) 2,317 51,290,232 43.661,444 54,354,032 
lst quarter__| 6.643' 6,081! 5,969) $156,121.853' $108,460,339! $128.481,780 
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Number. Liabilittes . 
1928.) 1927.) 1926. 1928. | 1927. 1926. : 

Manufacturers— 
Iron, foundries and nails_- 10 6 11 $688,097 $117,425) $1,202,600 
Machinery and touls- - ~~ -- 25 29 26 556,760 806,964, 1,103,472 
Woolens, carpets & knit g’ds 4 1 6 224,445 20,000 327.800 
Cottons, lace and hosiery - - 1 os 2 400,000 eases 250,000 
Lumber, carpenters & coop. 65} 67) 52] 2,006,633} 2,219,941] 1,192,850 
Clothing and millinery..-.-- 34 33 54 357,632] 1,232,200 917.410 
Hats. gloves and furs... -- 15 8 11 326,463 108,000 152,000 
Chemicals and drugs-.-.---- 8 7 1} 1,901,520 116,407 15,000 
Paints and oflg_......-..-- 2 iin 5 9,765 She ead 307,900 
Printing and engraving ---- 8 28 18 54,015 428,007 542,200 
Milling and bakers. .....-.- 48 42 34 455,750 557,115 260,393 
Leather, shores & harness. . 14 9 17 271,372} 1,096,200 317,599 
Liquors and tobacco. -_.---- 5 6 5 59,500 69,563 43,453 
Glass, eathenware & brick- 9 1 7 580.328 38,900 63,339 
BM hawhkesdbtionwtasa 220} 174) 198) 4,859,015) 3,707,728) 4,126,293 

Total manufacturing....| 468] 411] 447/$12,751,295/$10,518,450/$10,822,319 

Traders— 
General stores_.........-- 101} 162] 106) $1,374,820) $2,433,763] $2,659.521 
Groceries. meat and fish..__| 305) 264] 264] 2,488,936) 1,749,381] 1.707.856 
Hotels and restaurants- ---.- 90 83 80} 3,284,450 999.986} 3,692,800 
Liquors and tubaccou......- 28 12 19 213,116 93,500 212,900 
Clothing and furnishings...| 256] 179] 211) 2,905,897] 2,132,881] 2,524,525 
Dry goods and carpets. ---- 122} 134 90} 2,110,189} 3,712,795} 1,512,352 
Shoes, rubbers and trunks- - 83 78 55} 1,037,373 877,757 444,285 
Furniture and crockery ---- 65 63 41 1,039,584 5 44,629 698,600 
Hardware, stoves & t ols_. 57 44 47| 1,329,340} 1,597,568 767,500 
Chemicals and drugs--.---- 82 92 60 895.760} 1,112,301 620,336 
Paints and olls. ..........-. 4 5 7 24,756 92.700 71,463 
Jewelry and clocks........ 59 39 41 970.425 585,139 650,593 
Books and papers......--- 10 13 9 101,300 270.572 45,400 
Hats, furs and gloves_...-_- 17 12 10 249,275 176,500 80,467 
ee ees 302] 328] 242) 6,926,711) 7,046,140) 4,628,497 

Tose wating... .n.cascs« 1,581) 1,508] 1,282) $24,951 ,932|$23, 105,612|$20.317.275 
Other commercial.-.......- 127} 116 72| 7,367,415) 13,016.654| 3,036,754 

Total United States. --.-.- 2.17619 NIH LNT &45 ANN. H19 &47.9°N 71K OR 17K, 248 











Loading of Railroad Revenue Freight Somewhat 
Higher. 


Loading of revenue freight for the week ended on March 3 
totaled 959,537 ears, according to reports filed on Mar. 14 
by the earriers with the Car Service Division of the American 
Railway Association. This was an increase of 89,947 cars 
over the preceding week, which included the Washington’s 
birthday holiday, with increases being reported in the total 
loading of all commodities except coal and coke, which showed 
slight decreases. The total for the week of March 3 was a 
deercase of 30,326 cars below the same week in 1927 anda 
decrease of 5,472 cars compared with the corresponding 
week two years ago. Details are as follows: 

Miscellaneous freight loading for the week totaled 353.201 cars. an 
increase of 311 cars over the corresponding week last year and 5.171 cars 
above the same week in 1926. 

Coal] loading totaled 171,700 cars, a decrease of 41.454 cars below the 
same week in 1927 and 10,743 cars below the same period two vears ago. 

Grain and grain products loading totaled 53,448 cars. an increase of 
9.979 cars over the same week last vear and 13 206 cars above the same 
period in 1926. In the western districts alone, yrain and grain products 
loading totaled 37.677 cars, an increase of 10.996 cars above the same week 
in 1927. 

Live stock loading amounted to 30,621 cars. an increase of 2.4590 cars 
above the same week last year and 1,175 cars above thesame week in 1926. 
In the western districts alone, live stock loading totaled 23.795 cars, an 
increase of 2,522 cars compared with the same week in 1927. 

Loading of merchandise and less than carload lot freight totaled 258.649 
cars, a decrease of 1,825 cars below the same week in 1927 and 5,456 cars 
bel »w the corresponding week two years ago. 

Forest products loading totaled 71,742 cars, 2.561 cars above the same 
week last year. but 4,218 cars below the same week in 1926. 

Ore loading totaled %.825 cars. 1.261 cars below the same week last year 
and 1.001 cars below the same week two years ago. 

Coke loading amounted to 11,351 cars. 1,227 cars below the same week 
in 1927 and 3,603 cars below the corresponding week in 1926. 

All districts except the Northwestern reported decreases in the total 
loading of all commodities as compared with the same week last year, whil, 
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all except the Eastern, Allegheny and Southern reported increases compared 
with two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1920. 1927. 1926. 
Four weeks in January. ._.....------- 3,447,723 3,756,660 3,686,696 
Four weeks in February. ._..--------- 3,589,694 3,801,918 3,677,332 
Week ended March 3rd_..--.-.-------- 959 537 989 ,863 965,009 
eT 7,996,954 8,548,441 8,329,037 





Lumber Orders Increase Slightly. 

Lumber production and orders advanced slightly during 
the week ended March 10, as compared with the preceding 
week, while shipments declined, according to telegraphic 
advices received by the National Lumber Manufazturers 
Association from 685 of the leading softwood and hardwood 
mills of the country. 

The softwood mills, of which there were 343 reporting, as 
compared with 337 for the preceding week, showed gains in 
the production and order columns, and a slight decrease in 
shipments. 

Production, shipments and orders of the 342 reporting 
hardwood units were higher than the coniparable items of 
the 335 units reporting for the preceding week. The gains 
were not large, but indicate substantial progress in this 
branch of the industry, declares the National Association’s 
report from which we quote additional data as follows: 

Unfilled Orders. 


The unfilled orders of 220 Southern Pine and West Coast mills at the 
end of last week amounted to 655,251,753 ft., as against 650,995,552 ft. 
for 220 mills the previous week. The 106 identical Southern Pine mills in 
the group showed unfilled orders of 222,948,297 ft. last week, as against 
228,274,992 ft. for the week before. For the 114 West Coast mills the 
unfilled orders were 432,303 ,456 ft., as against 422,720,560 ft. for 114 mills 
a week earlier. 

Altogether the 343 reporting softwood mills had shipments 102%, and 
orders 104%, of actual production. For the Southern Pine mills these 
percentages were respectively 102 and 94; and for the West Coast mills 
94 and 102. 

Of the reporting mills, the 343 with an established normal production for 
the week of 253,345,017 ft., gave actual production 97%, shipments 100% 
and orders 101% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the three weeks indicated: 














= 
Corresponding Preceding Week 1928 
Past Week. Week 1927. Revised) . 

Softwood. |Hardwood.| Softwood. Hardwood .| Softwood. | Zardwood . 
Dims. ..... 343 342 314 135 337 335 
Production _|245,985,000|49,965,000 187,815,000 21,036 ,000|237,602,000 46,343,000 
Shipments -/252,111,000 51,662,000 206 648,000) 20,520,000) 259,377,000) 49,403,000 
Orders - - . _|255.638,000' 52,297 ,000' 220,602 ,000/21,090,000!251,455,000|49,958,000 





West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 114 mills reporting for the week ended Mar. 10 was 2% 
above production, and shipments were 6% below production, which was 
123 921,349 feet, compared with a normal production for the week of 
110,458,042. Of all new business taken during the week, 50% was for 
future delivery, amounting to 63,299,131 feet, of which 41,723,995 feet 
was for domestic cargo delivery and 21,575,136 feet export. New business 
by rail amounted to 57,230,800 feet, or 45% of the week’s new business. 
forty-six per cent of the week’s shipments moved by water, amounting to 
63,760,839 feet, of which 39,917,878 feet moved coastwise and inter- 
coastal, and 13,842,961 feet export. Rail shipments totaled 56,591,617 
feet, or 49% of the week’s shipments, and local deliveries 5,550,096 feet. 
Unshipped domestic cargo orders totaled 144,545,303 feet, foreign 121,991,- 
852 feet and rail trade 165,766,301 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 106 


mills reporting, shipments were 2.39% below production and orders were 
6.04% below production and 8.23% below shipments. New business 
taken during the week amounted to 59,366,538 feet, (previous week 67,- 
179,024); shipments 64,693,233 feet, (previous week 70,688,376); and 
production 63,183,903 feet, (previous week 66,579,332.) The normal pro- 
duction (three-year average) of these mills is 67,612,275 feet. Of the 105 
mills reporting running time, 75 operated full time, 9 of the latter overtime. 
‘Y..o mills were shut down, and the rest operated from two to six days. 

‘The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 30 mills as 20,933,000 feet, as compaerd with a normal 
figure for the week of 23,950,000. Thirty-two mills the previous week 
reported production as 20,539,000 feet. Shipments and new business 
this week were somewhat below that reported for the week earlier. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 18 mills as 13,938,000 feet. as compared 
with a nermal production for the week of 11,262,000. Nineteen mills the 
preceding week reported production as 10,003,000 feet. Shipments and 
mew business were about the same as for the week earlier. 

The California Redwood Association of San Francisco reports produc- 
tion from 14 mills as 7,549,000 feet, as against a normal figure for the week 
of 7,645,000. Thirteen mills the week before reported production as 
6,660,000 feet. Shipments were considerably less this week, and new 
business about the same as for the preceding week. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 43 mills as 9,985,575 feet, compared with a normal production for the 
week of 12,180,000. 
tion as 3,075,419 feet. Due to disparity in the number of mills reporting 
there were heavy increases in shipments and new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 7 mills as 5,496,200 feet, compared with a normal 
production for the week of 6,910,700. Eight mills the preceding week re- 
ported production as 6,491,100 feet. Shipments decreased slightly this 
week, while orders showed a good gain. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 11 


Twenty-six mills the previous week reported produc- | 


mills for the week as 988,000 feet, as against a normal figure of 1,147,000, 
and for the week earlier 913,000. Shipments showed a nominal increase 
this week, and there was a slight reduction in orders. 

Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 11 mills as 4,033,000 feet, as com- 


| pared with a normal production for the week of 3,720,000 and for the pre- 


vious week 3,315,000. Shipments were much larger and orders slightly 
larger than for the week before. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production for the week from 331 units (a unit is 35,000 feet of daily pro- 
duction capacity) as 45,932,000 feet. as compared with a normal figure of 
69,444,000. Three hundred and twenty-four units for the week earlier 
reported production as 43,028,000 feet. Shipments this week were about 
the same, while orders increased slightly. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred fourteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended March 3 1928 
manufactured 119,693,233 feet, sold 114,040,203 feet, and 
shipped 117,666,878 feet. New business was 5,653,030 feet 


less than production and shipments 2,026,355 feet less 

than production. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Mar. 3. Feb. 25. Feb. 13. Feb. 11. 
Number of mills reporting 114 112 113 113 
Production (feet).....-- 119,693,233 118,068,519 118,119,923 115,263,963 
New Bus'ness (feet)... . 114,040,203 125,205,371 126,884,859 124,606,439 
Shipments (feet) ...----- 117,666,878 105,257,130 120,449,098 102,202,581 


Unshipped Business— 
Poo 
Domestic cargo (feet) ._.-- 


167,273,932 
142,693,494 


170,010,434 
139,856,291 


169,332,519 
131,995,519 


70,090,038 
128,986,364 





BEEDOSE (2006) wcncccscccs 112,753,134 114,276,980 114,138,084 114,714,507 
TOA (60. oon cncads 422,720,560 424,143,705 415,466,142 413,799,909 
First 9 Weeks of— 1928. 1927. 1926. 1925. 

Average number of mills. 113 82 101 118 

Production (feet)._._.-.-. 961,186,719 674,762,579 769.737,214 855,477,770 

New business (feet) ----- 1,017,988.322 708,390,994 850,504,033 796,093,964 

Shipments (feet)...----- 923,862,917 638,923,925 805,136,211 856,561,731 








Lumber Production and Shipments During the Month 
of January. 

The ‘National Lumber Bulletin,’”’ published monthly 
by the National Lumber Manufacturers Association of 
Washington, D. C., and Chicago, Ill., on March 7 reported 
the production and shipments of lumber during the month 
of January as follows: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
FACTURERS ASSOCIATION FOR JAN. 1928 AND JAN. 1927. 















































Production. Shipments. 
Assoctation. 
Hardw'ds., Softwoods. | Hardw’ds., Softwoods, 
Mills. Feet. Feet. Feet. Feet. 

January 1928— 

California Redwood ----- St 8 sadwed 32,747,000, ....- 25,067,000 
California White & Sugar 

,) - een i wsewe 48,045,000; --.--.- 79,669,000 
North Carolina Pine----- SL oe 22,635,000; -~-..-.- 20,890,000 
Northern Hemlock & 

Hardwood Mfrs-_----- 33 {37,543,000 11,425,000) 24,164,000 7,485,000 
Northern Pine Mfrs-_---- 5 are 25,882,000; -...-.-- 22,455,000 
Southern Cypress Mfrs-- 9 | 2,332,000 6,946,000) 3,018,000 ,504, 
Southern Pine.......... ey. 300,371,000; -..-.-- 305,738,000 
West C’st Lumbermen’s _| 106 | ~— ------ 355,475,000} ..-...- 344,177,000 
Western Pine Mfrs_-_-.-- |S ia 46,098,000} ----.-- 102,260,000 
Lower Michigan Mfrs_-- 10 | 5,956,e00 938,000} 6,721,000 1,494,000 
Individualreports_....-- 18 | 6,832,060 37,900,000) 5,352,000 35,537,000 

ei ee cane 416 |52,663,000| 8S8,462,000 39,255,000} 953,276,000 

January 1927— 

California Redwood ----- |. ee 26,642,000; -.---- 29,756,000 
California White & Sugar 

eae fe 52,700,000; ------ 71,722,000 
North Carolina Pine___-_- 2 are ee oe 2: ee 29,739,000 
Northern Hemlock & = 

Hardwood Mfrs__-.--- 39 |37,778,000 19,632,000) 24,834,000 14,354,000 
Northern Pine Mfrs_--_-- J S) 0 onsataun Pye.) eee 24,072,000 
Southern Cypress Mfrs- - 4 | 1,469,000 6,353,C000)| 1,407,000 3,199,000 
Southern Pine. .......-.- SS eee 315,958,000; #£-.---- 286,427,000 
West C’st Lumbermen’s _| 69 |] 3 ------ ye Fh eee 231,566,000 
Western Pine Mfrs_-_-_ .-- ff} Ree 54,502.000| -.--.-- 94,547 ,008 
Lower Michigan Mfrs_-- 12 | 9,135,000 735,000) 8,024,000 1,749,000 
Individual reports. .....- 16 | 7,375,000 25,346,000) 5,491,000 23,565,000 

6 ee 425 55,757,000| 787,048,000'39,756.000) 810,696,000 





Total production Jan. 1928, 941,125,000 ft.; Jan. 1927, 842,805,000 ft. Total 
shipments, Jan. 1928, 992,531,000 ft.; Jan. 1927, 850,452,000 ft. 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 


BY MEMBER ASSOCIATIONS. 























January 1928. 
State. Production, Shtpments, 
Mills. Feet. Feet. 

ni S223)? or res Gee ee m4 21,988,000 21,808,000 
PO ea ea er ae 11 j 26,769,000 29,612,000 
SS eS ne pa ee ae 28 73,028,000 88 432,000 
I eh a 14 32,489,000 32,386,000 
NN canes c a cnncnceberacdans 9 1,781,000, 1,977,000 
ye ee ea Ree pare 11 10,289,000 37,551,000 
ES EES EAE 36 77,880,000 78,705,000 
EEE EE EE PSO: ae 16 17,680,000 17,428,000 
OO SSR ee eee eee 5 25,882,000 15,291,000 
EEE AEE RE IE 26 79,170,000 76,316,000 
ee a ae 6 11,615,000 17,405,000 
ee eee 10 3,192,000 3,316,000 
ES SE SE ITE ONE ee 54 500.5 aes et 

S YE ing a 15 7,187,006 ean af 
ae ee 32 68/249:000 75,480,000 
eae 8 13,579,000 11,208,000 
73 234,639,000 236,764,000 
28 38,182,000 23,544,000 
23 47,298,000 49,916,000 
416 | 941,125,000 992,531,000 





* Includes mostly individual reports, not distributed. 
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New Automobile Models and Price Changes. 

The Chrysler Corporation have introduced a new custom 
fabric body limousine on its ‘72’ chassis. The fabric 
automobile body has won considerable popularity in Europe, 
and some observers of motor ear trends are forecasting for 
it a vogue in this country 

A 5-passenger Sport Phaeton has been added to the 
Pontiac line by the Oakland Motor Car Co. The new 
body is by Fisher. Extending back from the high narrow 
radiator, the hood line drops to a long panel of Micanopy 
cream, contrasting against the Paquot blue of the body. 

The Reo Motor Car Co. announces its 1929 line of Flying 
Clouds, featuring distinctive new lines, greater fleetness 
and agility in traffic, improved riding and steering ease, 
more luxurious interiors and four wheel internal, expanding 
hydraulic brakes. With exceptions of reductions of $40 
and $50, respectively, on the brougham and victoria, prices 
remain the same. The sedan lists at $1,845, roadster at 
$1,685, two passenger sport coupe at $1,625, brougham at 
$1,645 and victoria at $1,795. 

Price adjustments on several models of the Erskine Six, 
Dictator and Commander lines which make prices on some 
of these models from $15 to $30 per car higher than previously 
have been put into effect by the Studebaker Corporation. 
The full Erskine Six line is about $15 per car higher and the 
Dictator series has been advanced about $25 per car while 
one model of the Commander has been increased $30 in 
price. Officials do not characterize these changes as actual 
price advances siuce they cover additional equipment and 
refinements which have been added. 








Census Report on Cotton Consumed in February. 


Under date of Mar. 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of February, 1928 and 1927. Cotton consumed 
amounted to 573,810 bales of lint and 56,153 bales of linters, 
compared with 589,513 bales ot lint and 61,285 bales of linters 
in February 1927, and 582,417 bales of lint and 54,471 bales 
of linters in January 1928. It will be seen that there is a 
decrease from February 1927 in the total lint and linters 
combined of 20,835 bales, or 3.3%. The following is the 
statement complete: 

FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 






































Cotton Consumed 
During— Cotton on Hand Feb. 29. Cotton 
Spindles 
Seven Active 

Locality. Year|February; Months | In Consum-| In Publtc During 

Ending tng Estab- | Storage &at| February 

Feb. 29. lishments | Compresses | (number) 

(Bales) (Bales) (Bales) (Bales) (Number) 
United ae. 1928) 573,810) 4,199,195) 1,668,650 4,312,929 | 31,687,012 
927; 589,513) 4,018,671] 1,931,794 5,453,313 | 32,873,280 
Cotton-growing {|1928) 429,713) 3,119,447) 1,124,955 3,998,439 | 17,843,812 
A ge 1927; 425,164) 2,902,486; 1,309,215 5,078,237 | 17,546,072 
New England 1928] 121,723 ,006 461,779 115,091 | 12,414,904 
a 927| 137,454 932,773 522,130 140,653 | 13,826,676 
All other States_{/1928| 22,374 179,742 81,916 199,399 1,428,296 
1927| 26,895 183,412 100,449 234,423 1,500,532 

Included Above. 

Egyptian cotton/|1928) 20,435 140,969 53,745 iS | iis 
1927 17,042 128,923 48,593 * sie 

Other foreign 1928 6.839 46,223 30,423 FF 3 ees 
cotton....--- 1927 5,404 38,251 16,079 iy > er oo 
Amer-Egyptian | 1928 1,429 10,029 6,161 ch 2 oe 
cotton.._--.--| 1927 1,654 11,995 5,599 Of i re 

Not Incl. Above. 

po ee f{j1928) 56,153 449,949 233,662 63,599 sr 
{119271 61,285 457 ,225 195,811 CF 











IMPORTS AND EXPORTS OF COTTON AND LINTERS. 
Imports of Foretgn Cotton (500-Pound Bales). 














February. 7 Mos. End. Feb. 29. 
Country of 

Production 1928. ) 1927. 1928. 1927. 
Ee eee tee 17,196 20,063 138,728 115,757 
"ie Sia aati SEAS: 997 2,213 14,784 13,079 
“ee eRe: aera aS: 13,068 4,456 47,894 15,223 
R= 2 o 2 Po ce, AON 6,517 12,518 9,307 79,423 
Me TARO oc icc asmce 98 358 13,481 7.307 
cease ces 324 94 1,129 1,297 
ee rare ee 38,200 |! 39,702 225,323 232,086 








Exports of Domestic Cotton and LAnters—Runntng Bales (See note for linters). 























February. 7 Mos. End. Feb. 29. 
Country to Which 
Exported. 1928. 1927. 1928. 1927. 
Tateed Bingtath. 2662 -nacs <> 200,199 257,010 902,918 1,939,560 
i i 43,735 70,990 685,697 793,761 
Dt ache ewenncesueere 81,824 55,015 447 ,893 551,842 
NN a is np iene 151,244 271,257 1,580,882 2,094,009 
Other Europe 72,719 92,484 663,430 811,398 
Japan 34,348 147,540 676,537 1,038,936 
ND en commana 50,821 116,211 273,594 70,013 
ee 634,890 (1,010,507 5,230,951 7,699,519 














Note.—Figures include 20,446 bales of linters exported during February in 1928 
and 31,818 bales in 1927, and 120,159 bales for the 7 months ending Feb. 29 in 1928 
and 134,484 balesin 1927. The distribution for February 1928 follows: United Ki 
dom, 2,303; Netherlands, 1,035; France, 2,488; Germany, 12,044; Belgium, 354; 
Italy, 490; Canada, 1,731; Mexico, 1. 

WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters? 
grown in 1926, as compiled from various sources, is 27,813,000 bales, counting Amer 
ican in running bales and foreign in bales of 478 pounds lint, while the consumptio: 
of cotton (exclusive of linterst in the United States) for the year ending July 31 192' 
was approximately 25,869,000 bales. The total number of spinning cotton spindles; 
both active and idle, is about 165,000,000. 





Inquiry By Senate Committee Into Cotton Exchanges 
To Determine Whether There Has Been Price 
Manipulation—aAllegations By A. R. Marsh—Denial 
By W. L. Clayton of Manipulation Charges. 


The inquiry to determine whether there has been any 
manipulation of cotton prices was begun on March 7 by the 
sub-committee of the Senate Committee on Agriculture 
named under the resolution adopted by the Senate on Feb. 
15. The text of the resolution was given in our issue of 
Feb. 18, page 966. The sub-committee designated to con- 
duct the investigation is composed of Senator Smith (Dem.), 
South Carolina, Chairman; Senator Ransdell (Dem.), 
Louisiana; Senator Heflin (Dem.), Alabama; Senator Cap- 
per (Rep.), Bansas, and Senator Frazier (Rep.), North 
Dakota. It was stated in Associated Press dispatches from 
Washington on March 8 that the Senate inquiry into causes 
of the cotton market slump of last fall had reached a point 
where the committee is endeavoring to establish definitely 
the grade of 200,000 bales of certified cotton concentrated 
in New York warehouses and alleged to have been used as 
a club to beat down cotton prices. These accounts said: 

Speaking for the Department of Agriculture, Lloyd S. Tenny, Chief 
of the Agricultural Economics Bureau, said a review by the Washington 
Board of Experts would be welcomed but would cest about $1 a bale for 
re-sampling. Faced by the necessity of going to Congress for a $200,000 
appropriation to cover that work, the Committee considered other means 
of establishing the truth of charges that the New York cotton is made 
up of actually below standard bales culled from many shipments and 
held as a threat over the market since it is, by rumor, unsuitable for 
spinner use and therefore not purchased. 

Tenny denied that the 21% error in Government grading reported 
to the Committee yesterday was typical. On the contrary, he said, a 
rough estimate of the error factor in classification and grading would 
put it at from 2 to 24%%, not enough to affect market quotations. He 
also asserted his belief that review of the New York concentration .of 
cotton would show it to be properly graded, without an unreasonable per- 
centage of error. 

Incidentally, the committee was informed in a letter from W. L. Clayten, 
of the firm of Anderson, Clayton & Co., owners of a part of the New 


York cotton under dispute, that review of the 100,000 bales now owned 
by that company would be welcomed. ' 


With the opening of the hearings on March 7, Arthur W. 
Palmer, chief of the Cotton Marketing Division of the 
Bureau of Economics, Department ef Agriculture, was the 
first to be heard; in its reference to the hearing that day 
the New York “Journal of Commerce” said: 

Members of the sub-committee directed many questions at the witness, 
but in the majority of cases volunteered answers themselves. Practically 
no disclosures were made at the opening session. ' 

“TI feel that with regard to speculation,” said Mr. Palmer, ‘‘there is 
great deal yet to learn about it. I don’t feel there is any ageney that 


has acquired knowledge enough to determine the influence of specula- 
tion.” 

Just prior to the opening of the Senate hearings, it was 
charged on March 5 before a sub-committee of the House 
Judiciary Committee that a combination of two cotton 
brokerage firms was attempting to control the cotton mar- 
kets of the country. The charge was made by Arthur R. 
Marsh, former President of the New York Cotton Exchange. 
We quote as follows from the Washington advices March 
5 to the “Journal of Commerce” : 

Mr. Marsh appeared before the sub-committee in support of a bill 
introduced by Representative Rankin of Mississippi to amend the anti- 
trust laws so as to permit the seizure of some 200,000 bales of cotton 
which Rankin stated are held in New York for the purpose of making 
market manipulations possible. Both the witness and the sponsor of the 
bill link Anderson, Clayton & Co., of Houston, Texas, prominently with 
the situation. 

Charges Concentration Here. 

Marsh explained to the subcommittee to-day that the manipulations com- 
plained of have been made possible by the concentration in New York of 
large quantities of inferior cotton, now estimated, he said, at 185,000 
bales, belonging to the Texas concern and George H. McFadden & Bro., 
of Philadelphia. 

“The operations of these manipulations are predicated on the practice of 
hedging, an insurance that is necessary to obtain credit with spinners and 
foreign buyers,” stated Mr. Marsh. “Unless he can hedge a merchant is 
paralyzed. 

“The manipulations are conducted by a single firm as leader, but with 
several other federated firms, and work to put the rank and file of the trade 
in a position on hedging where they must all lose money. This firm buys 
in one market so great a quantity of future contracts that delivery is im- 
possible, and sells in another market a correspondingly large number of 
contracts below the regular price of hedging, more than is required to 
absorb the demand for hedging purposes. 


Says Trade Forced to Pay Losses. 
“In order to carry out these manipulations, this firm has concentrated 
in New York a large quantity of cotton, which was brought North at a lose 
of about $5 a bale.’ 
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Mr. Michener asked how the proposed Jegislation will help stop manipu- 
lation. 

“Jt is just like taking a gun from a gunman,” replied Mr. Marsh. “This 
cotton has been used as a bludgeon to make producers, the trade and manu- 
facturers pay the losses which they themselves incur in the effort to do 
a gigantic business. They get back their losses through manipulations, to 
the disadvantage of the general body of cotton trade and producers.”’ 

The witness characterized the cotton held in New York as of the “‘touch 
and go’ variety and as being so close to unfit for spinners’ needs that he 
would accept :t only in a very small percentage with good cotton. He 
added that it was stamped by the Department of Agriculture when 
going along with good grades as tenderable, but it was not reclassed in 


Yew York Zeequse it is starnped tenderable, he charged, it must be ac- 
New York. 2°0CAaU it 16 uny 9 

cepted under contracts when tendered, but since it cannot be used by the 
spinners, it is turned back on the market, forcing the price lower and 
lower. 

I M. Ganier, another witness before the subcommittee, testified to 
having inspected 2,500 bales of cotton, of which 1,200 bales were of the 
he g ins] 2, , 
character complained of. Louis M. Osmond, a third witness, stated he be- 


lieved that the cotton was not properly certified. 

Jacob M. Gilber, New York attorney, brother-in-law of Justice Brandeis 
of the United States Supreme Court, stated that he had discussed the Ran- 
kin bill Attorney-General. The change proposed is to substitute 
“or used” for “or transported” in the existing law so that products used 
violate anti-trust law could seized whether or not they were 
in inter-State commerce. Passage of the bill, he asserted, would give im- 
mediate relief to the South. Procedure under the existing law, he explained, 
would require months before anything could be done. The subcommittee 
consists of Representatives Michener, Michigan; La Guardia, New York, 
and Summers, Texas. 

On March 12 Mr. Clayton appeared voluntarily before 

the sub-committee of the Senate Agricultural Committee 
to deny the allegations concerning market manipulations, 
use of untenderable cotton in filling contracts, violations of 
the anti-trust laws and similar matters. The “Journal of 
Commerce,” from which we quote, said: 
"At the close of the meeting to-day Jacob Gilbert, attorney for Arthur 
E. Marsh, former President of the New York Cotton Exchange, asserted 
his cliert denied all the statements of this witness and would be prepared 
to take the witness stand to prove his own contentions. 

Telling the committee reasons for building up a stock of cotton ware- 
‘housed in New York for delivery against hedge contracts there, Clayton 
declared the New Orleans, Houston and Galveston markets are in constant 
touch with the buying power of the world, which commences to draw upon 
their certificated stocks whenever the prices of New Orleans or Chicago 
futures contracts drop sufficiently below the commercial values of similar 
‘cotton in warehouse there to pay the cost of receiving cotton on futures, 
he said. The prices there of futures for delivery in the current month are 
at maturity of the contract under absolute control of spot prices in the 
three primary Southern markets except within the narrow range of $1 per 
bale, which represents the combined costs of delivering and receiving 
cotton. 


with the 


the be 


to 


Decline Checked by World Demand. 


“New York futures, on the other hand, since delivery must be in ware- 
houses in New York,”’ explained the witness, ‘‘are controlled by the com- 
mercial value of cotton in New York only when there is a stock of cotton 
there adequate in preportion to the demand for future contracts. Under 
those conditions a decline in the price of New York contracts is checked 
‘by world demand when a level is reached at which the New York stock can 
compete in price, landed at consuming destination, with cotton in the 
South. 

“Under reverse conditions,” continued the witness, “when the New 
York stock is inadequate in proportion to demand for futures contracts 
nothing can check the upward swing of the futures prices until they reach 
a level that will bring cotton from the South and pay for its transportation 
‘and all expenses incidental to delivery on contract.’ 

“As regards security against ‘corners,’ ’’ Clayton stated, “obviously the 
most secure market is the market whose delivery points represent the lo- 
cation or inevitable point of passage for the most cotton. There can be 
‘no doubt that the New Orleans futures market, with delivery points at 
New Orleans, Houston and Galveston and with the greatest cotton territory 
of the world tributary to these points, stands first in that respect; that the 
Chicago market, with delivery points at Houston and Galveston, stands sec- 
ond, and that the New York market, as long as it is the sole delivery point, 
stands last.’ 

The witness asserted his firm never benefits by declines in prices and 
never speculates. 

Never Deliberately Short. 


‘We have never been deliberately short of the market,” he said. 

Clayton explained to the committee that his firm’s spot cotton trans- 
actions assumed proportions which compelled keeping a protecting stock 
‘of cotton in New York if they were to continue to sell substantial quan- 
tities of hedges in that market against their purchases of the producers’ 
cotton in the South. He told of their transactions in the cotton market, 
a report of which was filed a month ago with the Department of Justice, 
and entered “the simple denial that we have made any unlawful, improper 
or unethical use of the New York cotton futures market during the 1925-26 
or any other -eason.”’ 

“It is strange that our accusers, who have so bitterly opposed Southern 
delivery on New York contracts and who still insist that New York is a 
spot market and a natural storage place for cotton, should, almost in the 
same breath, pretend to see something sinister in the shipment of 172,000 
‘bales of cotton to New York,” Clayton said. 

“Without the shipment of this cotton to New York for the protection of 
our short hedges in that market we could never have risked our capital 
and our credit in the merchandising of anything like 2,600,000 bales of cot- 
ton during that season. 

“This is the biggest percentage we have ever bought of any crop— 
it is 15% of the 1926-27 crop, a percentage which certain does not place 
us in the category of monopolists.’’ 

The witness presented statistics showing, he said, that New York 
futures were not priced below their proper value in re 
other markets during the period under considreation. 

Referring to the Rankin charges as to the quality of the cotton in New 
York, Clayton said: 

“If Representative Rankin means that the cotton is low in grade it is 
correct that a substantial part of it is below middling, although all of it 4 
is of the grades legally tenderable under the Smith-Lever Act. 


lation to prices in 





“The fact that some of the cotton is below average grade has added to 
its desirability since last Summer on account of the famine of low grades 
in the present crop. This is proven by the fact that the discounts of the 
lower grades have constantly increased and now stand closer to middling 
than for several years.’’ 

In conclusion the witness reasserted his advocacy of Southern deliveries 
on New York contracts, and he also explained the relationship of his firm 
with other American and European concerns as commission agents or 


j brokers. 


“New York is to-day the financial and trading center of the world 
and is a logical place for the location of a great cotton futures exchange 
like the New York Cotton Exchange,” he declared, ‘‘but it is a most 
illogical location as the point of delivery on the contracts traded in on 
the exchange.”’ 

On resuming his testimony before the Senate Committee 
on March 13 Mr. Clayton was immediately taken in charge 
by Representative Rankin of Mississippi, and was questioned 
at length, apparently for the purpose of permitting the Mis- 
sissippi member to justify some of the assertions made by 
him in Congress. During the course of his examination of 
Mr. Clayton Representative Rankin had the assistance of 
Jacob Gilbert, attorney for Mr. Marsh, says the Washing- 
ton correspondent of the “Journal of Commerce”; the lat- 
ter’s further report of the hearing on March 13 going on to 
Say: 

3eginning tomorrow, Senator Smith of South Carolina declared, all wit- 
nesses will be sworn. He stated that there has been a lot of extraneous 
matter offered, and the belief was expressed on the side lines in the com- 
mittee room that perhaps some of the accusations against the Clayton and 
other concerns that have been named may lead to some trouble, particularly 
in view of the fact that testimony heretofore has not been of the privileged 
character that would whitewash the maker of unfounded accusations from 
possible legal penalty 

Clayton Denies “Boast.’’ 

When the announcement was made this morning Clayton immediately 
expressed a willingness to proceed under oath. His offer was rejected. 

The witness entered a complete denial to the assertion made by Rankin 
that in an address before the New York Cotton Exchange he had declared 
that firms other than his own cannot hope to avoid loss in the cotton 
business unless they can correctly guess his mind. 

He presented the prepared statement he had read on that occasion, im 
which, however, there was no mention of such a suggestion, explaining 
that he had later been subjected to questioning by Marsh, Freeman and 
others, during which he had referred to the fact that certain interests had 
suffered losses because they had tried to operate against the Clayton firm 
and to outguess it. He did not say he had made answer in these terms, 
but he made it very clear that anyone working on such a basis could not 
help to avoid loss unless they could guess his mind. This matter probably 
will be made the basis of a debate with Marsh later on. 

Clayton attributed the opposition to his firm, as evidenced by the 
statements in the House of Representatives and before the committee, in 
part to the fact that this is the first time that a Southern spot firm has 
occupied a position of leadership in New York. He declared this to be 
responsible for the unwillingness of the New York trade to write into 
their contracts a provision for Southern deliveries, an obstinacy that is 
costing traders many thousands of dollars. 

“The spot cotton leader, by concentrating large supplies in New York, 
has an advantage in cotton trading,” he told the committee. ‘At present, 
the Anderson-Clayton Co. happens to be the leader. It is the first time that 
a Southern firm has held this position and it is one reason for the accu- 
sations being made against my concern.” 

Rankin and Clayton Clash. 

Rankin accused the witness of having yesterday misquoted him and then 
Clayton, taking a copy of the Congressional Record containing the as- 
sertions in question, convinced Rankin he had been correctly reported. 
And Clayton accused Rankin of attributing to him action in the market 
that led him to tell the latter that he had talked without full knowledge 
of the facts. This controversy in part involved the declaration by Rankin 
that the Clayton firm had sustained a loss of $4 to $5 a bale on their 
transfer shipments. The witness told the Congressman that he had merely 
assumed that fact; that he did so without any knowledge of the price 
paid for the cotton, and he was informed that this firm’s transactions 
are not considered complete until the futures contract is sold against 
the spot contract. 

Rankin took up the accusation that Clayton had concentrated cotton 
in New York for the purpose of beating down the market. 

“Did you manipulate the market?” he asked. Clayton responded by 
defining the word manipulate as given by the dictionary, which, he said, 
would show that he had never known manipulation. 

“I was not the first to accuse you of manipulation, was I?’’ inquired 
Rankin. 

“Oh no,’’ Clayton laconically replied. ‘I am used to it.” 

He denied that his firm had practiced moral or commercial perversion 
and plainly gave the impression that he had simply beaten someone at his 
own game. 

Representative Vinson of Georgia disputed with the witness as to whether 
his firm was short or long during certain seasons. The latter was con- 
fronted with a Houston contract of two years ago, but was interrupted be- 
fore adjournment in his explanation. There thus was in issue at the con- 
clusion of the morning’s sessions the question of whether that firm had sold 
spot cotton under a contract so that the staple should not be tendered 
against a futures contract. He stated that by error his broker had written 
middling into the document. 

Secretary of Agriculture Jardine is to be requested to detail cotton 
classers to accompany one subcommittee member to New York, there to 
resample each of the approximately 185,000 bales warehoused, and test 
the certification of grade and staple. The department is to be asked also 
to stand a considerable portion of the cost—about $1 per bale—but it is 
understood that Jardine will oppose this because of the drain on its funds 
permitting the carrying on of regular review work. The Senate, therefore, 


probably will be asked to set aside a sufficient fund for the purpose. 

The hearing has continued daily during the present week, 
and on Mar. 15 Mr. Marsh was reported in the “Journal of 
Commerce”’ as saying: 


“IT am prepared to state as a general truth,”’ he added, ‘‘that one of the 
principal reasons for the decline in cotton in 1927-28 has been the tremend- 
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ous contraction of the general body of the cotton trade due to the losses 
inflicted upon it by the operations of Anderson, Clayton & Co.” 


The following is from the same account: 


Referring to the statement yesterday by William L. Clayton of the benefi- 
cent purchase of some 2,600,000 bales in the South, Marsh declared ‘‘from 
what I know of the way in which the merchants all over the South cut down 
the quantity ef cotton they bought and are buying for the purpose of dis- 
tribution, I have no hesitancy in saying that these operations, which made 
our operations so unprofitable and in some cases ruinous, have contracted 
the buying powers of the general body of the trade at least 5,000,000 bales.” 

The witness presented statistics of price movements involving the mar- 
kets of New Orleans, New York and Liverpool and charged that the Clay- 
ton firm through their foreign connections ‘‘bought almost the entire sup- 
ply of extra staple cotton, then bid the price up in the open market and hav- 
ing 60,000 to 70,000 bales of this very expensive cotton, quoted away above 
its industrial value,’’ made it impossible for any of the English or Conti- 
nental merchants to do business. The driving up of Liverpool and the 
depressing of New York prices precluded the foreign trade from buying 
in America and hedging at home, the 8% differential between Ameri- 
can and foreign quotations, favorable to the former covering are, trans- 
portation costs and insurance having been wiped out inthe manipulation. 
Marsh asserted that the Clayton firm alone had been able to engage in 
this foreign business. 


On Mar. 14 in referring to the questioning of Mr. Clayton 
by Representative Vinson the Washington dispatch to the 
same paper said: 

He was questioned by Vinson as to why his firm had caused to be held 
in the South some 100,000 bales of cotton and this led to statements on his 
advocacy of Southern deliveries on New York contracts. He stated that 
to have brought the cotton to New York would have caused in the mer- 
chandising of the cotton the loss of the difference between the ruling March 
price in New York and the cost of the cotton in the South, plus the trans- 
fer costs. By holding the cotton in the South for delivery a higher price 
was paid the seller and his firm also made a slight margin. 

The subcommittee was informed late this afternoon that three cotton 
classers had been detailed to aid it in the re-examination of the cotton in 
New York. It is not now expected that new samples will be pulled from 
all of the approximately 172,000 bales in question. 


As to testimony offered on March 8 by A. W. Palmer, 
Chief of the Cotton Marketing Division of the Department 
of Agriculture the advices to the “Journal of Commerce” 


stated: 

Despite the fact that this investigation is seemingly being conducted 
by a committee of the Senate under a Senate resolution, practically the 
entire examination of Palmer was conducted by Representatives Vinson 
(Georgia) and Rankin (Mississippi). Throughout their questioning Palmer 
was stopped in the middle of his answers whenever apparently the trend 
of his response did not accord with the testimony the questioners wished 
to develop. 

Defends Classification. 

The witness insisted that the classification of cotton by the departmental 
classers was as near correct as is humanly possible. His attention was 
called to the fact that upon a re-examination of some 100 bales on account 
of John Clarke & Co. of New Orleans, 21 bales were found to be untender- 
able. Stress was placed upon the allegation that there have been held in 
the New York market some 185,000 bales for the distinct purpose of 
manipulating the market. 

*T think that the cotton is classed as well as it is possible for classers 
to do it,’’ declared Palmer, having previously asserted that the standard- 
ization and classification of cotton is not a matter of scientific exactitude 
but one of interpretation. His attention had been called to samples yes- 
terday presented to the subcommittee in the nature of perishable fiber, 
declared to have been drawn from the bales complained of. 

“You must realize that the boards of cotton examiners have functions 
which take on the nature of courts.’ 

Palmer was asked to present a statement giving the antecedents of each 
of the examiners, the apparent desire for this being prompted by a wish to 
ascertain whether they had been connected with any of the large cotton 
dealers and traders. 

The witness astonished his listeners with the statement that “‘the disposi- 
tion of every tenderer of cotton is to deliver the poorest cotton which the 
law will allow passed.’’ He later explained this as meaning that it was 
not to the interest of the shipper of the cotton to furnish a grade better 
than that called for on contract covering the transaction. He asserted 
that any purchaser of cotton feeling himself aggrieved in the belief that 
he was not receiving the staple to which he was entitled could apply to the 
Government for a reclassification. He stated that upon request by a cotton 
trader or a bona fide complaint by a citizen, or on demand of Congress, 
any classification would be reviewed. 


Not Concerned with Rumors. 

He declared, however, that it was not considered to be required of the 
Department of Agriculture that it take cognizance of market rumors, since 
so often rumors are resorted to in an effort to assist in manipulations. 
Representative Rankin demanded to know why he had not paid some at- 
etntion to the charges made by him in the House of Representatives on 
February 7, exposing conditions alleged to exist in the New York market. 
Mr. Rankin admitted that he had not officially called the attention of the 
Department to his complaint, expressing surprise that all having to do with 
cotton had not taken the matter up, since, he said, had he attacked any 
one of them, or advocated that salaries be raised, he would have been 
immediately called on the telephone. 

Mr. Palmer denied that the Department had any right to inquire into 
trading on the market under rumors that there was manipulation. He de- 
fined the latter term and declared it could be employed in the interest 
of the legitimate buyers and consumers of cotton, as well as by the cotton 
gamblers. He said there were no statistics in the department showing 
the possible extent of gambling. 

With respect to a complaint of violations of the anti-trust law in the 
manipulation of the cotton market, filed with the Department of Justice 
by Former President Marsh, of the Cotton Exchange, he stated that his 
Department had not officially been appraised of the situation and since 
that constituted a question of the reliability of the Agricultural Depart- 
ment’s classers, it was not a matter which that Department should take 
up on its own volition. 

It would appear from the discussion that in part there was trouble over 
cotton that was “‘on the line’ between tenderable and non-tenderable. 


That seemingly was manifest in the cotton complained of by the Clarke Co. 
While that was an “‘error’’ of 21%, Palmer said it was not impossible in 





the case of like cotton for a mistake of 15% to be made in a single 


classification. 
5%. 

The witness refused to go back of his statement that from the standpoint 
of the Government the cotton in question, characterized as transfer cotton 
and alleged to be of so poor a grade as not to be usable in the mills, comes 
within the requirement for tenderability. He asserted that on the basis 
of the rumors as to the quality of this cotton it was not considered neces- 
sary to reclassify it, since the transfer from New Orleans and other places 
to New York was in Government custody and classification had occurred 
before the shipment had been made. The fact that this cotton had been 
held in New York for about a year was not conclusive that it was not in- 
tended to take its place in normal trade. 

“The department has exercised the greatest care in seeing to it that cot- 
ton presented for classification is up to the legal requirements,’ he ex- 
plained, ‘‘and so thoroughly satisfied was the department as to the cot- 
ton that it does not feel that on general complaints, based on rumor, 
there is any necessity to reclassify it.” 


It is said, however, that the average of error is about 








Cottonseed Oil Production During February. 


On Mar. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand and exports during the month of February 1928 and 
1927: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 






































Received at Mills* Crushed On Hand at Mills 
State, Aug. 1 to Feb. 29. | Aug. 1 to Feb. 29. Feb. 29. 
1928. 1927. 1928. 1927. 1928. 1927. 

United States_.....-. 4,428,736|5.751,008}4,028,065/4,949,561] 489,955} 818,715 
Po, eer rrr 286,855} 332,491] 253,483) 297,977 34,155 34,717 
Bs sesccstsnawe 40,172 50,213 39,467 44,164 878 6,094 
a 301,863] 427,107} 271,614] 388,926 31,930 38,751 
2 | eee 47,131 80,430 41,764 63,435 8,136 16,995 
. eee 411,208} 600,591] 386,003} 524,640 27,587 77,373 
Nao ccadcawes 154,709} 224,232} 153,987) 196,700 11,350 27,661 
i 526,989} 630,804] 455,397) 544,787 84,263 92,194 
North Carolina. _-_-- 285,201} 397,327] 264,497) 321,640 21,458 76,208 
eee 357,372} 534,823] 311,383} 421,125 67,545| 114,078 
South Carolina--_- -- 194,113} 268,435} 184,175} 244,100 11,253 24,947 
Tennessee 266,632} 327,197) 237,992} 298,548 29,756 30,470 
eee 1,485,648) 1,764,701/1,360,298)1,502,086| 159,281) 267,987 
BE sc cnnnnasen 70,843' 112,657 68,005! 101,433 2,363 11,240 





* Includes seed destroyed at mills but not 89,784 tons and 23.249 tons on hand 
Aug. 1, nor 41,596 tons and 67,597 tons reshipped for 1928 and 1927 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 





























HAND. 
Produced Shtpped Out 

Item. Season On Hand Aug. ito Aug. 1 to On Hand 

Aug. 1. Feb. 29. Feb. 29. Feb. 29. 
Crude oil_....-. 1927-28] *16,296,641/1,262,036,719/1,139,444,536) *159,301,534 
(pounds) ----||1926-27 8,280,561/1,473,253,608)1,379,883,150| 155,429,545 
Refined oil_-_--- 1927-28} a378,612,700} 0991,283,168})  __.._.-.-- 2566 ,832,429 
(pounds) ----||1926-27| 145,670,884/1,180,701,015) -_..__---- 460,490.868 
Cake and meal-_- | 1927-28 63,632 1,796,268 1,689,073 170,827 
Ce  aaree 1926-27 142,844 2,215,770 2,206,467 152,147 
ai pass ts rena 1927-28 168,045 1,143,133 1,160,087 151,091 
GD cacennna 1926-27 92,333 1,442,344 1,305,370 229,307 
Linters (running | | 1927-28 46,177 747,092 637 ,962 155,307 
= 1926-27 65,753 804,683 677,588 192,848 
Hull fiber ------ 1927-28 21,930 59,598 62,039 19,489 
(500 Ib. bales) | | 1926-27 17,335 66,019 64,976 18,378 
Grabbots, motes} | 1927-28 1,842 28,302 22,031 8,113 
&c.(500-Ib.b.) | !1926-27 6,763 26,540 21,511 11,792 





* Includes 6,235,454 and 8,965,814 pounds held by refining and manufacturing 
establishments and 4,638,300 and 22,320,650 pounds in transit to refiners and con- 
sumers Aug. 1 1927 and Feb. 29 1928, respectively. 

a Includes 9,784,634 and 14,127,674 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments, 
and 10,818,983 and 6,321,633 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1927 and Feb. 29 1928, respectively. 

b Produced from 1,070,334,942 pounds crude oil. 

EXPORTS OF COTTON SEED PRODUCTS FOR SIX MONTHS ENDING 





JAN. 31. 

Item— 1928. 1927. 
i Ce CN Lo. cede ane c eo eeeEneenann ances 27 665,229 11,993,777 

I 2. cls ah ih ap anodes pen oa apne Gui ne oe 4,543,173 10,216,058 
ee en eee aoe 255,628 344,001 
LE PRIRE ENE a Kcavicnonecdunnenmadanadaaewas 99,713 102,666 
Short Time Ballot Abandoned by American Section 

of Manchester Cotton Spinners. 
Manchester (England) Associated Press cablegrams 


March 9 stated: 

A plan of balloting within the American section of cotton spinners 
on the advisability of adopting short time has bee. abandoned, the Federa- 
tion of Master Cotton Spinners was informed to-day. 

Announcement was made that the idea was abandoned mainly because 
it was feared that it would be impossible to obtain the necessary majority 
of 80% in its favor. 

No further action has been taken regarding the breakdown last week 
of the conference between representatives of employers and trade unius 
on the crisis in the cotton trade. 

To-day’s meeting of the federation decided to leave the next step in 
the matter to the Wages Committee, an attitude which is accepted to 
mean that there is no intention on the part of the masters to force matters 
by resorting to a lockout. 








Bankruptcies Growing in British Cotton Trade. 
From the New York “‘Evening Post’’ we take the following 
Manchester (England) advices, March 12: 


Bankruptcies are increasing in volume in the American section of the 
British cotton trade following a breakdown of the negotiations over the 
wage issue and the tide of financial embarrassments is ‘‘beginning to engulg 
even the sounder concerns,”’ according to the London “Times.” 

Calling up of capital by the weaker mills is said to be endangering position 
of the stronger ones by causing a withdrawal of loan money and attention 
is called to the face that limits to bank advances have been reached. 

The newspaper says that the mills are practically unsaleable except at 
breakup prices and that even their machinery is beginning to be dismantled 
and sent abroad to swell the productive power of Lancashier’s competitors. 
The ‘Times’ urges employers to work out a national plan of amalgamation 
instead of engaging in a futile attempt to reduce wages. 
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Transactions in Grain Futures During February on 
Chicago Board of Trade and Other Markets. 
Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of February, together with monthly 


totals for all ‘‘contract markets, 


”” 


as reported by the Grain 


Futures Administration of the United States Department 
of Agriculture, were made public March 6 by L. A. Fitz, 
Grain Exchange Supervisor at Chicago. 
February 1928 the total transactions at all markets reached 
1,285,087,000 bushels compared with 986,373,000 bushels 
in the same month last year. 
Trade the transactions in February this year amounted to 


1,119,566 ,O00 


bushels, 
January last year. 


against 


For the month of 


On the Chicago Board of 


857,330,000 
Below we give the details for February — 


bushels 


in 


the figures representing sales only, there being an equal 
volume of purchases. 


VOLUME OF TRADING. 
Expressed 1n Thousands of Bushels, t.e., 000 Omttted. 


Date—February 1928— 


PTT TTT TTT 


12 Sunday 
13 Holiday 
1 


Total Chicago Bd. of Tr- 
Chicago Open Bd. of Tr- 
Minneapolis C. of C__.- 
Kansas City Bd. of Tr-_- 
Duluth Board of Trade- 
St. Louis Merch. Exch-_. 
Milwaukee C. of C 
Seattle Merch. Exch_-- 
Los Angeles Grain Exch. 
San Francisco C. of C_- 


Total all markets-_ --- 
Total all mkts. year ago-_ 
Chic. Bd. of Tr. year ago 








5890,1 


507,607 697,584 
58 287,735 
493,444 268,854 


52,187 23,896 
77,798 38,009 
65,277 29,755 


2,444 1,369 1,285,087 
868 1,804 986,373 


Wheat. Corn. Oats. Rye. Barley. Flaz. Total. 
Sabich 14,208 18,095 1,223 ee -iste- tnwe 34,197 
sin tv ta 12,031 23,068 908 481 toe’ oone 36,488 
— 9,378 12,926 777 308 weed “Saber 23,389 
awe e 14,076 12,092 896 ee Sabie xa 27,352 
---- 17,134 14,930 1,269 a: ste. sand 34,245 
aaoe 11,080 38,982 639 an “Keah sock 26,377 
er 14,807 40,950 2,206 1,057 .... .- 59,020 
hence 26,280 38,154 2,631 . ee 67,930 
nanee 16,392 22,776 1,251 936 ieee “pias 41,355 
ree 9,810 32,516 1,535 We: \duwe- x 44,526 
ee 11,460 48,796 2,372 me Dae obiek 63,255 
re 11,365 40,167 1,691 De “idee. ase 54,026 
wiekdet 40,685 40,316 4,280 1,837 .... -_-. 87,118 
newt 23,156 27,390 1,610 ee? ae em em 53,096 
onenn 8,150 19,085 723 Oe Bene! ene 28,413 
ees 24,754 17,530 Tee BeOe sess sace 44,553 
ere 19,660 38,365 1,842 1,316 .... .... 61,183 
etnies 25,072 39,099 2,885 1,482 -.... .... 68,538 
nan 19,358 23,007 1,653 PR 44,617 
sean 15,930 22,429 1,020 a ains “+250 39,874 
enue 25,267 44,139 3,200 i ee 73,540 
weban 21,435 29,345 2,609 ae sees sewn 54,227 
aide 15,223 29,929 6,470 ne 52,247 
407,218 649,031 44,675 18,642 -__..  -__. 1,119,566 
22,330 17,664 619 icles) weeraial 40,623 

44,118 aces 6,340 1,513 2,410 482 54,873 

18,675 24,012 oe _— eee 42,687 

*11,724 shan onsen Shae 30 877 16,070 
a1,588 2,736 wine: Seen adhe waale 4,324 

eaenas 1,779 4,141 553 ee mabe hams 6,765 
175 aaa ns Chee chee > ese 175 

eiatnedied eae siete” “alate ~ sate isdn 0 

i eceeeaees AES dial te ahacioa ”. «hae 4 





857,330 


* Durum wheat with exception of 1,706 wheat. a Hard wheat with exception of 


17 red wheat. 


fOPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR FEBRUARY 1928 (BUSHELS). 
(“‘Short’’ side of contracts only, there being an equal volume open on the “‘long”’ side. 





February 1928. Wheat. Corn. Oats; Rye. Total. 
Wie et ah aaa a ache 85,492,000 093,008,000 37,761,000 9,942,000 b226,203,000 
Tape 86,526,000 93,178,000 37,785,000 9,926,000 . 227,415,000 
WbheG ee ke ee 86,704,000 93,808,000 a37,881,000 9,957,000 228,350,000 
ie nn laa 87,146,000 93,804,000 37,667,000 9,788,000 228,405,000 
unday 
Ccduwede cakwes 86,938,000 94,213,000 37,676,000 9,846,000 228,673,000 
ae 86,999,000 95,220,000 37,461,000 9,906,000 229,590,000 
Cee 87,260,000 94,387,000 37,548,000 10,033,000 229,228,000 
a 86,688,000 94,974,000 37,630,000 9,805,000 229,077,000 
eae 85,738,000 95,899,000 37,552,000 9,834,000 229,023,000 
ee 86,173,000 98,158,000 37,820,000 9,856,000 232,007,000 
12 Sunday 
13 Holiday 
. SO 86,373,000 97,855,000 37,737,000 9,938,000 231,903,000 
SS 86,314,000 99,285,000 37,387,000 a10,064,000 233,050,000 
SA 85,891,000 98,598,000 37,380,000 9,658,000 231,527,000 
eee 084,919,000 98,384,000 37,316,000 9,557,000 230,176,000 
(ae 84,970,000 99,464,000 37,146,000 9,593,000 231,173,000 
19 Sunday 
St atassoeccw da 86,813,000 100,141,000 37,275,000 9,543,000 233,772,000 
2 86,917,000 100,082,000 37,182,000 9,351,000 233,532,000 
22 Holiday 
/ ae 86,436,000 100,372,000 36,867,000 9,050,000 232,725,000 
2 ees 87,755,000 100,686,000 36,538,000 8,991,000 233,970,000 
. ae 87,076,000 102,094,000 36,234,000 8,934,000 234,338,000 
26 Sunday 
ie te nee a88,512,000 103,912,000 36,306,000 9,039,000 237,769,000 
Se 87,950,000 103,873,000 035,910,000 b 8,863,000 236,596,000 
DE rbcansaccenns 88,041,0002105,655,000 36,033,000 8,875,000 a238,604,000 
February 1928... 86,679,000 98,133,000 37,221,000 9,580,000 231,613,000 
February 1927... 87,976,000 77,933,000 a49,714,000 215,683,000 231,306,000 
January 1928___. 81,733,000 83,525,000 36,132,000 9,882,000 211,272,000 
December 1927.. 75,934,000 75,150,000 34,430,000 9,746,000 195,260,000 
November 1927__ a91,783,000 77,134,000 35,026,000 10,768,000 214,711,000 
October 1927___. 90,071,000 568,679,000 36,353,000 10,038,000 205,141,000 
September 1927__ 80,043,000 69,773,000 35,944,000 10,645,000 196,405,000 
August 1927_____ 82,883,000 82,329,000 30,721,000 11,163,000 207,096,000 
July 1927....... 79,704,000 78,319,000 527,803,000 10,544,000 196,370,000 
June 1927....-.-.. 74,075,000 76,816,000 32,549,000 10,145,000 193,585,000 
May 1027....... 068,957,000 69,326,000 32,798,000 08,507,000 b179,588,000 
Agri iea7......< 80,193,000 80,416,000 43,551,000 13,585,000 217,745,000 
March 1927..... 86,896,000 284,959,000 48,396,000 15,099,000 4235,350,000 
a High. db Low. 


The rubber market closed yesterday, March 16, quite | 





Rubber Market Steady but Nervous—Stocks on Hand 
Lower. 


steady after an extremely active week, says the F. R. 
Henderson Corp. in their market letter this week. 
have again been rife with regard to the coming statement 


of the British on the restriction situation. 


Rumors 


There is so 


much uncertainty, and so much pressure is being brought 








to bear in London to clear the atmosphere, that it is expected 
that Premier Baldwin will issue a statement before the 
Easter holidays. The letter goes on to say: 

It would appes: now that some sort of compromise between immediate 
abolition and the retention of restriction is to be accepted. We incline 
to the belief that ample notice will be given to the estates. as previously 
promised, and this will probably mean six months’ notice from the end 
of the preset quarter, or from May 1. 

In the meantime the market is nervous, although there are definite 
indications to-day of some accumulation on the part of consumers. We 
still believe that with the present level operations are safer on the long 
side of the amrket. 

The stocks of rubber in London were decreased last week by 58 tons 
to a total of 62,920 tons. It is anticipated that there will be a further 
decrease of 1,000 tons this week. 

We estimate arrivals at New York from March 1 to 15 inclusive at 
16,115 tons. 

We estimate arrivals for the entire month of March, all ports United 
States of America, at 34,000 tons. 

Rubber Association figures for February on the basis of 100% are as 
follows: 





Month of. | February 1928. | January 1928. 


So ae a ea ea | 


34,403 tons 
46,243 tons 
110,224 tons 
41,256 tons 
17,700 tons 


33,703 tons 
29,445 tons 
108,955 tons 
43,316 tons 
| 16,400 tons 


Stocks on hand - 


Stocks afloat 


De eee 





Prices for the week ended March 16 are shown at the following level: 




















March 10-16. 
March 9 ee March 16 
Close. High. | Low Close. 

DE vechwuddéucewwa dua | 25.10 Nom. 25.30 22.70 24.90 @ 25.20 
Say rn Go'e Se' oh ch as cts ec | 25.20 Nom. 25.40 23.30 25.10 Bid 
CO ee 25.40 T 26.30 22.90 25.30 T 
Pkctvaadhineaadonweans 25.40 Nom. 25.50 24.00 25.30 Nom. 
Ps eke onan sib bccn oneal 25.40 725.00 26.50 22.80 25.40@25.50 
Ae eee oe 2.50 Nom. 26.00 24.00 25.60 Nom. 
eg SEPT OOT Oe 25.50T25.60 26.96 22.90 25.80 T 
er 25.25.Nom. 25.80 23.50 25.80 Nom. 
DO ree 25.50 Nom. 26.00 24.00 25.80 Nom. 
a ae ee 25.50 @ 25.60 26.90 22.90 25.80 T 
EA ea 25.60 Nom. 26.10 24.10 25.80 Mom. 
PO Ss bsint bales wae 25.70 Nom. 25.80 23.90 25.80 Nom. 














Cuba Crop Decree Issued—President Machado Fixes 
Crop at 4,000,000 Tons and Announces Penalties. 


The following is from the ‘‘Evening Post’’ of Mar. 14: 


Havana dispatches to-day stated President Machado issued sugar crop 
decree, fixing the present year’s crop at 4,000,000 tons. The sugar defense 
commission is to list mill allotments on the basis ef last year, which was 
based on the 1925 crop. 

Heavy fines are established for violations, each mill is required to leave 
10% of the cane standing, including administration grown cane, and that 
of Colonos in equal ratio, and no mill is allowed to grind the came apper- 
taining to another mill. 

In case a mill has not sufficient cane to make up its allotment of sugar it 
must still leave 10% of its cane standing, the amount of its deficit to be 
distributed among other mills that can fill the amount and still leave their 
10% of cane standing. [Mills are not alowed to grind acne of Colonos 
not included in reports of crops to commission. 








Crude Oil Prices Unchanged—Gasoline Revised in a 
Few Districts. 

The price of crude oil throughout the country remained 
without important changes during the week just closed. 
Gasoline prices, however, showed a few changes. In Phila- 
delphia, Pa., for instance, on March 15 the American Oil 
Co. which is affiliated with Pan-American Petroleum & 
Transport Co., reduced the price of gasoline 2 cents per 
gallon at filling stations throughout Fastern Pennsylvania, 
making service station price 22 cents, plus 3-cent State 
tax. There has been no change in the company’s “Ameri- 
can States” gasoline, which continues to sell at 18 cents 
per gallon, plus tax. The reduction of the gasoline price 
by the American Oil Co. is not expected to be followed by 
other oil companies in Eastern Pennsylvania, inasmuch as 
the company’s gasoline, which is a benzol blended prod- 
uct, has been selling at a premium of 6 cents a gallon over 
motor gasoline of all other refiners. The reduction, there- 
fore, leaves Amoco gasoline still 1 cent a gallon higher 
than ethyl and other high test gasolines at the big refining 
companies’ filling stations. 

The Standard Oil Co. of New Jersey on March 16 ad- 
vanced the price of export gasoline 1 cent to 24.65 cents a 
gallon in cases. On the same day, the Sinclair Refining 
Co. advanced the price of gasoline in tank car lots 1 cent a 
gallon at Atlantic Coast and Gulf ports, making the new 
price 8% cents at New York, Philadelphia and Portsmouth, 
and 9 cents at Tiverton, R. I. 

On March 16, the Continental Oil Co. at Denver, Colo., 
advanced the service station price of gasoline 1 cent a 
gallon to 19 cents. The raise applies to Denver territory 
only and was met by other companies. 

Wholesale prices in Chicago on March 16 stand as fol- 
lows: Motor grade gasoline, 64@6% cents; kerosene, 41- 
43 water white, 44,@4% cents; fuel oil, 24-26 gravity, 
87%4@90 cents. 
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Crude Oil Production Shows Slight Decline. 

A decrease of 1,050 barrels was reported in the daily 
average crude oil production for the week of March 10, ac- 
cording to the statistics compiled by the American Petroleum 
Institute. The gross crude oil production in the United 
States for the week ended Mar. 10 1928 was 2,355,700 
barrels as compared with 2,366,750 barrels for the preceding 
week. Compared with the output of 2,461,050 barrels in 
the corresponding week of 1927 current output shows a 
falling off of around 105,350 barrels per day. The daily 
average production east of California was 1,741,500 barrels, 
as compared with 1,742,350 barrels, a decrease of 850 
barrels. The following are estimates of daily average gross 
production by districts for the weeks given: 


DAILY AVERAGE PRODUCTION. 








(In Barrels.) Mar.10'28. Mar.3'28. Feb. 25'28. Mar. 12 '27. 
J 0. 653,400 653,950 658,700 708,850 
TIE ie xia thi wim ath wi th tote ew th 113, 1 112,750 110,700 116,350 
<a 72,750 72,850 73,750 130,350 
NN I Seed nyc ta wasn sara 67,900 68,200 68,550 90,150 
West Central Texas__...._._.- 53,600 52,800 53,000 88,350 
ho 304.150 305,600 297,900 86,500 
East Central Texas..________. 22,900 23,100 23,500 43,000 
Southwest Texas............. 23,650 23,400 23,600 36,900 
North Louisiana. _............ 44,900 45,300 44,900 52,400 
Po Oe 86,350 86.700 87,750 124,050 
oO k, ae 102,750 99,450 99,100 141,050 
Coastal Louisiana_.....___.-. 16,500 19,000 15,400 13,800 
DG ek eos, Gk ak awa ica ae oi 102,250 103,000 103,500 105,000 
WEE bath awk tecucncavenhe 56,550 55,950 53,600 59,050 
I ha acd at hn ne a ane 0,950 10,950 10,950 13,600 
ne a 7,450 7.250 7,800 7,850 
PE NNO. badcidcéupaeuanan 2,350 2,100 2,550 5,300 
(A Devcasthenaee e 614,200 614,400 613,900 638,500 

(ee 2,355,700 2,356,750 2,349,150 2,461,050 

The estimated daily average gross production of the Mid-Continent 


field including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest North Louisiana and Arkansas, 
for the week ended March 10 was 1,442,700 barrels, as compared with 
1,444,650 barrels for the preceding week, a decrease of 1,950 barrels. The 
Mid-Continent production excluding Smackover, Arkansas heavy oil was 
1,376,150 barrels as compared with 1,377,700 barrels, a decrease of 1,550 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow: (figures in barrels 
of 42 gallons): 


Texas, 


—Week Ended—| —Week Ended— 


Oklahoma— Mar.10 Mar.3 North Loutstana— Mar.10 Mar.3 
Nortb Breman________- 2,900 2,850 Haynesville..........-. 6,300 6,400 
South Breman_.______- 1,850 EF jk eee 8,050 7,850 
a 14,900 15,300 
i di ay tt ts is ences 9,900 9,950 Arkansas— 

(EE 43,950 44,450 Smackover, light... --- 8,550 8,500 
Bristow Slick. ......... 24,800 24,900 Smackover,heavy------ 66,550 66,959 
Sa 10,100 10,100 

..., ee 8,200 8,150 Coastal Teras— 

Seminole. ............. 55,150 56,950 West Columbia......-.. 8,400 8,000 
DN ie hits dire enctiiin inti 86,100 88,400 Blue Ridge.........-.-- 4,650 4,150 
ia es dns abe aie 18,300 18,150 Pierce Junction....--.-- 7,500 8,250 
DEE sccncaccacen SOOO DELO BMiiibsscecscscwdccnnce 11,600 12,000 
Ps 105,000 107,700 Spindletop._....------ 37,900 34,400 

Panhandle Tezas— Orange County.......- 4,300 4,400 
Hutchinson County... 45,400 46,200 
Carson County__...--- 7,100 7,050 Wyomtng— 

Ce Te oo wcncsccs 10.260 16,000 Balt Creek. ...<.--..-. 38,450 39,700 
Wheeler County__...-- 950 950 | 

West Central Teras— Montana— 

Brown County._._._.--- 13,400 12.260 Saenburst............<. 9,000 9,000 
Schackelford County... 7,000 6,500 
West Tezas— | Caltfornta— 
Reagan County--..--.--- 19,900 19,700 Santa Fe Springs------- 38,000 38,000 
Pecos County... _.-- 46,400 45,900 Long Beach_-_..--.---- 118,500 119,000 
Crane & Upton Counties. 86,000 90,500 Huntington Beach ----- 58,500 58,500 
eee 136,500 136,300 , TORPADES.... 2 20.60cccca- 19,500 19,500 

East Central Tezas Pace acsewecaun 12,500 12,500 
Corsicana Powell_..---- 11,500 11,600 Rosecrans............-- 7,000 7,000 
CU” =e 1,300 ie RU Eee 29,800 30,000 

Southwest Tezas— Midway-Sunset.-...--.-- 80,000 79,500 
2 13,950 13,700 Ventura Ave......-..-- 52,500 53,500 
Laredo District. ....--- 6,600 6,500 Seal Beach........--.-- 39,500 39,500 





Production of Slab Zinc in United States in February. 


Stocks of slab zine on Feb. 29 totaled 41,317 short tons 
as compared with 42,163 short tons at the beginning of 
the month, a decrease of 846 short tons, according to the 
American Zine Institute, Ine. Production in February 
amounted to 50,042 short tons, compared with 52,414 
short tons in the preceding month and 51,341 short tons 
in February 1927. Shipments totaled 50,888 short tons 
last month, of which 46,754 short tons went to domestic 
consumers, and 4,134 short tons were exported. Metal 
old, not yet delivered, at the end of February amounted 
to 26,198 tons; total retort capacity at Feb. 29 was 126,760 
tons; number of idle retorts available within 60 days, 45,272; 
average number of retorts operating during February, 
72,216; number of retorts operating at the end of the month, 
72,444. The monthly figures are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AND END OF PERIOD 
(FIGURES IN SHORT TONS). 


Pro- Domestic Total Stocks at 

Month of— duction. Shipments. Exports. Shipments. End of Mo. 

1928—January~.------- 52,414 45,771 5,231 51,002 42,163 

February -------é 50,042 46,754 4,134 50,888 41,317 

1927—December - - - - - -52,347 46,483 4,433 50,916 40,751 

November. - ---- 49,217 44,374 1,746 46,120 39,320 

October - - - - ----50,185 46,602 1,637 48,239 36,223 
September - - - --- 47,735 44,038 4,007 48,045 34,277 | 

JULY. ..-------- 47,627 43,359 4,803 56,162 39°329 

April. ....------ 51,626 44,821 1,876 46,697 41.208 

February - - ----- 51,341 43,555 4,760 48,315 32,938 

January -------- 56,898 45,884 2,989 48,873 29,912 


For production, &c., figures for the first half of February, 
see ‘‘Chronicle of March 3 1928, page 1276. 





Production of Portland Cement in February Exceeds 
Same Month in 1927—Shipments Increase Slightly 
Over January—Stocks 16% Higher Than a Year 
Ago. 

The Portland cement industry in February 1928 produced 
8785,000 barrels, shipped 6,559,000 barrels from the mills, 
and had in stock at the end of the month 27,339,000 barrels, 
according to the United States Bureau of Mines, Depart- 
ment of Commerce. The production of Portland cement in 
February 1928 was 19% greater and shipments about 3% 
less than in February 1927. Portland cement stocks at the 
mills were 16% higher than a year ago. The output of fin- 
ished cement by the 155 plants active during February 1928 
was equivalent to 47.5% of the estimated capacity, as com- 
pared to an output of 44.6% of capacity of the 141 plants 
active in February 1927. The Bureau also gave the follow- 
ing data: 

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 

CEMENT, BY DISTRICTS, IN FEBRUARY 1927 AND 1928 (IN BBLS.). 





Shipments. 


| 
| 


Production. Stocks End of Month. 








District. | 1927. ; 1928. | 1927. | 1928. | 1927. ,; 1928. 
Eastern Pa., N. J.| eee Aes Here | wt 

and Maryland---_|2,353,000 2,135,000 1,708,000 1,455,000! 5,761,000! 6.566.000 
New York_. | 229 


000, 305,000, 215,000, 288,000) 1,453,000) 1,778,000 
| | } | } 


Ohio, Western Pa.| 


and West Virginia! 865,000, 978,000) 543,000| 487,000) 2,942,000) 3,393,000 
Michigan -------| 263,000) 291,000) 334,000) 316,000! 2,019,000 2,194,000 
Wis.,Til.,Ind. & Ky.| 450,000, 901,000; 652,000; 578,000) 3,239,000, 3,732,000 
Va., Tenn., Ala.,| | | 

Ga., Fla. & La_-__/|1,020,000,1,037,000 992,000, 922,000; 1,197,000, 1,967,000 
Eastern Mo., Iowa,| | 

Minn. & 8. Dak _| 404,000, 747,000 362,000, 319,000; 3,241,000; 3,955,000 


Western Mo., Neb.,| 


Kansas & Okla..| 236,000) 487,000) 527,000 495,000! 1,556,000 
4 


95 1,647,000 
Texas ee 396,000 460,000 382,000 23,000) 475,000; 460,000 
Col., Mont. & Utah 65,000! 108,000 101,000 85,000} 482,000; 496,000 
California__.___.._}| 888,000,1,164,000 736,000 1,016,000} 707,000 764.000 
Oregon and Wash =| 208,000, 172,000, 179,000 175,000) 491,000 387,000 

|— - 


Total ...'7,377,000 8,785,000'6,731,000 6,559,000 23,563,000 27,339,000 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 












































Produciton | Shipments Stock at End of Month 
Month. 
| 1927. } 1928. 1927, 1 1928. | 1927. , 1928. 
Jan _._-| 8,258,000! a9,766,000! 5,968,000) a6,540,000) 22,914,000 a25,175,000 
oo af 7,377,000| 8,785,000! 6,731,000) 6,559,000 a23,563,000) 27,339,000 
March. ./a11,450,000)|  .....-- SIL, 100.000) ..<cncce RE 
April_- a ces | ee 14,360,000;  ........ SE 
May -.--| 16,701 oo 4 Ee SO GEG MOEl «ecncaue pe re 
June -_.| 17,224,000! sinacans 19,761 000} wedi wah ieee ith  __———-—s 
July Le) 18,984,000) witidmanete Pf ee 
| POS ee EFF = DO. wine mmnes 
Sept..--| 17,505,000) eee Ck fe es 2 ee 
Os ....] eee’ fee RE IO OE § écndasue OE > 
Nov 14440000)  nconcass PEE > OF 3 
wee...) I 1,099,000) ketenes | ee BL Gee anesnewe 
Total_'171,908,000! ighan in atabats 170,922,000! ihe” sveadeen | oer 
a Revised. 


The above statistics are compiled from reports for February 
from all manufacturing plants except two, for which esti- 
mates have been included in lieu of actual returns.’ 








U. S. Steel Corporation Unfilled Tonnage Shows 
Further Increase in February. 

The United States Steel Corp. in its monthly statement 
jssued as of Mar. 10 1928 reported unfilled tonnage on the 
books of the subsidiary corporations, as of Feb. 29 1928 
at 4,398,189 tons, the largest amount since February 1926. 
This figure is 122,242 tons higher than at the end of Jan- 
uarv. On Feb. 28 1927 the unfilled orders aggregated 3,- 
597.119 tons. Inthe tabulations below we show the amounts 
back to 1923. Figures for earlier dates may be found in 
our issue of Apr. 14 1926, page 1617: 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month 1928. 1927. 1926. 1925. 1924 1923. 
January -.--- 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 
February .... 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
MMEncatadcs oes 3,553,140 4,379,935 4,863,564 4,782,807 7,403,332 
Dtasesess =“aleson 3,456,132 3,867,976 4,446,568 4,208.447 7,288,509 
Menace semana 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851 
Macuéacs e50ncm 3,053,246 3,478,642 3,710,458 3,262,505 6,386,261 
Orr meee 3,142,014 3,602,522 3,539,467 3,187,072 5,910,763 
August....-- _.---- 3,196,037 3,542,335 3,512,803 3,289,577 5,414,663 
September... #..--.--- 3,148,113 3,593,509 3,717,297 3,473,780 5,035,750 
ee 3,341.040 3,683,661 4,109,183 3,525,270 4,672,825 
November ..- _...-- 3,454.444 3,807,447 4,581,780 4,031,969 4,368,584 
a 3,972,874 %.960.969 5,033,364 4,816,676 4,445,339 





New Business in Steel Shows Signs of Recession—Pig 
Iron Is Less Steady. 

The steel market has lost some of the momentum that 
carried production and prices sharply upward in the first 
two months of the year observes the Mar. 15 issue of the 
“Tron Age.” Ingot output continues ata high rate, but 
there has been a shrinkage in new business, which is not 
uncommon following a period of heavy buying and recent 
price advances have been proportionately less effective. In 


fact, a less uncompromising attitude toward prices on the 
part of the mills is interpreted as indicating their growing 
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concern over the duration of the present high rate of opera- 
tions, declares the ‘Age,’”’ adding: 

The average daily output of ingots in February at 160,591 tons, was 
unusually heavy, being the fourth highest rate ever reached and c ming 
within 3.6% of the record made in March 1927. So far this month there 
has been no recession from the February rate, and it 1s now conceded that 
production for the 31 days may match that of March a year ago. Steel 
Corporation plants continue to operate at 90% of ingot capacity, and 
independents are probably averaging somewhat better than 80% as a result 
of heavier output in the Youngstown district. 

At Chicago the tendency is definitely in the direction of further increases 
in production, since buyers are specifying heavily against expiring con- 
tracts written at lower prices than now prevail. Shipping orders there, 
which were 20% heavier than in the preceding week, were the fourth largest 
since 1925. Mill schedules are so well filled that deliveries, of necessity, 
will lap over into the second quarter. 

Specifications, particularly for automobile steel, have also shown a gain at 
Cleveland. In the Pittsburgh and Philadelphia districts shipping orders 
for plates, shapes and bars are lagging and there is correspondingly less in- 
sistence on advanced prices. Buyers generally have been permitted to 
cover for second quarter at 1.85c., base Pittsburgh, or $1 a ton below the 
recent advance, and many of them still have considerable tonnage due them 
on first quarter contracts at 1.80c., possibly enough to supply their April 
requirements. The test of the advance to 1.85c., let alone the later one to 
1.90c., may not come for another month. 

Makers of cold-finished steel bars have withdrawn an advance of $2 a 
ton, announced early last month, and are continuing first quarter prices of 
2.20c. per lb., Pittsburgh or Chicago, on second quarter business. Pro- 
ducers of wire nails, who raised prices and revised extras late last year, are 
being undersold in some instances by distributors who stocked more heavily 
than consuming demand warranted. Another factor for weakness in nails 
is the fact that mill shipments against low-priced contracts have not yet 
been completed Unsatisfactory demand for pipe continues to be reflected 
in price irregularities. 

Sheet prices, on the other hand, appear to have held their advance, al- 
though some shading on the galvanized finish is reported in northern Ohio. 
However, sheet and strip steel buyers, including the automobile companies, 
are showing little interest in second quarter contracts. Meanwhile, sheet 
mill operations for the country average 88% of capacity, but backlogs are 
being reduced. Unfilled orders of independent mills at the end of February 
amounted to 667,054 tons, a loss of 27,143 tons in the month. Sales in 
Feb. wereat therateof 79% % of capacity,as against an output of 98.7%. 

This showing is regarded as a truer reflection of the current trend in the 
steel industry than the unfilled orders of the Steel Corporation as of Feb. 29, 
which, contrary to expectations, showed an increase of 122,242 tons. This 
gain, however, is believed to have been due in large part to one or two 
installments on running contracts for material apart from railroad, auto- 
mobile or building steel. 

Alloy steel bars have been placed on a common base of $2.65 per 100 Ib. 
f. 0. b. mill, with a schedule of alloy differentials for various grades. Changes 
in the prices of given alloys will be refiected in the differentials for the alloy 
steels affected, while general fluctuations of the steel market will show in 
the base price. 

Among the steel consuming lines, the automobile industry is conspicuous 
for its expanding operations. Railroad buying of rails has been virtually 
completed, but orders for track supplies at Chicago totaled 8,000 tons for 
the week. ‘The use of track accessories, particularly tie plates, has been 
increasing rapidly in recent years. Production of tie plates in 1926 at 
608.878 tons, showed a gain of 100,000 tons over the preceding year and 
nearly 350,000 tons over the output of 1920. 

Railroad car buying is still below expectations, but prospects have been 
brightened by the appearance of inquiries for 1,000 automobile car bodies 
for the Chicago & North Western, 425 cars for the Southern Pacific and 
192 for the Detroit, Toledo & Shore Line. 

Two aqueducts to be build near Oakland, Cal., will require 8.000 tons of 
steel pipe or 25,000 tons of cast iron pipe. Other construction work in 
cludes 41 Mississippi River barges, for which 4,800 tons of steel was ordered, 
and a building at Ford City, Pa., calling for 5,000 tons. 

For oil storage tanks, orders have been received by Chicago mills for 
15,500 tons of plates, and several new developments running unto good- 
sized tonnage are taking form. 


The composite price tables remain as follows: 


Finished Steel, Pig Iron. 

Mar. 13 1928, 2.364c. a Lb. Mar. 13 1928, $17.75 a Gross Ton. 
Ck 2.364c.| One week ago. ................- $17 75 
One month ago. .....- 2-2 ee 3.3056.| One Month O00. ....cnccacccccccs 17 75 
Me MORE ONO. 6 non ccna mencacvwe eR ee 19.04 
10-year pre-war average_________ 1.689c.| 10-year pre-war average______--- 15.72 


Based on steel bars, beams, tank plates, 
Plain wire, open-bearth rails, black pipe 
and black sheets, constituting 86% of the 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago 
Philadelphia, Buffalo, Valley and Bir- 


United States output. mingham, 

High. Low. j High. Low. 
1928_.2.364¢. Feb. 14 2.314c. Jan. 3/1928_. 17.75 Feb. 14 17.54 Jan. 3 
1927_.2.453c. Jan 4 2.293c. Oct. 25'1927.. 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926_. 21.54 Jan. 5 1946 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18| 1925_. 22.50 Jan. 13 18.96 July 7 
1924__2.789¢. Jan. 15 2.460c. Oct. 14 | 1924__ 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2! 1923._ 30.86 Mar.20 20.77 Nov.20 


Finished steel production is undiminished this week at a 
rate approximately the record of last March but market 
opinion is tinctured by the general business situation and 
carries a shade less of conviction, says the “Iron Trade 
Review” on Mar. 15 in giving its regular weekly summary 
of events in the industry. Symptoms characteristic of the 
peak of an upswing are more evident and producers, regarding 
a first quarter better than a year ago as an accomplishment, 
are more intent concerning the second quarter. 

To develop specifications for maintaining mill rates on 
some products has required more persistence this week. 
Higher prices on some light steel lines, on which users of 
price-making proportions are closing this week for the second 
quarter, are wavering as they approach the test. The 
readiness with which some producers halved the recent $2 
advance in heavy steel and solicited second quarter contracts 
becomes more impressive in retrospect, continues the 
, Review,” adding: 

s On the other hand, evidences of strength are not lacking. If ingot can 


forge ahead only 5% in the last half of March a new monthly ingot record 
is possible. Automotive interests are taking more pig iron and finished 


| 
i 
| 


| mills will continue at top speed another 30 days at least. 





steel] than a month ago, and a good 60 days is ahead of the industry. Rail 
The building out- 
look has not dimmed. These conditions promise continued high production 
but no increase. 

Price adjustments largely the sequel to the rise in heavy steel the past 
90 days, continue numerous. Alloy steel makers have adopted a new price 
schedule, based upon differentials over a 2.65c., Pittsburgh or Chicago 
base, and are completing new extras; reductions in price in the new schedule 
about off-set advances. Stove bolts areup 10%. Coldfinished bar mills, 
after enjoying a spot market at 2.35c., Cleveland or Chicago, have con- 
tracted for second quarter at 2.25c., which governed for the first quarter. 

Chicago mills, beneficiary of heavy automotive, railroad and implement 
specifications, hold at a 93% ingot rate. Pittsburgh mills waver between 
75 and 80% while the Mahoning valley at about 85% is at the highest ingot 
rate in a year. 

The emphasis in pig iron continues on shipments, which from some lake 
furnaces are extremely heavy, rather than on bookings but the price situa- 
tion is somewhat irregular. Steelworks stacks in the immediate Pittsburgh 
district have done less than the equivalent of $17, Valley, on basic and 
$17.50 on bessemer. The lake furnaces are seeking 50c. more, or $17.50 
base, furnace, in southern Ohio. Shipments in the Chicago-Milwaukee 
district, where 65% of second quarter tonnage has been booked, are running 
100,000 tons a month. Iron to be barged east from Buffalo continues a 
factor in the eastern markets. The eastern Pennsylvania market is fea- 
tured by a sale of 10,000 tons of Virginia pipe iron 

Specifications against bar plate and shape contracts in all districts re 
flect the approach of the quarter’s end and apparently little tonnage at 
lower prices than now prevailing will remain untaken. Steel bar deliveries 
at Chicago are deferred four to six weeks. Oi] country tankage placed at 
Chicago in the past week calls for 12,000 tons of plates. Carbuilders are 
active in specifying but not in fresh buying. The late February advances 
on heavy steel are more generally quoted on spot business but all contract- 
ing at lower levels has not ceased. 

A purchase of autobody sheets by the Ford Motor Co. at 4.15c., Pitts- 
burgh, encourages sheetmakers to believe that the $3 advance in this grade 
will hold. Blue annealed at the new asking price of 2.10c., Pittsburgh, 
and black at 2.90c. are less strong. Black sheets have been shaded $3 per 
ton in the East and in some small sales in the Middle West $1 and $2. This 
week is expect to afford a real test when large automotive users cover. 

Revised statistics on freight car orders for February give the total as 
9.962, bringing placements in the first two months of 1928 to 13,862, against 
20,670 one year ago. 

The fact that unfilled tonnage of the United States Steel Corp. as of 
Feb. 29 stood at 4,398,198 tons, compared with only 3,597,119 tons a year 
ago, cannot appear other than auspicious in the light of heavy shipments, 
but the increase of 122,242 tons over Jan. 31 is attributable to the second 
quarter tonnage driven in by the late February rise in heavy steel. 

February set a new high in ingot production for that month when it at- 
tained a daily average of 160,591 tons. This compares with 152.354 tons 
in January, 157,557 tens last February and the all-time record of 166.633 
tons last March. The two-month ingot total for 1928 is 7,975,983 tons; 
a year ago it was 7,541,253 tons. 

The “Iron Trade Review” index of 14 leading iron and steel products is 
unchanged this week at $35.91 in the absence of major price changes. This 
compares with an average of $35.62 for February and $36.83 last March. 

That a good demand for steel is expected to continue 
throughout the Spring at least, is che attitude taken by the 
‘*Wall Street Journal’’ of Mar. 16 which says: 

While reports regarding the steel industry are somewhat uncertain and 
the suggestion is made in some quarters that the peak of demand has been 
reached, some of the most prominent men in the industry are optimistic on 
conditions and on the outlook for several months at least. One of these 
says: “This is no time to get bearish on the steel industry.”’ 

Reports to steel executives from mill centers indicate that administrative 
and sales forces are satisfied with conditions. Sales of bars dropped off 
to some extent in the Pittsburgh district in the past week, but this recession 
is regarded as temporary and it is offset by an increase in demand for pipe, 
which has been lagging for several months. 

Rumors that rail mills have only a few weeks business do not bear scrutiny. 
The country’s largest rail mill has four to five months capacity business, 
and three is reason to believe that other large mills are in about the same 
situation. 

While the last price advances, bringing bars shapes and plates to $1.90 a 
hundred pounds, Pittsburgh, and $2 Chicago, are not yet established firmly, 
producers as a whole are showing greater resistance to pressure to sell below 
that figure. 

It now seems unlikely that any further price advances will be made. 
Steel interests consider the $1.90 level sufficiently high to assure them a 
fair profit on sales. 

Automotive industry is increasing its requirements. 
for about 10,000 tons of material for April delivery. 


Ford is in the market 





Buying of Bituminous Coal During Month of February 
Fell Below Expectations. 

Demand for bituminous coal in February fell short of 
expectations and the price situation, taking the country as a 
whole, underwent little change, the ‘‘Coal Age” reports this 
month. The weighted average spot price for the month was 
$1.8534 per ton, f.o.b. mines, as against $1.8414 in January 
of the current year. 

At the present time the non-union mines are furnishing 
approximately 77% of the output—and this tonnage could 
be increased materially if the demand for it could be found. 
The common complaint heard from both union and non- 
union fields is that the ordersin sight fall short of giving a 
majority of the well-situated operations anything approach- 
ing full running time declares the “Age” in summarizing 
the situation. 

The possibility of another suspension in Illinois, Indiana and the South- 
west on April 1 seems to have no terrors for the industrial buyers. This 
calmness is readily understood in view of the situation in the non-union 
bituminous districts and the protection still afforded manufacturing-plante 
by reserve stocks accumulated nearly a year ago. 

Preliminary figures of the Bureau of Mines place total bituminous coal 
production last month at 41,290,000 net tons, as compared with 44,208,000 
tons in the preceding month and 52,904,000 tons in February 1927. The 


anthracite output for February was estimated at 5,497,000 net tons, as 
against 5,690,000 tons in January, and 5,852,000 tons in February last year. 
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Heavy yard supplies, unseasonable weather and the nearness of the time 
when producers and retail dealers announce spring prices worked to keep 
the anthracite market rather inactive in February. There was some selling 
pressure in No. 1 buckwheat. 








Production of Bituminous Coal and Anthracite by 
States During the Month of January. 

Below are shown the first estimates of the production of 
bituminous coal, by States, for the month of Jan. 1928, as 
given by the United States Bureau of Mines. The dis- 
tribution of the tonnage is based in part (except for certain 
States which themselves supply authentic data) on figures 
of loadings by railroad divisions and in part on reports on 
waterways shipments. 

The total production of bituminous coal for the country as 
a whole in January is estimated at 44,208,000 net tons, in 
comparison with 41,277,000 tons in December. In Jan. 
1927, the production of bituminous coal amounted to 
56,882,000 net tons, or 12,674,000 more than the current 
output. The average daily rate of output in January was 
1,747,000 tons, an increase of 10% over the average daily 
rate of 1,588,000 tons for December. 

Anthracite production in the month of January amounted 
to 5,690,000 net tons, as compared with an output of 6,032,- 
000 tons for December and with 6,561,000 net tons in 
Jan.1927. Thecurrent output thus shows a decline amount- 
ing to 871,000 from that of the corresponding month one 
yearago. The average daily rate of output in January was 
228,000 tons, a decrease of 1.7% from the average daily rate 
of 232,000 tons for December. 


ESTIMATED PRODUCTION OF COAL BY STATES IN JANUARY 
(NET TONS).a 














State. Jan. 1928.| Dec. 1927.| san. 1927.| Jan. 1926.| Jan. 1923. 

OO 1,540,000) 1,381,000] 2,140,000; 1,993,000} 1,902,000 
ere 155,000 223,000' 187,000 139,000 135,000 
Ca tocescescouenes 1,000,000 852,000, 1,169,000) 1,085,000 992,000 
BEN s fins eecaceaneews 5,925,000} 6,260,000; 8,574,000) 7,200,000; 9,256,000 
Dcbstcnsaanewanae 1,580,000; 1,578,000! 2,769,000; 2,393,000; 2,890,000 
ee ee er 350,000 318, :000) 632,000 464,000 613,000 
a 250,000; 306,000 487,000 437,000 449,000 
Kentucky—Eastern - - -- -- 3,994,000) 3,390, 000) 4,200,000; 4,154,000} 2,661,000 
a iss dare wie metas 1,556,000) 1,542,000) 1,655,000) 1,649,000) 1,053,000 
ne 270,000 247, :000) 329,000 294,000 239,000 
eee 71,000 73,000 68,000) 82,000 142,000 
ae 404,000 418, ‘000! 297, 000) 316,000 381,000 
DR cin it mene twee 330,000 371,000; 298,000, 265,000 361,000 
a 335,000 280,000! 264, 000| 278,000 317,000 
North Dakota. .......... 220,000 259,000 183,000} 123,000 220,000 
ee 745,000 625,000) 3,221,000] 2,630, 000! 3,567,000 
oboe ee, OE Oe ee 290,000; 329,000 247,000! 278,000! 271,000 





Pennsylvania (bituminous) 10,800,000); 10,010,000, 13,800,000| 14,190,000 14,911,000 


cl een 500,000} 375,000} 568,000; 533,000) 585,000 
[eee 90,000! 85,000} 108,000! 87,000) 112,000 
ee 560,000 587,000] 464,000; 451,000) 478,000 
eer 1,030, 000} 936,000) 1,188,000} 1, 2 35 9,000} 926,000 
Po, eS 205,000; 200,000 226,000) 24, 000) 326,000 
West Virginia—Sout hernb| 8,045 ,000| 6,814,000; 9,249,000) 8, 601, 000} 5,118,000 

ee 3,237,000} 2,968,000; 3,798,000) 3,317,000; 3,192,000 
Wit wacsnnaccueass 715, .000| 840,000) 752,000, 677,000) 817,000 
ot A rere rye 11 ,000! 10,000} 9, 000! 20, ane 30,000 





Total bituminous- --_--- 44,208, 000) 41,277,000 56,882 000, 53,205, 000) 51,944, 000 





Pennsylvania anthracite-- ‘5, 690, 000) 6,032,000 6,561, 000] 172, 000) 8,521, 000 


Teeel ah eosl.......... 49,898,000 47,309,000 63,443,000 53,377,000 60,465,000 


a + eye for 1926 and 1923 “er. ag inal. b Includes operations on the 
N.& V . & O.: Virginian: K. & N & G.; and Charleston division of the 
B. & o. : Rest of State, including icone d This group is not strictly com- 
parable in the several years. 














No Great Change in Coal Output—Either Bituminous 
or Anthracite. 

A decrease of about 135,000 net tons occurred in the out- 
put of bituminous coal during the week of March 3 when 
production fell from 10,177,000 net tons to 10,044,000 net 
tons. Compared with the output of 13,262,000 tons in the 
corresponding week one year ago, the current output shows 
a decline of 3,218,000 net tons, according to statistics com- 
piled by the Uniied States Bureau of Mines. Anthracite 
production for the week of March 3 was 1,294,000 net tons 
against 1,254,000 tons in the week of Feb. 25. In the cor- 
responding week one year ago, anthracite production was 
1,211,000 tons, or 83,000 tons less than the current figure. 
reports the Bureau of Mines, from which we quote: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended March 3; 
including lignite and coal coked at the mines, is estimated at 10,044,000 net 
tons. Compared with the output in the preceding week, this is a de+ 
crease of 133,000 tons, or 1.3%. Production during the week in 1927 
corresponding with that of March 3 amounted to 13,262,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons, Incl. Coal Coked. 





1927-28 1926-27 

Coal Year Coal Year 

Week. to Date. Week. to Date.a: 
Past teuanweesseke 9,374,000 419,655,000 13,193,000 521,431,000 
Daily average_... 1,562,000 1,539,000 2,199,000 1,912,000 
. «§ 35 eae 10,177,000 429,832,000 12,763,000 534,194,000 
Daily average_... 1,725,000 1,543,000 2,163,000 1,917,000 
 * & Seer 10,044,000 439,876,000 13,262,000 547,456,000 
Daily average... 1,674,000 1,546,000 2.210,000 1,924,000 


a Minus one days’ production first week in April to equalize number of days in 
the two years. b Revised since last report. Washington's birthday, Feb. 22, 
counted as 0.9 of a working day. c Subject to revision. 


The total quantity of soft coal produced during the present coal year 
to March 3 (approximately 285 working days) 


net tons. Figures for 
given below: 


PET Sens euenawe 547,456,000 net tons|1923-24____- 


corresponding periods in 


i er Perro 499,253,000 net tons} 1922-23_-__-- 


As already indicated 


25 is estimated at 10,177,000 net tons. 


amounts to 439,876,000 
other recent years are 


woebses 523,638,000 net ton 
sia ara 398.260,000 net ton 


by the revised figures above, the total produc- 
tion of soft coal for the country as a whole during the week ended Feb. 


This is an increase of 803,000 


tons, or 8.6%, over the output in the preceding week. 


The following table 


apportions the tonnage by 


parable figures for other recent years. 


States and gives com- 


Estimated Weekly Production of Coal by States (Net Tons). 


State— 
Po ee 
Ark., Kan., Mo. & Okla. 
i 
SS 


en 
Kentucky—Eastern . ..- 

bod i. ee ee ee 
a te ee 
DE Giiad baie saws at 
oie 
New Mexico 


Pennsylvania (bit.)....- 
Co 


i . 

ee 
Washington 
W. Va.—Southern_b_-.-. 





Feb. 25 Fed. 18 Feb. 26 Feb. 27 Feb. Avge. 
1928. 1928. 1927. 1926. 1923.a 
343,000 315,000 484,000 399.000 409,000 
212,000 200,000 253,000 195,000 261,000 
192,000 197,000 233,000, 172,000 231,000 


1,553,000 1,235,000 1,930, 


412.000 367,000 607 

80,000 73,000 140 
909 ,000 851,000 930 
397,000 315,000 405 


66,000 57,000 69. 


14,000 15,000 13 


68,0C0 60,000 60. 


66,000 62,000 59 
44,000 38,000 38 
175,000 597 
2,470,000 2,394,000 3,216 
126,000 115,000 131 
17,000 17,000 24 
81,000 75,000 94 
229,000 228,000 274 
45,000 43,0v0 48 


1,845,000 1,740,000 2,108, 


000 1,232,000 1,993,000 
,000 410,000 
,000 82,000 
,000 849,000 556,000 
:000 260,000 ‘ 
600 69,000 51,000 
:000 14,000 
000 53,000 80,000 
.000 47,000 58,000 
.000 27,000 37,000 
,000 498,000 ¢ 
.000 3,185,000 3,087,000 
,000 114,000 
-000 17,000 23,000 
,000 78,600 96,000 
-000 277,000 
.000 47,000 77,000 
000 1,865,000 1,166.000 








INGPUNOPR.0. ac ccnces 691,000 677,000 906,000 780,000 634,000 
bad Ag Oe 138,000 123,000 142,000 122,000 156,000 
Other States........... 2,000 2,000 2,000 5,000 7,000 

Total bituminous- ---_- 10,177,000 9,374,000 12,763,000 10,797,000 10,956,000 





Pennsylvania anthracite. 1,254,000 1,025,000 1,374,000 1,598,000 1,902,000 











OM Gt OGRE, o ccccns 11,431,000 10,399, 000 14,137,000 12,395,000 12,858,000 








a Average rate maintained during the entire month. b Includes operations on 
the N. & W.: C. & O.; Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended March 8 
is estimated at 1,294,000 net tons, an increase of 40,000 tons, or 3.2%, 
over the output in the preceding week. The cumulative production of 
anthracite during 1928 to March 3 amounts to 73,975,000 tons as against 
86,603,000 tons in 1927. This indicates a decline during 1928, to date, 
of approximately 12,628,000 tons, or 14.6%. 


Estimated United States Production of Anthractte (Net Tons). 


—_—_—— 1927-28—_-—- ———— 1926-27 

Coal Year Coal Year 

Week Ended— Week. to Date. Week. to Date.a 
a. Deer 1,025,000 71,427,000 1,569 ,000 84,018,000 
i | epee: 72,681,000 1,374,000 85,392,000 
RS Dns aw owas me 1,294,000 73,975,000 1,211,000 86,603,000 


a Minus one day’s production first week in April to equalize number of days 
in the two coal years. 

BEEHIVE COKE, 

The production of beehive coke during the week of March 3 amounted 
to 97,000 tons, an increase of 1,000 tons over the output in the preceding 
week, 

Estimated Production of Beehive Coke (Net Tons). 


-—_—_— Week Ended——_———_ 1928 1927 
Mar. 3 Feb. 25 Mar. 5 to to 
1928.b 1928.c 1927. Date. Date.a 

Pennsylvania and Ohio-- _ 69,000 67,000 152,000 565,000 1,329,000 
West Virginia....-.----- ere 14,000 18,000 124,000 150,000 
Ala., Ky., Tenn. & Ga- . 6,000 6,000 6,000 41,000 55,000 
ikem. ee ee _.. 4,000 4,000 7,000 42,000 64 ,000 
Colorado and New Mexico____- . 38,000 3,000 3,000 23,000 38,000 
Washington & Utah-_-_-_-- 2,000 2,000 3,000 20, 000 35.000 
United States total_-_---- _. 97,000 96,000 189,000 815, 000 1,671,000 
Datiy AVOTEES «. «oe aces _. 16,000 16,000 32,000 15,000 ,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 











C urrent Events 























The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on March 14, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows decreases of $9,800,- 
000 in holdings of discounted bills, of $1,800,000 in U. S. 
securities, of $17,300,000 in Federal Reserve note circula- 
tion, and $18,900,000 in cash reserves, and increases of $4,- 
800,000 in holdings of bills bought in open market and of 





and Discussions | 








$1,000,000 in member bank reserve deposits. Total bills 
and securities were $6,800,000 below the amount held on 
March 7. After noting these facts, the Federal Reserve 


Board proceeds as follows: 

The principal changes in holdings of discounted bills were decreases “of 
$13,400,000 at the Federal Reserve Bank of New York, $9,906,000 at Chi- 
cago and $4,100,000 at Atlanta, and an increase of $9,000,000 at Philadel- 
phia. The System’s holdings of bills bought in open market increased 
$4,800,000, of certificates of indebtedness $8,600,000, and of U. S. bonds 


' $1,800,000, while holdings of Treasury notes were $12,200,000 below the 


previous week’s total. 
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All of the Federal Reserve banks except Philadelphia reported reductions 
in the amount of Federal Reserve notes in circulation, the principal de- 
creases being $3,900,000 at New York, $3,600,000 at Chicago and $3,100,000 
at San Francisco. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1626 to 1627. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending March 7 
1928 is as follows: 


Invrease (+) or Decrease (—) 


During 
Week. Year. 
Bee See Els ccovecensece reer ne —$18,900,000 —$228,200,000 
lens SUT VER. sweoscnsas nee eine —23,800,000 —235,300,000 


Total! bills and securities 
Bills discounted, total -- waitin 
Secured by U.S. Govt. obligations- --. 
Other bills discounted _- 


—6 800,000 
—9,800,000 
—4,500,000 
—5,300,000 


+- 190,800,000 
+ 141,800,000 
+ 109,800,000 

-+- 32,000,000 


Bills bought in open market.............-.-.- + 4,800,000 + 124,500,000 
—1,800,000 
+ 1,800,000 

— 12,200,000 


+ 8,600,000 


—74,500,000 

+ 400,000 

+ 132,000,000 
—206 900,000 


U.S. Government securities, total 
(eras : 
Treasury notes eins 
Certificates of indebtedness 


Federal] Reserve notes in circulation..........-- —17,300,000 —132,100,000 
Total deposits ain . P 
Members’ reserve deposits. --- 


Government deposits 


—7,800 000 
+ 1,000,000 
—6,100,000 


+79,900,000 
+-67,100,000 
+ 16,100,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Jeginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 650— 
eannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week showed 
an increase of $50,355,000 over last week’s total of $3,695,- 
709,000, the grand aggregate of these loans on March 14 
being $3,746,064,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—48 Banks. 


Mar.141928. Mar. 7 1928. Mar. 161927. 























3 3 $ 
Loans and investments—total-_-._.---- 7,184,130,000 7,066,087,000 6,417,717,000 
Loans and discounts—total_.......-.-- 5,160,052,000 5,048,966,000 4,525,651,000 
Secured by U. 8. Govt. obligations... 60,986,000 57,124,000 56,061,000 
Secured by stocks and bonds_-_-____- 2,393,990,000 2,325,144,000 2,039,231,000 
All other loans and discounts. .--..--- 2,705,076,000 2,666,698,000 2,430,359,000 
Investments—total................-- 2,024,078,000 2,017,121,000 1,892,066,000 
U.8. Government securities__.....- 1,087,501,000 1,085,788,000 988,454,000 
Other bonds, stocks and securities... 936,577,000 931,333,000 903,612,000 
Reserve with Federal Reserve Bank__-. 729,592,000 747,254,000 689,905,000 
og ee - 52,006,000 51,833,000 53,964.000 
Net demand deposits. --.....---- Geer 5,576,679,000 5,481,802,000 5,128,805,000 
pO ere 1,060,160,000 1,061,567,000 939,832,000 
Government deposits.............--.-- 3,161,000 3,161,000 100,153,000 
I once nccsnccbhaaenewe 100,087,000 98,845,000 116,196,000 
NED Co ck cacao aamnien 1,357,391,000 1,326,879,000 1,153,112,000 
Borrowings from F. R. Bank—total_-.. 66,685,000 79,625,000 20,311,000 
Secured by U.S. Govt. obligations... 48,950,000 53,550,000 16,3C0,000 
BP cas tuawschneecausoeenesa« 17,735,000 26,075,000 4,011,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
eg eae 1,090,173,000 1,019,403,000 888,271,000 
For account of out-of-town banks____1,446,270,000 1,461,437,000 1,139,113,000 
For account of others............--- 1,209,621,000 1,214,869,000 813,385,000 
EL Kath dnc ib wieet a bic akan 3,746,064.000 3,695,709,000 2,840,769,000 
SS a ee 2,846,689,000 2,789,648,000 2,171,797,000 
CN id cn mmndieenne nen Sees a 899,375,000 906,061,000 668,972,000 
Chicago—43 Banks. 
Loans and investments—total__.______ 1,981,602,000 1,978,803,000 1,854,381,000 
Loans and discounts—total_...... __- 1,483,929,000 1,474,534,000 


1,408,759,000 





Secured by U.S. Govt. obligations___ 19,158,000 17,679,000 16,491,000 








Secured by stocks and bonds_______-_ 746,408,000 757,068,000 687,575,000 
All other loans and discounts__.___-- 718,363,000 699,787,000 704,693,000 
Investments—total.................-. 497,673,000 504,269,000 445,622,000 
U.S. Government securities___..._-_- 216,334,000 222,657,000 185,852,000 
Other bonds, stocks and securities... 281,339,000 281,612,000 259,770,000 
Reserve with Federal Reserve Bank._-. 187,178,000 183,211,000 172,917,000 
CE Te Gonetanecedwocccsunes= 16,864,000 17,057,000 19,614,000 
Net demand deposits. --.-....-------.-. 1,274,895,000 1,283,893,000 1,213,669.000 
Ns 6 bos oe ww cnciacccncaas 661,403,000 658,414,000 573,660,000 
Government deposits_........-------- 516,000 516,000 21,638,000 
en na cbinceedmeamads 161,374,000 139,514,000 158,297,000 
pS en 382,949,000 395,934,000 375,665,000 
- Borrowings from F. R. Bank—total_... 19,704,000 14,807,000 13,440,000 
Secured by U. 8. Govt. obligations_. 18,788,000 13,165,000 8,180,000 | 
ED COREE sx ita nda ndbiinands ctdnedaun 916,000 1,642,000 5,260,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
650, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business March 7: 

The Federal Reserve Board’s condition statement of 650 reporting 
member banks in leading cities as of March 7 shows declines for the week 
of $78,000,000 in net demand deposits and of $29,099,000 in investments, 
and increases of $11,000,000 in loans dise 
time deposits, and of $4,000.000 ia borrowi 
banks. 

Loans on stocks and bonds, 
were $49,000,000 below the 
009,000 below 
$19,000,600 
banks in the 
counts incrs 
York 


and 


yunts, of $21,000,000 in 
Federal Reserve 


including U. S. Government obligations, 
Feb. 29 total at all reporting banks, $76,- 
at reporti: ber banks in the New York district, and 
and $16,000,000, respectively, above at reporting member 
Chicago and Boston districts. ‘‘All other’’ loans and dis- 
ased $22,000,000 at reporting member banks in the New 
$10.000,000 in the San Francisco district, $9,000,000 in 
the Cleveland district, $7,000.000 in the Philadelphia district, $6,000,000 
each in the Chicago and Minneapolis districts, and $59,000,000 at all 
reporting banks. 

Holdings of U. S. Government obligations were $1,000,000 below the 
amount reported a week ago, declines of $9,000,000 in the San Francisco 
district, $7,000,000 in the Cleveland district, and $6,000.000 in the Phila- 
delphia district being partly offset by an increase of $13,000,000 in the 
New York district. Holdings of other bonds, stocks and securities de- 
clined $14,006,000 in the New York district and $18,000,000 at all re- 
porting banks. 

Net demand deposits, which at all reporting banks were $78,000,000 
below the preceding week’s total, declined $81,000,000 and $35,000,000 
in the New York and San Francisco districts and increased $19.000,000 
in the Chicago district and $11,000,000 in the Philadelphia district. Time 
deposits declined $23,000,000 in the New York district, and increased 
$19,000,000 in the Chicago district, $10,000,000 in the San Francisco 
district, and $21,000,000 at all reporting banks 

Borrowings from the Federal Reserve banks were $4,000,000 above the 
Feb. 29 total. the larger increase, $48,000,000, reported by member banks 
in the New York district, being largely offset by declines of $17,000,000 
in the Philadelphia district and $12,000,000 and $8,000,000, respectively, 
in the Cleveland and Boston districts. 

A summary of the principal assets and liabilities of 650 reporting member 
banks, together with changes during the week and the year ending March 7 
1928, follows: 


district, 


Inc. (+) or Dec. << During 














March 7 1928. Veek, Year. 
$ $ $3 
Loans and investments—total- - ----- 21,682,243,000 —18,254,000 + 1,632,449,000 
Loans and discounts—total-__.-.--_-- 15,153,148,000 +10,614,000 +826,405,000 
Secured by U.S. Govt. obligations. 138,875,000 +12,061,000 —17,048,000 
Secured by stocks and bonds_-_-_-- 6,282,854,000 —60,856,000 +697,859,000 
All other loans and discounts-_----- 8,731,419,000 +59,409,000 +145,594,000 
Investments—total_.......-------- 6,529,095,000 —28,868,000 +806,044,000 
U. 8. Government securities - ----- 2,922,206,000 —10,687,000 +525,361,000 
Other bonds, stocks and securities. 3,606,889,000 —18,181,000 +280,683,000 
Reserve with F. R. banks____----_-- 1,742,905,000 —12,584,000 +108,079,000 
a Ye ee eae ee 247,671,000 +5,150,000 — 22,498,000 
Net demand deposits_-.....-.------ 13,637,592,000 —78,349,000 +679,930,000 
Me RS ee a eee 6,675,744,000 +20,681,000 -+589,184,000 
Government deposits_-....--------- 10,342,000 —24,073,000 —81,489,000 
eee eae 1,143,386,000 —-25,446,000 —46,682,000 
Di GR DAMNGS <5. cccenewkccecsauke 3,630,959,000 +21,468,000 +296,667,000 
Borrowings from F. R. banks—total. 359,854,000 +4,379,000 + 93,717,000 
Secured by U.S. Govt. obligations. 228,967,000 —3,948,000 + 54,063,000 
Es oo cc cnkcctenincngponm ace 130,887,000 +8,327,000 + 39,654,000 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department of 
Commerce. . 

The Department of Commerce at Washington releases 
for publication to-day (March 7), the following summary 
of conditions abroad, based on advices by cable and other 
means of communication: 


ARGENTINA. 

Business in general throughout the week was satisfactory. Crop con- 
ditions are on the whole favorable but the recent dry weather may result 
in a smaller corn crop than was expected some time ago it is thought in 
Argentina. A second Argentine official estimate places the area planted 
in corn at 4,346,000 hectares, an increase of 57,000 hectares over the 
area of 1926-27. As compared with the corresponding period of last year, 
this week shows heavier exports of wheat, linseed and oats but much 
lighter exports of corn, owing to the fact that the gathering of this crop 
was started late. It also shows an increase in railway freight and pas- 
senger receipts, as well as custom house collections. Preliminary work 
on the La Croze Subway in Buenos Aires has begun. A contract has 
been signed for the carriage of Cilean mail to Africa and Europe by the 
Latecoere Air Mail Service. Until an air mail service is established 
which will be within eighteen months, the mail between Santiago and 
Buenos Aires will be carred by train. 


AUSTRALIA. 

Country buying has improved slightly in the past week, but otherwise 
the situation in Australia remains unchanged. Wool continues firm, 
with hardening prices in comebacks and crossbreds. An Australian paper 
company has announced that it will install a plant costing £200,000 at 
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Fairfields, Victoria, for the production of Kraft type paper. A £8,- 
000,000 Commonwealth of Australia loan is announced in London. 


BRITISH MALAYA. 


The fall in rubber prices has caused hand to mouth buying in the 
bazaar trade of British Malaya. Large trading companies may also be 
affected if the situation does not improve. 


CANADA. 


An improving trend continues to animate Canadian business but no 
great changes are reflected in trade reports for the week just ended. 
Winnipeg reports a good volume of trade in clothing, footwear, dry 
goods and hardware, and conditions appear to be about normal in the 
other Prairie centers. Collections are still only fair as regards the gen- 
eral trend in the Dominion; in Montreal, Regina, and Calgary they are 
somewhat slow. Several price changes have been noted during the past 
two weeks in grocery lines, mostly of a seasonal character. Spring lines 
are moving satisfactorily in Toronto with paints and varnishes brisk and 
the demand in hardware holding up. Business in iron and steel and 
machinery, now fairly good, is improving; automobile plants, transporta- 
tion companies, and pulp and paper mills have placed substantial orders. 
British Columbia reports a heavy demand for new halibut fishing craft. 


CHILE. 


A further slight improvement in general merchandising conditions has 
taken place, and there is much more confidence in business circles re- 
garding the early future. Movement through customhouses of mer- 
chandise which has been held pending the application of the new tariff 
has been heavy. A recent decree which prohibits the importation after 
June 1 of materials which are packed in hay or straw is disturbing 
many importers. The Government is attempting to create a local market 
for internal bonds, and has offered one highway issue bearing interest 
at 8% at slightly below par. According to local estimates, the harvest 
of cereals now in process will be at least 10% greater than that of last 
year. 

CHINA. 


Conditions in the Yangtze Valley indicate much improvement, with a 
greater feeling of optimism prevailing in trade circles. The currency 
and labor situation in central China also discloses some betterment over 
conditions several months ago. Customs revenues at Shanghai during 
February show a decrease of 12% in import collections and an increase 
of 49.5% in export collections, compared with figures for February of 
last year. Import collections for the first two months of the year at 
Shanghai disclose an aggregate decrease of 28% below figures for the 
same period last year, and total export collections for that period this 
year show a decrease of 8%. Transportation on the Yangtze River is 
reported restored to about normal, and regular railway traffic between 
Hankow and Chengchow on the Peking-Hankow railway has been re- 
sumed. A road construction program for the Province of Szechuan is 
now receiving considerable attention. Greater anxiety is reported in 
North China business because of the uncertainty of the administrative 
situation and the possibility of added new tax impositions upon trade. 


COLOMBIA. 


Business in general continues quiet and shows no change since the 
previous month. The outlook for the coffee crop is considered good. 
Customhouse revenues declined in February. Traffic on the Magdalena 
River has improved somewhat in the past few weeks, navigation having 
been practically suspended on the upper section of the river during the 
previous month. 

The President has issued a decree making it mandatory for all De- 
partments (States) to have his approval before negotiating further loans. 
This indicates that the Government is adopting a stronger financial policy 
as advocated by the new Minister of Finance. The Department of 
Tolima recently secured a loan of five million dollars from American 
bankers for the purpose of constructing railroads and highways within 
the Department. 

EGYPT. 


Preliminary data on foreign trade for January indicate a large favor- 
able balance in contrast to a small adverse balance in the same month 
of 1927. Exports were valued at £E4,850,000 and imports at £E4,288,- 
000 as against £E3,679,000 and £E3,689,000, respectively, for January, 
1927. Cotton exports alone showed an increase of about £E950,000. 
(£E equals approximately $5). 

GERMANY. 


During February commercial activity was relatively satisfactory al- 
though still below the level of the latter half of 1927; the recovery after 
the seasonal depression of the year-end continued but was less marked 
than in January and also less uniform. Production, however, was 
maintained in general at a satisfactory level, and unemployment is on 
the decline, while the credit position is stable and fairly easy. Numer- 
ous labor difficulties impair the immediate outlook and tend to retard 
seasonal improvement, as do the approaching elections. Any gains that 
were registered were confined chiefly to domestic business as the position 
of foreign trade continues unsatisfactory. The stock exchange continues 
dull in contrast to the upward tendency of trade and industry. The 
money market remained relatively easy throughout February although 
the month-end demand was unexpectedly large, with a consequent sharp 
increase in rates over the settlement period. The success of the German 
railway stock issue foreshadows an increased reliance upon the internal 
investment market during the coming months. The excess of actual over 
estimated revenues for the budget year ending March 31, 1928, is ex- 
pected to be between 800,000,000 and 1,000,000,000 marks. This sur- 
plus is due chiefly to the high yield of customs and of excise taxes. 
Unemployment reached its peak towards the middle of January and then 
declined from 1,371,000 at that time to 1,333,000 at the end of the 
month and 1,291,000 at the middle of February. 

INDIA. 

The Indian Government has accepted the Tariff Board’s recommenda- 
tions that only Indian railway cars be purchased during the next three 
years. The revised budget estimate for the current fiscal year announced 
recently shows that revenue lost by the recent abolition of import duty 
on mill stores and on certain machinery has been offset by marked im- 
provement in trade. Both imports and exports increased approximately 
8% in the 19 months ending January 31, 1928, with practically all 
principal import and export articles contributing to the gain, thus demon- 
strating the inherent soundness of India’s trade position. 


JAPAN. 

Slight improvement is shown in nearly all lines of business in Japan. 
Bonds issued during February totaled 294,000.000 yen, an abnormally 
large figure, with many new issues contemplated. Money is cheap, but 
banks are very cautious in granting loans to 





PALESTINE. 


Egyptian currency will cease to be legal tender in Palestine after 
March 31, 1928, according to a public notice in the Official Gazette. 
This order is in accordance with the original program providing for the 
transition of the country from the Egyptian to an independent currency 
system. The official introduction of the new Palestine currency took 
place November 1, 1927, 


PERU. 

Collections and merchandise movement are below normal, even for 
this usually dull season of the year preceding the maturing of the cotton 
crop. Both the Ica and Ruacho valleys, which have been suffering from 
drought, are now receiving water, although the extent of the recovery 
of the cotton crop can not be satisfactorily estimated before the middle 
of April. 

PHILIPPINE ISLANDS. 


Liquidation of overstocks on the local piece goods market was satisfae- 
tory during the past week, although prices of most staple lines were 
under replacement costs. Movement of agricultural produce continued 
slow, with very light arrivals of copra and only two oil mills operating. 
The provincial equivalent of resecado (dried copra) advanced slightly 
to 13.75 pesos per picul of 139 pounds and the Hondagua and Cebu 
prices remained at 13 and 135 pesos respectively. (1 peso equals 
$0.50). The abaca market was slightly weaker and trading was very 
light, although production continued heavy. Little improvement is ex- 
pected before the first of June. Abaca prices are nominal to 26.50 pesos 
per picul for grade F; I, 23; JUS, 21; JUK, 18; and L., 14.75 pesos. 


POLAND. 


Polish foreign trade for January closed with an adverse balance of 30,- 
650,000 gold francs—imports, 157,650,000 and exports, 127,000,000 gold 
francs, which represents a decrease of 5,470,000 gold francs as com- 
pared with the unfavorable balance for the preceding month. The bal- 
ance sheet of the Bank of Poland as of February 10 shows a decrease 
of 38,640,000 zlotys (par value, $.112) in the combined reserves of gold 
and foreign currencies and bills since Jan. 1, which was caused by the 
outflow of foreign bills called for by the adverse trade balance and other 
payments abroad. Banknotes circulation decreased for the same period 
by 15,000,000 zlotys, the cover against the notes having declined to 
69.4%, as compared with 72.6% on Jan. 1 and the statutory limit of 
40% of the total amount of notes in circulation and deposits combined. 


PORTO RICO, 


Although business continues to be dull and collections are still very 
difficult, optimism is increasing in Porto Rico as a result of current 
reports of crop production and movement. Further improvement in 
sugar prices is generally hoped for and as all mills are now running at 
full capacity in harvesting a large crop, a considerable amount of wages 
is flowing into circulation. Tobacco growers report that picking of the 
new tobacco crop is generally in all districts and that the late plantings 
replacing those destroyed by storms in the fall of last year have a good 
appearance. 

PORTUGAL. 


The financial situation of the country continues, according to a re- 
port from Consul J. L. Pinkerton, Lisbon, made public by the Depart- 
ment of Commerce to attract principal attention. Notwithstanding the 
Government’s action in changing the official exchange rate on the 
escudo, foreign currency is still very scarce and importers are laboring 
under difficulties in obtaining the necessary foreign exchange to cover 
imports. With a view to relieving the situation the Bank of Portugal 
has recently announced that instructions had been received to give pref- 
erence to requests for foreign exchange covering shipments of articles 
of prime necessity, but up to the present the relief granted on this score 
has not been up to expectations, as there are evidences of considerable 
demand for foreign exchange to meet drafts for raw cotton which is 
one of the articles considered as of prime necessity. 

The agricultural situation also occupies much attention. The Govern- 
ment is anxious to avoid, insofar as possible, importations of wheat and 
is now engaged on an educational program, the object of which is to 
stimulate local production. A*semi-government organization has been 
formed to instruct farmers how to grow wheat most successfully. The 
abundant olive crop in 1927 was, though profitable to the country in 
general, in view of the huge exports possible, not so successful for the 
smaller holders. Inasmuch as these latter have no storage space, the 
drop in market prices which the bumper crop occasioned, hit the smaller 
producers rather hard. The prices of cork have been maintained not- 
withstanding the fact that shipments and sales have been below normal 
and stocks are accumulating. 


UNITED KINGDOM. 


Uncertainty as to the effective dates of the various coal marketing 
schemes, owing to organization details, has caused the coal markets to 
be unsettled. Tentative dates now assigned for the schemes to come into 
operation are March 19 for the South Wales undertaking and April 1 
for that under consideration for the Yorkshire-Merby-Nottinghamshire 
area. The Scottish marketing scheme is effective immediately. It pro- 
vides for the regulation of output by the temporary closing of certain 
collieries or seams, with compensation to the closed collieries by a gen- 
eral levy not exceeding 6d. a ton on domestic sales; and the raising of 
inland prices by special levies on coal that is being supplied to various 
scheduled clasees of consumers. This Scotttish scheme has been made 
operative for one year with the option of renewal; it is to be adminis 
tered by a committee of 26 persons. Audits for the South Wales and 
the Scottish coal industries for the final period of 1927 show continued 
heavy operating losses. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as fol- 


lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks 
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is now included; (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time are for Jan. 31 
1928. They show that the money in circulation at that date 
(including, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,677,054,676, 
as against $4,999,956,062 Dec. 31 1927 and $4,845,755,0€0 
Jan. 31 1927, and comparing with $5,760,953 ,653 on Oct. 31 
1920. Just before the outbreak of the World War, that is on 
June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 
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a Includes United Staites paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held ay Federal Reserve 
banks under ear-mark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $22,213,473 of notes in process of redemption, $146,763.792 
of gold deposited for redemption of Federal Reserve notes, $3,716,505 deposited for 

‘redemption of national bank notes, $2,630 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,435,700 deposited as a reserve against 
postal savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

g Figures revised to conform to changes effective Dec. 31 1927. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 

- silver dollars held in the Treasury for their redemption; United States notes are 
‘secured by a gold reserve of $155.420,721 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the Treasury. Federal 


\ Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 


!. deposit with Federal Reserve agents of a like amount of gold or of gold and such 
@iscounted or purchased paper as is eligible under the terms of the Federal Reserve 





Act. Federal Reserve banks must maintain a gold reserve of at! 

the gold redemption fund which must be deposited with the United Stace Tremere 
axainst Federal Reserve notes in actual circulation. Lawful money has been de- 
pusited with the Treasurer of the United States for retirement of all outetand! 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
age ee for 7 ryt etme A 5% tund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of 

secured by Government bonds. ” ee Nee 








Is the Stability of Foreign American Bonds Issued on 
German Real Estate Depending on Dollar or 
Reichsmark Contracts. 

{Communicated by Rudolf Fluegge of Foreign Department 
of G. V. Grace & Co.] 

In the article published in our issue of March 10, page 
1418, under the above head, two words were umitted at the 
end of the last paragraph on page 1419, and we according'y, 
repeat that paragraph, with tl @ addition of the missing words: 

Growing confidence in German currency has been so strong that in 1927 
loans payable in Reichsmark have been successfully floated in Holland, 


Switzerland and Sweden and about one month ago ten million gold mark 
certificates of German mortgage bonds in London. 








Big Jump in Bills Bought by Foreign Central Banks 
Here—Aggregate $238,553,000 at Present Time, 
Report Shows—lIndicates Huge Foreign Balances 
Kept Here—Permanence of Balances Questioned. 


Noting that a sharp rise in the holdings of bankers’ accept- 
ances by foreign central banks in this market is indicated by 
the weekly reports of the Federal Reserve banks, the ‘Journal 


of Commerce” of Mar. 12 stated: 

On Mar. 7 the reserve banks reported that they carried a contingent 
liability of $238,553,000 on account of bills purchased for foreign corre- 
spondents. A year ago this item was only $96,000,000, indicating a 
gain of more than 150% in 12 months. 

The Federal Reserve banks purchase bills in the open market here for 
foreign central banks for a small fee, the bills being indorsed by the Reserve 
banks. Foreign central banks naturally preferred to keep their balances 
here in that form, as they are thus able to earn about 3% % on their money 
under present conditions, as against a rate of 2% received on deposits with 
member banks and no return at all on deposits with the Reserve banks. 
Hence a rise in this item reflects a heavy movement of funds from abroad 
into the American market. 

Some question exists as to how permanent these large bill holdings of 
foreign central] banks are as a feature of the American money market. 
France is known to control a large part of these balances, and it is the policy 
of the French to convert at least a part of their balances here into gold, 
which is earmarked at the Federal Reserve Bank. Last week France drew 
upon her earmarked stock for the first time, calling for a shi; ment of 
$11,900,000. Should France make further larze purchases of gold here, 
or find her foreign balances excessive, a liquidation of French bill holdings 
would take place. 

The total of nearly a quarter of a billion in foreign central bank holdings 
of acceptances apparently cannot be explained merely by the presence of 
large French balances. Great Britain has had varying larze balances here. 
A year ago the total was reliably reported to be in the neizhborhood of 
$100,000,000, but no subsequent data have been available. However, 
in view of the approaching banking reform in that country and the danger 
of large French gold withdrawals from London, it is believed in informed 
quarters here that British balances are still substantial. 

The more permanent components of the aggrezate holdings of foreign 
central banks in our bill market are the balances of those countries which 
are on a “gold exchange’’ standard. In these cases the central banks 
count as part of their permanent reserves foreign exchange as well as gold. 
Such holdings of bills in the New York market would be a permanent por- 
tion of the reserves of those banks, and would in fact be superior to gold in 
that a retular rate of return would be earned on the reserves, instead of 
allowing them to remain in the form of gold stocks, and therefore non- 
income producing. 

The total volume of acceptances outstanding is in the neizhborhood of 
$1,000,000,000 at the present time. Foreign central banks thus hold 
about a quarter of them, and the Reserve banks hold an additional third. 
As the Reserve banks stand ready to buy these acceptances at approxi- 
mately the market rate, their liquidity is practically guaranteed. 

The holdings of the foreign central banks do, however, result in a larger 
volume of funds being available in the American money market, for the 
Reserve banks are relieved of the necessity of carrying the volume of paper 
which the foreign banks hold, and to that extent credit is freed for other 
purposes if needed. 








Bank of France Institutes Proceedings to Gain Posses- 
sion of Russian Gold Received in United States 
Rumania May Also Claim Metal—Moscow Disputes 
French Claim. 

On March 9 the Bank of France filed two complaints in the 
United States District Court, Southern District of New York, 
to obtain possession of the $5,201,000 gold from Soviet Rus- 
sia which arrived in New York Feb. 21, consigned to the 
Equitable Trust Co. and the Chase National Baak of New 
York. Inits issue of Mar. 10 the ‘‘Herald Tribune”’ said: 

The Bank of France filed suit for recovery of the gold on the zround that 
it was intrusted to the State Bank of the Russian Empire, at | etrosrad, 
some time before the Russian revolution, in 1917, where it was to be held 
on demand of the Bank of France. 

Demand Gold or Equivalent. 

The two complaints are identical. They ask for an adjudication against 
the banks for delivery of the metal or its equivalent value with interest 
from Mar. 6 1928. The Treasury Department ruled on Mar. 7 that the 
shipment should be barred from the United States Assay Office, and the two 
banks have declined to assume title in their own name, with the result that 
the loss of interest on the deposit is more than $700 a day. 

The shipment is divided equally between the two defendant banks. In 
each there are 10’casks of gold metal and each cask contains approximately 
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12.579.9 troy ounces of gold, or $260,050. The aggregate number of 
ounces in each bank is 125,799 troy ounces, or $2,600,500. It is alleged 
in the complaint that the defendants have the gold and received it ‘‘without 
— plaintiffs’s consent and for the account of persons other than the plain- 
tifr.’’ 


Damages for Retention Asked. 

The Bank of France, as a private corporation, ‘(demands that the de- 
fendant may be adjudged to deliver to the plaintiff the said chattels” or its 
value and that ‘‘in case the defendant shall retain said property during 
pendancy of this action that the plaintiff may recover such further damages 
for wrongful retention thereof as may be just, together with costs of this 
action.”’ 

The complaints were filed by Evarts, Choate, Sherman & Leon, of 72 
Wall St., Maurice Leon, member of the firm, declined to discuss what 
possible earmarks may be imprinted on the bars. This question is under- 
stood to have interested the Treasury Department most when the ship- 


ment first arrived and probably would have some bearing on the present 
litigation. 


The Treasury Department’s attitude on the question of the 
acceptance of the gold by the Assay Office wis indicated in 
our issue of Mar. 10, page 1436. According to the Wash- 
ington correspondent of the ‘Journal of Commerce,” indi- 
cations that the Bank of France would take judicial action 
to recover the $5,201,000 shipment of Soviet gold, on the 
theory that it is gold that the Bank of France had on deposit 
in the Imperial Bank of Russia and which was stolen during 
the revolution, were contained in a note handed to the Sec- 


retary of State Kellogg on Mar. 6 by Paul Claudel, French 
Ambassador, it was revealed at the State Department at 


Washington Mar. 11. The advices to the paper quoted on 


the date indicated (Mar. 11) furthermore said: 

Officials of the State Department declared that the note immediately 
was transmitted to the Treasury Department, which has informed the 
State Department that it has no present intention to change the position 
taken in 1920 with respect to acceptance of gold of Soviet origin. 


Claims Special Rights. 

The Treasury Department's decision not to accept the gold for assay was 
rendered late Tuesday after the receipt of the note from the French Am- 
bassador and it is therefore generally believed that the Treasury Depart- 
ment’s decision was influenced by the note. The attitude of the Treasury 
Department caused some surprise at the time because it was known that 
President Coolidge regarded the shipment as a regular commercial transac- 
tion in payment of goods purchased by the Soviet in this country and it 
had been generally expected that the ban would be lifted. 

Ambassador Claudel’s note, it was declared at the State Department, was 
to the effect that the Bank ot France had on deposit in the Imperial Bank 
of Russa in Petrocrad a contingent of gold in the amount of 52,000,000 
francs which it had not been able to recover and it therefore had special 
rights with respect to gold held by the Soviet rezime and intended to affirm 
its title to the gold recently shipped to New York by means of judicial ac- 
tion. The note further inquired of the State Department whether the 
American Government still maintained a prohibition on acceptance at the 
assay office of imports of gold emanating from Russia. 


Under date of Mar. 12 a dispatch from Washington to the 
“Journal of Commerce” stated: 


Continuation of the ban on imports of gold from Sov‘et Russia is a closed 
incident, so far as Secretary of the Treasury Mellon is concerned, it was 
learned to-day. 

The United States Government will not be involved in the proceedings of 
the Bank of France to obtain possession of the $5,201,000 Soviet gold re- 
cently brou *bht into the United States by the Soviet State Bank. Bank of 
France officials, arriving here, are ex, ected to visit Washington for confer- 
ences with officials before returning to Paris. 


Intimations that Rumania may lay_claim_to_the metal 
were contained in the following Associated Press advices 


from Bucharest (Rumania) March 14: 

Re >orts were current here to-day that Rumania intends to imitate the 
Bank of “rance in lodging a claim against the Soviet gold held in the vaults 
of two New York banks. The claim would be brought for reparation for 
Rumanian treasure estimated at $60,000,000 deposited in Moscow in 1916, 
and which the Bolsheviki are alleged to have confiscated. 


Yesterday (March 16) Associated Press cablegrams were 


reported as follows from Moscow: 

Inter ie ed on the suit of the Bank of France for the $5,000,000 in Soviet 
gold recently deposited in the United States, M. Sheinman, chairman of 
the Soviet State Bank, to-day said that the French claim that the gold was 
the same as was deposited by the French bank in the Russian State Bank 
from 1915 to 1917 was utterly unfounded. 

The gold in New York was acquired by the Soviet from its own gold 
mines, he said M. Sheinman asserted the State Bank of the Soviet was 
founded in 1‘}21 and was not liable for the liabilities of the Czarist State 
Bank. He said he believed the Bank of France, supported by the French 
Ambassador's note, was aiming at a rupture in trade relations between the 
Soviet State sank and the foreign banks, especially those in America. 





Charles Rist and M. Quesnay, of Bank of France, 


Arrive in U. S.—Visit Federal Reserve Bank of 
New York. 
Charles | ist, Deputy Governor of the Bank of France, 
and M. Quesiay, Director of the Economic Research De- 
partment of the Bank, reached New York this week on the 


te Franece,’’ which arrived on Tuesday night, 
hey were met by W. Randolph Burgess, Assis- 
-esorve Agent of the local Federal Reserve 
ixfor nation has been officially given out as to 
he visiting bankers; an item with reference to 
ared in the “Journal of Commerce’’ of March 
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The two French bank officials yesterday visited the Federal Reserve 
Bank. where they will probably establish their headquarters during their | 
stay here. Since Governor Benjamin Strong is still ill, it is understood that ! 


their scheduled conferences with him will be held at his home. The French 
men are expected to spend several days in Washington in conference with 
Treasury and Federal Reserve officials. It is believed that their entire 
stay in this country will not extend more than two or three weeks. 

Messrs. Quesnay and Rist would not be interviewed yesterday and no 
official statement as to the purposes of their visit was available. It is 
understood, however, that with stabilization of the franc impending, no 
unimportant subject of the conversions with Reserve Bank officials and 
American bankers, will be the granting of a large floating credit by the 
Reserve bank and American bankers, similar to that which was granted to 
Italy in December. The 1927 report of the Federal Reserve Bank of New 
York noted that two such credits, one extended in 1925 to the Bank of 
England and the other in 1926 to the National Bank of Belgium had expired. 
These credits are rarely used but their presence adds enormously to the 
assurance with which these countries go forward with their monetary plans. 
Arrangements will also no doubt be made here by the two French bank 
officials for the shipment of the enormous quantity of gold which the 
French Government has earmarked for its account at the Reserve Bank. 
The Bank of France purchased $25,000,000 in gold here and had it shipped 
to its own vaults during the months of December, January and February. 
Just last Wednesday it removed $11,900,000 of its gold held earmarked at 
the Reserve Bank. 

Another question which, it is believed, will receive attention in the official 
conferences is the stabilization of the currencies of Rumania and Jugoslavia 
in conjunction with the stabilization of the franc on a gold exchange standard 
dependent on the franc. This plan would revive a Latin monetary union 
with the French franc as its base, and thus create a third world power, 
beside the United States and England, with a chain of financially subsidiary 
countries. 

Preparations are now being made for a $60,000,000 loan to Rumania for 
stabilization purposes, and it is understood that Blair & Co. will handle 
the American share of the issue. This will probably require an inter- 


national floating credit in which the Federal Reserve Bank would be asked 
to participate. 


According to the ‘‘Times’’ of March 16, the visiting bank- 
ers conferred with Governor Strong uptown on Wednesday, 
March 14. The conferences at the Reserve Bank on March 
15 are said to have been participated in by officials of several 
large investment houses familiar with French financial affairs. 
The proposed visit of the bankers was referred to in our issue 
of March 10, page 1437. 








$100,000,000 Loan Retired by France—Morgan & Co. 
as Fiscal Agents Redeem Government’s 8% Bonds 
Here—Refunded Last November. 


J. P. Morgan & Co., as fiscal agents here for the Govern- 
ment of France, paid off on Mar. 16 the 8% French loan sold 
here in 1920 in the amount of $100,000,000 and which by the 
redemption date had been reduced to about $70,000,000 
through the workings of the sinking fund. The ‘Times’’ 
of Mar. 16, from which we quote, also says: 


As the 8s were called at 110 this would represent total payments of 
$77,000,000 if all of the outstanding issue were turned in, but it was said 
yesterday thau it was doubtful that all the bonds would be presented for 
payment for some time. Despite repeated announcements of the redemp- 
tion date, it is usual in an operation of such size for a considerable portion 
of the bonds’ owners for some reason to neglect to turn in their holdings. 

The redemption of the French issue is the largest refunding operation 
ever undertaken here for a foreign Government without the public sale of 
a new issue. It does not represent new money, however, as the under 
taking was financed by the sale of $75,000,000 of French 5% bonds to the 
Swedish Match Co. Of this total $50,000,000 was taken over by the, 
match company’s American subsidiary, the International Match Corp. 
which in turn sold $50,000,000 of its own securities in this market. This 
operation was carried out last November, and while there was general 
knowledge of its purposes, formal announcement of the redemption plan 
was not made until Jan. 15. 

The French 8% issue, in line with other Freneh issues, has made wide 
advances in the last year and for some time prior to the redemption an 
nouncement was selling in the market within a fraction of its callable price, 
110. 





France Pays rngland £3,000,000 on War Debt. 
A Central News ecablegram to New York News Bureau 
from London, March 15 said: 


France to-day paid the British Government a war debt installment of 
£3,000,000. The Government also received £2,000,000 from Italy as a 
reduction of her debt to the Government. 





Italy Pays Great Britain £2,000,009 on War Debt. 

Italy has paid Great Britain £2,000,000 as an installment 
on her war debt, according to London advices in the ‘‘Wall 
Street Journal’’ of March 15. 





Bill Abolishing Tax on Imports of Gold Approved by 
French Chamber of Deputies. 

The Department of Commerce at Washington recently 
announced the receipt of advices from France to the effect 
that the Chamber of Deputies had approved on Feb. 17 a 
bill authorizing supplementary credits for the 1927 budget 
which included a provision suppressing the application of 


207 


the 2% turnover tax on imports of gold. It was further 
stated : 
This will permit the repatriation of gold now held abroad on account 


of the prohibitive cost resulting from this tax and will encourage 
purchases when opportunities are favorable. 


Copyright advices to the New York ‘‘Times” from Paris 
on Feb. 17, had the following to say in the matter: 


new 
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The favorable vote in . the Chamber of Deputios today on ‘the Gevern- 
ment bill abolishing the State tax on imports of gold calls attention to 
the fact that the Bank of France for the account of the French Treasury 
has now accumulated abroad credits amounting to the huge sum of $1,- 
500,000,000. 

Should Paris in any plan for stabilization or any other plan convert 
this balance into gold for importation, it would mean a considerable upset 
in the world’s gold market. It was stated in behalf of the Government 
that the new bill was intended to make it less costly for the Bank of 
France to import gold. It was also said that the Government was look- 
ing forward to the day when Paris will assume again its position as one 
of the world’s great gold markets. 

For several days it has been reported that Paris has redeemed the 
500,000,000 francs in gold pawned with the Bank of England during the 
war and intended to repatriate this metal. 

Taking it for granted that France will be able to exchange foreign 
credits against gold, one sees that with $800,000,000 worth of gold which 
the Bank of F: has in its vaults it can put 100% gold back of the 
present franc circulation at the existing 20-centimes value of the 
franc. The circulation is slightly less than 57,000,000,000 francs, 
s about $2,250,000,000 at current exchange. 

Except for this interesting operation by which the Bank of France for 
the treasury account has piled up this great foreign credit, it is inter- 
esting to note if the franc goes any higher the Treasury will net a heavy 
loss, whereas if the franc goes lower the Treasury will get a correspond- 
ing profit. It is stated officially that the Bank of France is getting only 
a small commission on the operation, which is made on the responsibility 
of the Government. 

A report current that Premier Poincare intends, if he remains in 
power after the elections, to pay America in cash the $400,000,000 due 
next year on war stocks, is arousing the criticism that it would be 
cheaper either to ratify the Berenger agreement as it stands or try to 
persuade Washington to accept a safeguard clause. 

The amount France owes next year includes the amounts fixed by the 
agreement, whereas if France pays in cash she will not only pay enough 
to carry out the Berenger agreement for eight years but will leave the 
main issue unsettled. 


ance 
paper 
which 





French Bank Efforts to . Check Sisscbitinn in Exchange. 


From the ‘Times’ we take the following Paris advices 
March 9: 


The Bank of France raised the exchange rate slightly this week, from 
124.02 to 124.03 and 124.05 per pound sterling. The higher rate did not 
mean any reversal of the market’s position, since the bank’s purchases 
of exchange continue. In financial circles it was inferred that the bank, 





through this action, was reaffirming its control of foreign exchange rates ; 


and, omre particularly, discouraging speculating for the rise in francs. 

It is believed that loans of foreign exchange, which had been granted 
by the bank on a large scale during recent weeks, were not merely used 
as a temporary investment abroad for bank funds, but that importers 
who feared revaluation of the franc were buying exchange from the 
bank with the purpose of reselling immediately at 90 days. If the franc 
were actually to rise before the expiration of that period, the importers 
would make a profit, since they would resell to the bank at 124 francs 
per pound sterling, but would thereupon be able to repurchase at the 
lower rate for sterling caused by the rise in francs. The inference gen- 
erally drawn is that the bank wished to show, through raising its pur- 
chase rate for foreign exchange bills, that it is opposed to any fresh 
revaluation of the franc. 





Bank of Sian ‘Stock Widely Distributed—80% Owned 

by Stockholders Having Less Than Five Shares Each. 

Under date of March 4 the New York “Times” reported 
the following telegram (copyright) from Paris: 

That France, despite post-war influences, still remains the country 
of people with small incomes is indicated in statistics issued following 
the annual stockholders’ meeting of the Bank of France. 

The bank has 31,458 stockholders this year. Of these 11,078 own 
only one share of stock, 7,215 own two shares and 6,900 between three 
and five shares, while only 133 persons own more than 100 shares. 


Thus 35% hold one share each and 80% of the stock is in the hands 
of persons each holding less than five shares. 








Stock of French Line Placed on Market Here—87,500 
Shares of Common Offered by the Equitable Trust 
Co. of New York and J. A. Sisto & Co. 


A development of more than ordinary interest the present 
week has been the introduction in the American market of 
shares of the French Line (Compagnie Generale Trans- 
atlantique) by the Equitable Trust Co. of New York and 
J. A. Sisto & Co., who offered March 14 87,500 shares of 
common stock in the form of American shares, each American 
share representing one deposited French share carrying divi- 
dend rights for the full year 1927. Offering was made at 
$71 flat per American share. The present offering, however, 
does not represent any new financing on the part of the 
company. 

The French Line, founded in 1855, is the most important 
of the French shipping companies. In 1914 the company’s 
fleet aggregated 383,000 tons and it owned no interests in 
subsidiaries, while as of Dec. 31 1927, it owned a fleet of 
101 vessels, including 37 liners and passenger ships, aggregat- 
ing more than 573,000 tons. For the purpose of turther 


expanding and improving its service between Havre and New 
York, the company has undertaken over a period of years 
the construction of several large liners, the first of which, 
the Ile de France, the largest ship in the world planned and 
constructed since 1913, with a displacement of 41,000 tons, 
was completed and placed in service in 1927. The company 


_—_—— 





has 1 an interest j in ‘mihaidiadins of aontbelied companies whose 
fleets exceed 181,000 tons. 

The company has outstanding 144,000 franes of stock as 
follows: 123,000,000 francs common stock “B,’’ 12,000,000 
franes priority stock ‘B,’’ 9,000,000 franes ‘‘A”’ stock. 
There are also outstanding 327,664,500 franes of franc 
bonds, £1,500,000 Sterling bonds, and $4,500,000 dollar 
bonds. The latter were issued in. Canada in 1927, and are 
guaranteed by the French Government. 

Further data in connection with the offering are given in 
our “Investment News Department’ page 1670. 








Number in Great Britain Granted Poor Relief in January 
Below That for December. 
The Bankers’ Trust Company of New 
following under date of March 7: 
On one day 
relief in 31 


York, issued the 


a Et n als nor 


in yanuary 
selected urban areas 
This figure was 1.4% below that for December, and 9.6% below that 
for January, 1927; the numbers relieved at the three dates were 
equivalent, respectively to rates of 436, 442 and 481 per 10,000 of the 
estimated population according to advices just transmitted to Bankers 
Trust Company of New York by its British Information Service. 
Recipients of indirect relief in January numbered 132,784, or 1.1% 
more than in December but .9% less than in January, 1927, while 
recipients of outdoor relief numbering 645,012 decreased 1.9% under 
December and 11.2% under January a year ago. 

Of the total in receipt of relief 641,002 were in England and Wales— 
122,171 receiving indoor relief and 518,831 outdoor relief. Of the 136,- 
79b persons in receipt of relief in Scotland 10,613 received indoor relief 
and 126,181 outdoor relief. 


granted poor law 


Scotland and Wales. 








Germany’s Recovery in Trade Reflected in Annual Report 
of Commerz und Privat Bank. 

The growth in Germany’s foreign and domestic trade 
last year is reflected in the annual report of the Commerz 
und Private Bank of Berlin and Hamburg, just released 
in this country by Konrad von Ilberg, Representative in 
the United States. The statement of the bank establishes 
several new high records, especially in regard to total re- 
sources, annual business turnover, and profits for the year. 
Total resources of the bank as of Dec. 31, 1927 exceeded 
the billion-mark for the first time, aggregating 1,267,488,- 
635 RM. against 902,452,450 reported at the close of 1926. 
The total business turnover for the year also established 
a new record aggregating 103,922,509,382 RM. having 
passed the hundred-billion-mark for the first time, and 
comparing with 85,690,099,555 RM. the year before. The 
bank is one of the five leading institutions in Germany. 
Net earnings for the bank in 1927 aggregated 10,208,467 
RM., as compared with net of 8,049,687 RM., reported for 
1926. The dividend paid was unchanged at 11%, aggregat- 
ing 6,600,000 RM. Among the assets the bank’s report 
showed cash of 48,873,945 RM., against 22,464,156 RM., at 
the close of 1926, bills receivable 235,574,092 RM. against 
194,456,796. Among the liabilities the creditors account 
aggregated 1,107,759,245 RM., including the proceeds of 
the $20,000,000 loan floated in the United States last year, 
against 789,16,627 RM. reported at the end of 1926. 


Dividend of 10% for Fiscal Year 1927 On Stock of Dis- 
conto-Gesselschaft of Berlin. 

Directors of the Disconto-Gesellschaft of Berlin have 
proposed a dividend at the rate of 10% on the capital 
stock for the fiscal year of 1927. The dividend will be 
payable on and after March 31 if approved at the general 
meeting to be held on March 30, Dillon, Read & Company 
are the American paying agents for the bank. Gross 
profits of the Direction der Disconto-Gesellschaft for 1927 
totaled 70,054,000 reichsmarks and net profits, after ex- 
penses and taxes, for the year amounted to 15,374,000 
reichsmarks. Combine figures of the Direction der Dis- 
conto-Gessellschaft, Berlin, Norddeutsche Bank in Ham- 
burg, Hamburg, and A. Schaafhausnescher Bankverein 
A. G., Cologne, show gross profits for 1927 of 4,884,000 
reichsmarks and net profits of 16,175,000 reichsmarks. 














German Railway Deficit—Higher Rates Discussed to Meet 
Increasing Expenses. 

Copyright advices March 9 from Berlin to the New York 
“Times” said: 

The last financial report of the Railroads Corporation, covering 
December, shows receipts of 463 million marks. Expenditure is not 
stated, but it will exceed revenue and the deficit will be covered out of 
the general reserve. The corporation’s revenue has of late developed 
in a wholly satisfactory manner, but as a result of increased wages and 


other projected measures, a general rise in rates is again being dis- 
cussed. 
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Estimated total operating receipts in 1927 are 5,000 million marks, 
against 4,520 million in 1926, expenditure being 4,100 millions, against 
3,680 millions. Leading business economists have petitioned the Min- 
istry of Communications, declaring that the proposed rise in rates 
would throttle industry. 








International Loan Sought by Austria—National Bank of 
Vienna Reports $2,500,000 Profit in Year. 


Associated Press advices March 12 were published as 
follows in the “Evening Post”: 


Austria continues to make steady progress in its financial and econ- 
omic rehabilitation. Figures issued today show that profits of the Na- 
tional Bank last year exceeded $2,500,000, while there has been steady 
development in agriculture, trade and industry. 

The banks last week completed repayment to the United States of the 
short-term dollar loan contracted last year, and the Government is 
making preparations for a $100,000,000 international loan in which 
American banks will participate. Official estimates show that Austrian 
crops in 1927 were considerably better than in 1926, while nearly all 
departments of the Government yielded substantial surplusses. 

The forthcoming loan will be used largely for rehabilitation of State 
railways, building new bridges and highways, development of agricul- 
ture, extension of transcontinental telephone and telegraph cables and 
other public enterprises. 

Although there is a trade deficit of $150,000,000, Victor Kienbock, 
Minister of Finance, says this is more than offset by continued large 


reserves of drafts and warrants remaining in the Austrian National 
Bank. 








European Nations Pay Debts to Banks—Revaluation 
of European Currencies Used for Cancellation of 
Such Indebtedness—Based on Gold Reserves—In- 
creased Appraisal of Gold Holdings in Terms of 


Revealed Currency Credited to Government Ac- 
count. 


Successful stabilization of the European currencies has 
had and is having striking effect on the debts of govern- 
ments to the national banks, says a wireless message March 
9 to the New York “Times” from Amsterdam (copyright’, 
which states further: 


When the Italian currency was stabilized at the rate of 19 lire to the 
dollar, instead of the old ratio of 5.18 lire, the gold and foreign bills 
held by the Bank of Italy were revalued on that basis. Their rating on 
the new basis so far increased the lira valuation of the gold, which had 
previously been reckoned at the pre-war valuation, as to create a very large 
balance on the assets side of the bank account, and this has been used 
for cancellation of the Government’s debt to the Bank of Italy, amounting 
before stabilization to 3,400,000,000 lire. 

When Belgium stabilized the currency, similar action was taken. At the 
time of revaluation the Government’s debt to the Belgian National Bank 
amounted to 6,705.000,000 francs, but this, through crediting to the 
Government the difference in valuation of the gold, was reduced to about 
2,000,000,000. On the first of the present month the Government debt was 
reported at 1,930,000,000, and this remainder is being repaid in monthly 
instalments of twenty millions. 

France has not yet undertaken the similar revaluation program. It is 
commonly pointed out that the great increase in French circulation, which 
has lately exceeded all precedent in the history of the Bank of France, 
does not represent inflation, because the gold value of the total 57,702,000,- 
000 francs in outstanding notes is below the actual pre-war circulation, 
when the notes were valued on the gold basis. This comparison, moreover, 
does not allow for the great rise in the level of prices since 1913. It 
is also pointed out that the present increase in the French bank’s paper 
circulation is a result of equivalent reinforcement of the bank’s stock of 
gold or gold exchange, possession of which is the first condition of 
stabilization. 








Spain” to Amortize Her Permanent Debt — Madrid 
Government Offers Two Conversion Plans to 
Security Holders. 


Madrid advices March 11 to the New York 
(copyright) said: 

The total debt of Spain is 18,700,000.000 pesetas (about $3,141,600,000), 
53% of which carries interest at 4%, with the result that the Spanish 
State continually is burdened with the obligation of heavy interest pay- 
ments. The Government is considering voluntary conversion of this per- 
manent debt into an amortizable debt, which will augment the amortiza- 
tion annuities, but within a few years diminish the public debt. 

This appears to be an attempt to collect part of the internal debt by 
meeting the desires of holders who want conversion into other amortiza- 
ble securities. These holders would receive an equal nominal sum for 
their paper, but interest would be reduced to 3.4%. Other holders would 
receive a smaller nominal sum and retain the 4% interest. 

In the first case, the hclder cedes part of his income, but would benefit 
by the difference between the amortization margin included in the exchange 
of the old paper at par. In the second case, the paper yields the same 
income at conversion, but carries further advantages in the difference 
between it and the old paper, which would be less than that of the 
first project. 

Operation of the scheme would become effective early in April. 


“Times” 








Quebec Will Adopt Farm Loan Act—Dominion Provides 
90% of the Money, the Province 5% and the Borrower 
5%—Bonds to Be Legal Investment for Trust Funds. 

According to Quebec advices March 8 to the Montreal 

“Gazette” Quebec is taking advantage of the Federal legis- 

lation of last year known as The Canadian Farm Loan 

Act. The dispatch goes on to say: 


This federal law, briefly, provides for loans to farmers under a system 
whereby Ottawa will provide 90% of the money, the province 5%, and 
the borrower himself provide the other 5%. 





The Quebec Government, in the preamble to the bill, explains that 
the provisions of the Federal Act can only have effect in the Province 
of Quebec if legislation therein to that end be adopted, and that it is in 
the public interest that such action be taken. 

A provisional loan board will be created consisting of four members, 
three to be named by the Government, and the fourth by the borrowers 
in the Province. The loans in this Province, subject to the approval 
of the Canadian Farm Loan Board, shall be made directly to farmers 
or through local co-operative societies or colonization societies, or both, 
directly to farmers and through such societies. 

The Provincial Treasurer and the person indicated by the Lieutenant- 
Governor-in-Council to be chief of the provincial board are authorized 
to act on the advisory council established under the Canadian Farm 
Loan Act. Farm loan bonds are to be a legal investment for trust funds 
within the Province. 

It is provided that: “In case of an adverse report on the operations 
of the provincial board by the auditors of the board, or should the pro- 
vincial board refuse to enforce.in a satisfactory manner the regulations 
and directions of the board, the latter may, after conference with the 
provincial board, relieve it of its duties, and may undertake directly, or 
through officers appointed by the board, for that purpose, the manage- 
ment of the business of the provincial board until a new provincial board 
satisfactory to the board has been nominated and appointed as herein- 
before provided for.” 








Imports of Cotton Restricted by Greece—Exception 
Made for Seed for Scientific Purposes. 


The following is from the United States Daily of March 7: 

Importation into Grecce of cotton seed and unginned cotton is pro- 
hibited, with certain exceptions for cotton seed, according to a decree pub- 
lished in the Official Greek Gazette and reported to the Department of 
Commerce by the office of the Commercial Attache at Athens. The full 
text of the report continues: 

The importation from foreign countries of seed by scientific agricultural 
organizations for the purpose of improving the domestic cotton crop varie- 
ties, or by manufacturers of cotton seed oil established in the Department 
of Attica and Bosotia is permitted only through the Piraeus customhouse, 
and on special permit to be obtained from the Ministry of Agriculture. 
The quantity of seed imported by scientific agricultural organizations shall 
not exceed 10 kilos each time. 








Japan Today and Tomorrow. 

The editor of the ‘‘Osaka Mainichi & Tokyo Nichi Nichi,” 
English edition, is distributing copies of its publication 
“Japan Today and Tomorrow,” which undertakes to present 
an authentic account of Japan’s activities in various fields. 








Alien Land Law Upheld by Mexican Court Ruling—For- 
eigners Must Renounce Rights to Become Property 
Owners. 

Associated Press advices March 10 from Mexico City 
are taken as follows from the “Herald-Tribune” : 


The Supreme Court has issued a decision upholding the constitution- 
ality of the alien land law and Article 27 of the Mexican constitution 
under which the law was enacted. 

The effect of the decision is to reaffirm the provisions of the law and 
the constitution by which no foreigner may own land within 100 kilo- 
meters of the border or fifty kilometers of the seacoast. The law also 
provides that foreigners can only own land elsewhere in the republic by 
renouncing foreign citizenship and accepting Mexican citizenship in so 
far as such land is concerned, which is to say that foreigners must ac- 
cept Mexican laws and renounce appeals to their home government con- 
cerning the application of the Mexican laws to the land. 

According to the ruling, however, the renunciation is only necessary 
for landed properties, foreigners being free to acquire other kinds of 
property outside the forbidden zone without giving up their citizenship. 
The decision was in a case in which a Mexican widow of a British sub- 
ject sought nullification of the sale of their house to another foreigner 
who had not renounced foreign citizenship as affecting the house in 
question. 








Panama Plans Loan to Save on Its Debt—Assembly 
Called in Special Session to Pass Law for New 


Issue of 5%. 

According to Panama advices March 1 to the New York 
“Times” published in that paper March 11, consolidation 
of the foreign debt of the Republic of Panama, now being 
considered by the National Assembly, which was called into 
extraordinary session for the purpose of granting the Te- 
quired authority to the President, is expected to result in 
savings through flotation of a new loan at a lower rate of 
interest than is now being paid on the various outstanding 
bonds. The advices add: 

Actually, the external debt will be increased by about $5,000,000, bring- 
ing the total up to $15,000,000, but the balance is to be used to complete 
and continue the system of roads begun in 1922. 

Up to the end of December the Government had spent on road construc- 
tion and maintenance more than $9,000,000 had completed more than 160 
miles of roads and had 125 miles partially completed and under con- 
struction. 

From the proceeds of the consolidated loan not needed for refunding 
other loans it is proposed to continue the Central Highway from Santiago, 
160 miles from the capital to David, 150 miles further. This will open 
up a rich agricultural district that is being developed in bananas 


and coffee. 
Panama’s outstanding foreign debt now consists of four loans aggre- 
gating $10,000,000 at rates of interest ranging from 5 
redeemable at prices ranging from 102% to 105. 
Due to the fact that the stability of the Government is practically guar- 
anteed and to its past record, the republic can procure loans at rates not 
granted to many other Latin American countries. 


to 64%%, and 


Irrespective of whether 
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there is to be a saving as a result of reduced interest charges, a further 
loan is necessary in order to carry out the road program and public im- 
provements already authorized by law. a 

In his message to the National Assembly, President Rodolfo Chiari asked 
for authority to float a loan of $15,000,000 at a rate of interest not greater 
than 5%. “He stated that the funds obtained would be devoted to “the 
forcible or voluntary redemption of existing loans, leaving available a 
balance sufficient to finish the national highways as far as the City of 
David and to carry out other similar work authorized by existing 
law.”’ 

The oldest outstanding loan is that of 1914, made for constructing the 
Chiriqui Railroad. It amounted to $3,000,000 of 5% bonds. The remain- 
ing bonds total $1,264,000. They are redeemable at 105. 

The second loan was obtained in 1923 for building roads. The interest 
on this loan, of which bonds valued at $4,304,000 are still outstanding, is 
5%4%. The bonds cannot be redeemed before 1933, and then at 102%. 
It is expected that some compromise arrangement will be attempted with 
the holders. 





Offering of $10,000,000 Bonds of City of Warsaw, Poland 
—Books Closed. 

A syndicate composed of Stone & Webster and Blodget, 
Inc., the First National Corporation of Boston, Chase Se- 
curities Corporation and Paine, Webber & Company, of- 
fered on March 12 a new issue of $10,000,000 City of War- 
saw (Republic of Poland), 714 thirty-year sinking fund 
external gold bonds of 1928. The books on the loan have 
been closed. The bonds, which constitute the first and 
only funded obligation of the City of Warsaw payable in 


foreign currency, were priced at 89 and interest to yield. 


over A substantial amount of the bonds were 
placed in Europe, Canada and South America including 
bonds offered in Warsaw by The Bank Handlowy W. War- 
szawie. The proceeds will be used for the construction, 
equipment and extension of municipal market halls, stock- 
yards, tramways and buses, gas and waterworks and other 
productive purposes, the increased revenues, from which, 
it is estimated, will amount to more than the interest and 
amortization charges of this loan. The bonds will be 
dated Feb. 1, 1928 and will become due Feb. 1, 1958. The 
City will provide a cumulative sinking fund calculated to 
be sufficient to retire all these bonds at or before maturity, 
such retirement to be effected semi-annually by call of 
bonds by lot at par and accrued interest. The City how- 
ever may acquire bonds by purchase, and tender them at 
par in payment of the sinking fund installments. The 
bonds will be redeemable (otherwise than through the 
sinking fund) as a whole or in part on any interest date 
at 10514 and accrued interest on or before Feb. 1, 1931; 
thereafter the premium decreasing 1144 for each 3 year 
period or part thereof, up to and including Feb. 1, 1937, 
and redeemable after that date at 10214 and accrued in- 
terest. The issue will be in the form of coupon bonds in 
denominations of $1,000, $500 and $100, registered as to 
principal. Only principal and interest (Aug. 1 and Feb. 1) 
will be payable at the office of The First National Corpora- 
tion, New York City, in United States gold coin of the 
present standard of weight and fineness without deduction 
for any Polish taxes present or future. The First Na- 
tional Bank of Boston, is fiscal agent; The First National 
Corporation (of Boston), New York City, is paying agent. 
The syndicate announces receipt of advices from Zygmunt 
Slominski, President of the City of Warsaw, which state 
in part: 

Security: The bonds of this issue are a direct obligation of the 
City of Warsaw, which pledges its full faith and credit for the prompt 
payment of the principal, premium, inttrest and sinking fund thereof. 
In addition, these bonds are specifically secured by a first charge on 
the following revenues: the Income Tax (Municipal portion) the Com- 
merce and Industry Tax (Municipal portion), the Apartment Dwell- 


ing Tax and the Railroad Freight Loading Tax. Total receipts from 
these taxes in recent years have been as follows: 


7.951%. 


Ge geo 5.614 4 aa bie(a ba ara Ok SEK paso oe Rote $3,020,529 
CE EEO er oie aoe ae 3,365,074 
MOM Rave Gavi g wre sini eiavs wid o's ein Sees ween ee ees 3,482,563 
PURE. CMMUSOORGAI 66 og ara ie'n 5 64 Raia blow oe 3,377,220 


The average for these four years therefore amounts to more than 
= times the annual interest and sinking fund requirements on these 

onds, 

The City has covenanted to maintain the revenues securing the 
bonds of this issue at an amount at least eqqual to four times the 
annual service charge of the bonds. The City has also covenanted that 
it will not, as long as any of the bonds of this issue are outstanding, 
increase its debt to such an amount that the total service changes of all 
the debt of the City will exceed one-fourth of the total ordinary reve- 
nues of the City. 

The Government of Poland has undertaken that while any bonds of 
this loan are outstanding no obstacle will be placed in the way of the 
City regarding the purchase and remittance of the funds necessary to 
enable the City to fulfill its obligations with respect to these bonds. 

The Government of Poland has also undertaken to withhold from the 
City, the City’s share of the Income Tax and of the Commerce and 
Industry Tax and to pay over same to the Fiscal Agent’s account at 
the Bank of Poland in the event of the City defaulting on the bonds. 

Debt Record: This issue of bonds constitutes the first and only 
funded obligation of the City payable in foreign currency. A portion 
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of the 1903 4%4% Loan payable in Russian roubles was placed in Paris. 
The French bondholders have subsequently demanded payment of in- 
terest and sinking fund in gold francs, but the City is advised that 
these bondholders have no valid claim to such preferential treatment. 
The City has offered and is prepared to pay interest and sinking fund 
on all Municipal obligations at the legal revalorized rates. 

Finances: The finances of the City are based upon an annual bud- 
get submitted by the Executive Committee and approved by the Munici- 
pal Council and the Minister of the Interior of the Republic. During 
the past four years, revenues have in each year execeeded expenditures, 
the resulting surplusses having been applied to Municipal improvements, 
construction and investments. Ordinary revenues and expenditures 
since 1924 have been equivalent to the following amounts: 


1924 $5,164,000 $4,130,000 $1,034,000 
1925 7,489,000 6,233,000 1,256,000 
1926 7,555,000 6,785,000 770,000 
1927 9,091,000 8,213,000 878,000 
1928 10,601,000 (estimated) 10,601,000 (estimated) = = = ...sece 


The total funded indebtedness of the City, including this issue, is 
equivalent to about $19,000,000, or less than $19 per capita, and the 
annual debt service charges amount to than one-eighth of the 
annual revenues. The value of City owned properties exceeds $65,- 
000,000. 

It is stated that all conversions of zlotys into dollars 
have been made at the rate of $0.1122 per zloty pursuant 


to the Stabilization Decree of Oct. 13, 1927. 
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Offering of $2,250,000 Bonds of City of Porto Allegre 
(United States of Brazil)—Books Closed. 

Lee, Higginson & Co. and Ladenburg, Thalmann & Co. 
offered on March 13 at 9714 and interest yielding about 
7.20% a new issue of $2,250,000 City of Porto Alegre 
(United States of Brazil) forty-year 714 sinking fund gold 
bonds, due Feb. 1, 1968. A law passed Jan. 14, last pro- 
vided that proceeds from the sale of these bonds are to be 
used for sanitation works and construction and the paving 


of streets. Closing of the subscription books was an- 
nounced on March 11, the date of the offering. The bonds 
are guaranted unconditionally as to principal, interest 


and sinking fund by the State of Rio Grande do Sul. They 
are not callable, except for Sinking Fund, prior to Feb. 1, 
1933. Prior to Feb. 1, 1933, they will be callable in part 
for sinking fund only, on any interest date, at 100 and 
accrued interest; on and after Feb. 1, 1935 callable on 30 
days’ notice asa whole at any time, or in part on any inter- 
est date for sinking fund only, at 100 and accrued interest. 
They are coupon bonds in $1,000 and $500 denomination, 
registerable as to principal. Principal, interest (Feb. 1 
and Aug. 1) and sinking fund payable in United States 
gold coin of the present standard of weight and fineness, 
without deduction for any taxes of the Brazilian Govern- 
ment, State of Rio Grande do Sul, or City of Porto Alegre, 
present or future. Principal and interest payable at the 
offices of Lee, Higginson & Co., in New York, Boston and 
Chicago. The City of Porto Alegre covenants to deposit 
a fixed annuity of $163,232 a year, payable in semi-annual 
instalments, to be used for the payment of interest and as 
a sinking fund for the purchase or call and retirement of 
Bonds of this issue. 

Information furnished by the President of the State of 
Rio do Sul and the Vice-Mayor of the City of Porto Alegre 
says in part: 

Finances and Credit: For last 2 years, ordinary revenues have in 
every year shown a surplus over ordinary expenditures, including re- 
sults of municipal public utility operations, and combined total of 
ordinary revenues and extraordinary revenues for entire period is in 
excess of combined total of ordinary expenditures and extraordinary 
expenditures. This loan will be issued as a direct and general obliga- 
tion of the City. Total funded debt as of Feb. 1, 1928, together 
with this loan, amounts to $13,004,073. There is no record of default 
on any funded debt obligation, either internal or external, of the City 
of Porto Alegre. 

Guaranty: The State of Rio Grande do Sul unconditionally guar- 
antees by endorsement the principal, interest and sinking fund of these 
Bonds. The State of Rio Grande do Sul is the principal cattle and 
stock raising state of Brazil. It is one of the first three states in 
Brazil in manufacturing and in value of imports and exports. Of 
its total population, 97.8% is of European descent. The banks of 


Rio Grande do Sul are the largest in total assets of those of any state 
of Brazil. 








Offering of American Shares of Debenhams Securities, 
Ltd. of England. 

Goldman, Sachs & Co. and Brown Brothers & Co., offered 
March 13 at $51.50 per American share 85,000 American 
shares of Debenhams Securities, Ltd., an English corpora- 
tion controlling the largest chain of department stores in 
Great Britain. Each American share is issued against twelve 
deposited ordinary shares of the company of 5 shillings par 
value each. It is understood that the shares were heavily 


oversubscribed and allotments, it is announced, will be 
reduced considerably. The company has agreed to make 
application to list this issue of American shares on the New 
York Stock Exchange. 








Mar. 17 1928.] 


FINANCIAL CHRONICLE 





1601 








Aggregate net sales of the stores controlled by Deben- 
hams Securities, Ltd., for their respective fiscal years ended 
nearest Jan. 31 1928, exceed, it is stated, $87,480,000. 
Profits attributable to the ordinary shares of the company 
for this period are estimated at more than $2,000,000, 
equivalent to over $4 per American share. Both sales and 
profits have shown a substantial increase the accounts say 
in each of the last three years and with the improvement now 
under way in British trade conditions, a further increase is 
expected. The retail stores in the chain at present employ 
more than 17,500 persons. 

The company plans to pay a dividend of 9 pence per 
ordinary share in April of this year, equivalent to $2.18 per 
American share. The shares offered March 13 carry this 
dividend. In April 1929, a distribution of at least 1 shilling 
per ordinary share, equivalent to $2.91 per American share, 
is expected. Further data in connection with the offering 
are given in our ‘‘Investment News Department” page 1668. 








$60,000,000 Credit for Turkish Government—Fox Bros. Ar- 
range Advance for Building of Railways and Two Large 
Port Projects. 
Regarding a credit in behalf of the Turkish Government 
we quote the following from the “Journal of Commerce” of 
March 10: 


Official announcement of arrangement of a $60,000,000 contract 
with the Turkish government for the building of some 750 miles of 
railways and two large port projects in Turkey was made yesterday 


afternoon by John J. Teal, Vice President of the Fox Bros. Inter- 
national Corporation, a New York concern. Mr. Teal has just 
arrived in this country after two months of negotiations with the 
Angora Government. 


The contract, according to Mr. Teal, calls for a total expenditure 


of about $60,000,000 and the proposals of the American firm were 
accepted by the Turkish Council of Ministers despite the strongest 
kind of pressure from powerful sources to secure the award for 


Continental bidders. The railroads to be built are to connect Kaiser- 
ia, Sivas and Tourhall, an undertaking calling for the expenditure of 
$15,000,000, and Sivas with Malatia and Erzeroum, at a total expen- 
diture of $35,000,000. The lines when completed will open up some 


of the finest agricultural country in Turkey and what has been 
described as some of the richest mineral land, copper especially, in 
the world. 


The port projects are for the building of breakwaters, piers and 
the most modern docking and unloading facilities at the Port of 
Mersine on the Mediterranean and Samsoun on the Black Sea. 
The estimated cost of each project is $5,000,000. Declaring that 
American equipment would be used wherever possible and that the 
work would be under the supervision of American engineers, Mr. 
Teal announced that Fox Bros. proposed to send engineers skilled 
in port improvement to Turkey to report on the Samsoun and Mer- 
sine projects as soon as possible. 

The railroad construction, according to stipulation, is to be finished 
in from six to seven years, and, as to the financing of the enter- 
prise, Mr. Teal expressed his complete satisfaction with the terms 
agreed upon. ‘‘These provide,” he said, ‘“‘for decidedly liberal pay- 
ments in cash, for an attractive interest rate and for the amortization 
of the bonds over a short period.” 








Council of League of Nations Approves Plan for Bulgarian 
Stabilization Loan. 

Geneva Associated Press advices on March 10 said: 

The Council of the League of Nations to-day approved a plan for a 
Bulgarian stabilization loan of £4,500,000 (roughly $22,500,000). Part 
of the loan is to be used for strengthening the position of the national 
bank and the agricultural and co-operative banks, which are public 
insaitutions. Another part will be used to meet arrears in the budget 
and the remainder spent on communications. 

The League will appoint a technical adviser to the national bank, 
which will be transformed into a central bank. 

In connection with the League work in the settlement of refugees 
in Bulgaria, attention was called to the fact that the Rockefeller Founda- 
tion has decided to participate in that country, proposing to establish 
a health center in the Petrich district, by which refugees to be settled 
there would benefit greatly. 

The Bulgarian representative expressed the gratitude of his country 
to the Rockefeller Foundation, a statement in which acting President 
Urrutia associated himself in behalf of the council. 








Hungary Legally a Kingdom According to Premier Beth- 
len—Gets Vote to Assure Control of Crown After 
Socialist Raises Issue. 

Under date of March 10 copyright advices from Buda- 
pest to the New York “Times” stated: 

Hungary is legally a kingdom. The laws of the Hungarian National 
Assembly of 1920-21 established a kingdom; and there is no question 
as to the present form of the State, Premier Bethlen declared in Par- 
liament last night, the declaration being made in reply to an assertion 
by the Socialist Deputy Propper that two laws exist, namely, that of 
1918 establishing a people’s republic and that of 1920 providing for a 
kingdom without a king. 

The exchange of opinions between the Premier and Deputy Propper 
occurred near the close of a debate relative to a new law providing 
that the centuries-old guard of St. Stephen’s crown be made responsible 


to the present Government. ; a 
Recently the legitimist leader, Count Julius Andrassy, said in a 





speech that if a king were elected in place of the legitimate King Otto 
the guard would refuse to deliver the crown for the coronation. 
Deputy Propper asserted that this was a threat of a legitimist “putsch” 
and demanded that Premier Bethlen outline the Government’s stand- 
point, 

The Premier stated that the law was deemed necessary to assure the 


Government control over the guard. At the conclusion of Premier 
Bethlen’s speech, Parliament by a large majority passed the law. 








Portugal Said to Have Refused Condtiions Suggested by 
League of Nations for Loan. 


Lisbon (Portugal), Associated Press advices March 10 
appeared as follows in the “Evening Post’: 

An official note issued by the Portuguese Government says that 
Portugal has refused to accept the conditions suggested for the flota- 
tion of a loan under auspices of the League of Nations and has again 
assumed liberty of action to continue the loan negotiations elsewhere 
under other conditions. 

Counter-proposals of the Portuguese delegates were 


refused by the 
League Financial Committee. . 








Bonds of Czecho-Slovak State Loan of 1922 Drawn for 
Redemption. 

Kuhn, Loeb & Co., The National City Bank of New York 
and Kidder-Peabody & Co. have issued a notice to holders 
of bonds of the Czecho-slovak State Loan of 1922 that 
$100,100 principal amount of the 8% bonds of the first 
portion of the loan, due April 1, 1951, and $58,600 principal 
amount of the 8% series B bonds, due Oct. 1, 1952, have 
been drawn for redemption by lot for the sinking fund on 
April 1, 1928, at par. Such drawn bonds will be paid on 
and after the redemption date at the offices of Kuhn, Loeb 
& Co., Kidder, Peabody & Co., and The National City Bank 
of New York. Interest on the drawn bonds will cease from 
April 1. 








Exchange of Definitive City of Buenos Aires Bonds for 
Outstanding Temporary Bonds. 

The Chatham Phenix National Bank and Trust Com- 
pany of New York announces that it is prepared to ex- 
change at its trust department, 149 Broadway, definitive 
City of Buenos Aires external sinking fund 6% gold bonds, 
series C-2, due April 1, 1960, for outstanding temporary 
bonds. 








Chile to Organize Credit Institute. 

The Chilean Government has named a commission to: 
organize an Industrial Credit Institute, which will com- 
plete Chile’s credit system say Santiago advices published 
March 12 in the “Wall Street Journal’. The movement, it 
is said, is expected to help develop Chile’s production 
sources. For half a century commercial and mortgage 
banks have been helping industry: indirectly and under 
limited conditicus. 








Guatemalan Bank Alters Loan Basis. 


The following from Guatemala City appeared in the 
“Wall Street Journal” of March 13: 


The Banco Agricola Hipotecairo, an institution created to give 
financial assistance to farmers and lend money on mortgages, has 
signed a contract with the government to reorganize its method of 
financing. In the future it will loan the government money on a 12% 
basis, 10% of which will be used to pay interest, and the other 2% to 
be applied to a sinking fund. The lcans will mature in 18% years. 








Permanent Bonds of Dominican Republic Available in Ex- 
change for Interim Certificates. 

Permanent bonds for Dominican Republic fourteen-year 
542% sinking fund gold bonds, First Series, due Oct. 1, 
1940, are now ready in exchange for Interim Certificates 
at the offices of Lee, Higginson & Company, in New York, 
Boston and Chicago. 








Offering of Bonds of First Joint Stock Land Bank of 
Montgomery, Ala. 

Since the publication of the item in our issue of March 
10, page 1441, with regard to the offering of bonds of the 
First Joint Stock Land Bank of Montgomery, Ala., we 
learn that Ward, Sterne & Co., handled only the distribu- 
tion of the bonds in the State of Alabama, and that dis- 
tribution outside of Alabama is handled by the following: 
Chase Securities Corporation, Barr Brothers & Co., Inc., 
Central Trust Co. of Illinois, Chicago; The Shawmut Cor- 
poration of Boston; Fletcher Savings & Trust Company, 
Indianapolis, and the First National Bank of Montgomery, 
Ala. 
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Inquiry by Steck Exchange Into Dealings in Common 
Stock of Radio Corporation of America With Spurt 
in Trading in Shares—Activity in General Motors 
Stock. 

New records in trading on the New York Stock Ex- 
change have marked the course of huge speculative opera- 
tions during the week, General Motors and Radio Corpora- 
tion Common seeming to vie for leadership in the buying 
wave. On March 12, when the volume of trading on the 
Exchange reached a new peak, with Radio stock advancing 
to new high figures, Secretary Cox of the Stock Exchange 
issued the following notice to members calling for informa- 
tion regarding their dealings in the “A” Comon stock of 
the corporation : 

CONFIDENTIAL. 
March 12, 1928. 

Gentlemen: 

The Committee on Business Conduct directs me to ask you to furnish 
it by 11:00 A. M. each morning until further notice, starting to- 
morrow, March 13, 1928, with the following information in regard to 
your situation at the close of business on the previous day in the “A” 
€ommon stock of the Radio Corporation of America: 

1. The aggregate long and aggregate short positions of yourself and 
customers. 

2. The number of shares borrowed, and from whom. 

3. The number of shares loaned, and to whom. 

Please send this information in a sealed envelope addressed to the 
Committee on Business Conduct, Room 609, Stock Exchange Building. 

A reply is desired each day from every member of the Exchange 
to whom thi communication is sent, regardless of whether or not he 
thad any position in these stocks at the close of business on the previous 
day. 

Respectfully, 
E. V. D. COX, Secretary. 


The violent gyrations witnessed on the Exchange on 
March 12, when dealings reached a new high mark, were 
detailed in part as follows in the “Times” of March 13: 

A powerful bear clique found itself yesterday the helpless victim 
of its own audacity as Radio Corporation common, against the uncer- 
tainties of which it had been warned by all of the portents which 
speculative Wall Street usually respects, leaped forward eighteen 
points more in the greatest stock market turnover that the New York 
Stock Exchange has ever seen. 

All records for volume of trading went by the board as Radio con- 
tinued its amazing advance, starting out with a transaction of 10,000 
shares at 120%, unchanged from the previous close, and then brushing 
opposition aside with a stride that made the hapless short sellers rush 
frantically to cover. At the end of the day, with the stock selling 
at a new high of 138%, there had been added to the open market 
value $20,797,200, bringing the total value of the 1,555,400 shares of 
common outstanding up to $160,022,900. In the last three trading 
days the stock has had a net gain of 40% points, representing a total 
appreciation in market value of $46,504,850 for the outstanding com- 
mon shares. Yesterday’s turnover in Radio was 340,800 shares, the 
eash outlay involved in which was around $45,000,000. 


89,799 Shares Above Record. 


Trading in all issues on the Stock Exchange yesterday amounted 
to 3,875,910 shares, or 89,799 shares more than on the previous record 
day, March 3, 1926, when 3,786,111 shares changed hands. With all 
this tremendous turnover, a large part of it concentrated in the last 
hour, the stock ticker was only about six minutes behind at the close. 
The last quotations were tapped off at 3:12 o’clock. 

More than one-third of the total business was confined to eight 
feading stocks—Radio, General Motors, International Nickel, General 
Electric, United States Steel, Westinghouse Electric, Hudson Motors 
and Hupp Motors. It was in these stocks that the greatest demonstra- 
tions were made. All except General Motors and Westinghouse ended 
the day with net gains. General Motors, which had something of a 
breathing spell while Radio was holding the spotlight, closed 1% 
points under the final quotation of Saturday. Westinghouse pulled 
up 1% points below Saturday’s close. 

General Motors, after its picturesque performances of last week, 
acted rather tamely. Traders continued to turn the stock over in 
large blocks, but the stock made little headway in either direction. 
Wall Street reports had it that many of the same interests who were 
giving this issue their attention last week had transferred their opera- 
tions to Radio. The financial community seemed to take little interest 
in predictions that important developments might take place at the 
meeting of General Motors directors in the afternoon. The meeting, it 
became known later, was a routine affair. The matter of dividends 
was not before the board. 

As a spectacle Radio had everything to itself. To the speculative 
imagination it was even more inspiring than was General Motors 
during its astonishing flights of last week and the week before. General 
Electric, which has a large stock interest in Radio, bounded forward 
in sympathy, while U. S. Steel tried to regain its old position of 
leadership with a gain which, had Wall Street not lost its sense of 
proportion, would have been a milr sensation. Steel closed with a net 
run-up of 3% points. 

In point of breadth, there was nothing remarkable about the market. 
All interest was focused upon a handful of issues, in which speculative 
operations converged from the opening gong at 10 o’clock. In all, 679 
separate issues were dealt in. This compares with the record number 
of 739, dealt in on Feb. 17. 


Rise Begins at the Start. 

The fireworks began in Radio with the opening call. M. J. Meehan 
of M. J. Meehan & Co., the specialists in the stock, was at the Radio 
post with a sheaf of buying orders that foretold something of what 
was in store. The first transaction, 10,000 shares, indicated to the 
stock market community that the urgent buying was to be resumed. 
Traders short of the stock, many of whom had put in orders to sell 
at the opening price, became alarmed when the second trade, 300 shares, 
came out at 120%. 

For the full five hours of trading there was an uninterrupted advance. 
By fractions at first and then by jumps of 1 and 2 points the rise 





continued. The “rout of the shorts’ was in full swing in the late 
morning. One large operator heavily short of the stock stood in the 
customers’ room in a leading Broadway house amd gave this order: 


“Get me twenty thousand shares at the best possible prices—quick.” 
Turning to a knot of traders at his side, he said: “About this time 
a year ago I was covering the same amount at 47. How little we 
know.” 

The same scene was being duplicated in some degree in scores of 
offices. Operators with reputations for being among the cleverest 
traders in Wall Street were running to cover, taking their losses with 
the best grace that they could muster. The symbol “RA” was appear- 
ing on the ticker alinost ceaselessly, each time with a long string of 
transactions behind it. 

There was a brief lull early in the afternoon, but when 2 o’clock 
struck the covering movement became a riot again. Stop-loss orders 
were released in unprecedented number as the stock continued upward. 
When the stock ticker quoted Radio at 129, bids of 134 were being 
made on the floor of the Exchange. The specialist was in the centre 
of a wildly gesticulating throng, wearily fighting off the brokers who 
were trying to make their wishes understood. During the last half 
hour of trading the scramble became such that spectators in the visi- 
tors’ gallery got the impression that they were watching a street fight 
with policemen in the centre trying vainly to take command of the 
situation. 

The confusion increased until it was literally impossible for brokers 
to execute orders and there was a period of several minutes shortly 
before the close when Radio trades were reiorded on the ticker. It 
was two or three minutes after trading was suspended before the final 
transactions were tapped off. A final bid of 139 for the stock was 
not executed because of the late scramble on the floor. 


Last Saturday’s (March 10) transactions on the Ex- 
change prompted the following comment in the “Times” 
of March 11: 


With Radio Corporation furnishing a fresh sensation as General 
Motors was staggering under a wave of profit-taking, the New York 
stock market yesterday wound up the greatest week of trading in its 
history. Radio closed with a net gain of 1234 points, while General 
Motors ended the day with a net loss of 2 points. In eight consecutive 
trading days this marked the first recession. 

General Motors yielded its leadership to Radio in the day’s advance 
after a brief struggle at the opening, but it finished a close second in 
volume of turnover. General Motors, with transactions totaling 396,000 
shares, and Radio, with 398,500 shares changing hands, accounted for 
more than one-third of the aggregate business on the Stock Exchange 
in the busiest Saturday since that institution was established. 


Old Record Is Smashed. 


Sales of all stocks amounted to 2,200,30 shares, a gain of 397,920 
over the Saturday record of 1,802,710 shares established on Feb. 18. 
Although no official hourly records are kept, it was believed by stock 
market veterans that yesterday’s turnover was the heaviest for any 
two-hour period since stock trading began in New York. 

In the week ended yesterday there was dealt in on the Stock Ex- 
change a total of 16,278,900 shares, against the previous record of 
15,628,870 shares in the week ended Dec. 3, 1926. Of last week’s 
total business 2,431,500 shares were in General Motors, a turnover for 
one stock that has rarely been exceeded by any other issue in that 
time. Old-time followers of the market could not recall yesterday 
when any issue had been the focal point of such heavy trading in recent 
years or when, in all Stock Exchange history, a stock issue of the size 
of General Motors had staged such a spectacular advance as it has 
since the uprush began on Friday, Mar. 2. 

Although supplanted temporarily by Radio as the market’s bell- 
wether, General Motors continued yesterday to monopolize a large 
share of trading interest. With the speculative appetite whetted by the 
remarkable advance of Friday, orders for General Motors had piled 
up overnight in such volume that it was ten minutes after yesterday’s 
opening before the confusion could be cleared away and trading be 
permitted to start. 

Radio net gain for the day was 12% points. Radio common is held 
in large blocks by a number of large companies. General Electric 
Company is reputed to be the holder of about 275,000 shares, while 
Westinghouse Electric and Manufacturing Company is said to own 
about 350,000 shares. Part of the remainder is held by various 
interests, so that the floating supply is considered quite small. 

It is this fact which has made the position of short sellers precarious. 
Bear traders were heavily short of the stock when the latest rise 
began, and according to reports they have continued to enlarge their 
commitments. There clearly was some urgent covering yesterday and 
the day before, but the short interest is still large, according to brokers 
interested in the stock. The possibility of a “technical corner” devel- 
oping, however, was believed to be remote. 

Yesterday and the day before it was reported that the Fisher Brothers 
of Detroit and the duPonts of Wilmington, Del., had bought a great 
deal of the stock through various houses. Radio is classified as a 
“Morgan stock,” like General Motors, United States Steel, General 
Electric and others. Buying of these stocks is frequently traced in 
Wall Street gossip to interests identified and always emanating in 
vague rumors, is looked upon as “constructive” and never fails to 
attract a following. 


As to the transactions on March 13, when trading soared 
above that of the previous day, the “Times” said in part: 

With a technical corner perilously near in Radio Corporation com- 
mon, the New York Stock Exchange announced yesterday morning, 
after there had been an overnight gain of 21% points in market value, 
that an investigation was under way to determine the stock’s status. 

The immediate effect of the announcement was a_ perpendicular 
decline of 20 points that jarred the whole market. It failed, however, 
to put a curb on speculative enthusiasm and within a few minutes 
Radio had resmued its upward march, carrying in its train a large 
number of other stocks. There followed another runaway market 
that lasted until near the close and that wrote up a new record for 
volume of trading. Final prices were irregular, with a weak and 
nervous tone. 

The turnover on the Stock Exchange totaled 3,947,530 shares, or 
71,620 shares greater than the previous record of 3,875,910 shares es- 
tablished on the day before. Yesterday’s market saw the seventh 
3,000,000-share turnover of the year. The business was so close to 


4,000,000 shares that the majority of the stock market community left 
for home in the afternoon with the impression that this figure had been 
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exceeded. It was seevral hours after the close of the market before 
overworked statisticians were able to compute the total. 


Leading Stocks Are Erratic. 

Radio swung up and down with such violence after the announce- 

ment that the Stock Exchane was making an investigation that it 
looked for a time as if the whole speculative structure would topple 
over. The fear of such a development was not entirely dispelled at any 
time during the day and a feeling of apprehension was reflected in the 
nervous, erratic movements of leading stocks. 
: Price movements in nearly all departments of the market were highly 
irregular. Even such stalwarts ‘as United States Steel, General Elec- 
tric and New York Central wabbled about as if in doubt as to which 
way they should move. Radio was an uncertain factor all day. Al- 
though recovering a good part of the early break, it drove about like a 
sapling in a storm, always shaky and unstable. 

Harassed short traders who were heartened by the nose-dive which 
followed the Exchange’s announcement soon had their hopes dashed. 
At the day’s lowest price, 140, Radio was still selling 1% points above 
the close of the day before. Few of the shorts took advantage of the 
early break, but, true to their nature, hung on and hoped for a wide- 
open crack that would get back for them a larger part of the huge 
paper losses which they had seen marked up in the 40%-point net rise 
of Monday, Saturday and Friday. When the decline halted, they re- 
fused to be convinced that the downturn had been arrested. Brokers 
reported that a large number of traders continued to take on short con- 
tracts as the day wore on. 

The opening was a tense moment for the Radio shorts. No one out- 
side of the Business Conduct Committee of the Exchange knew what 
was impending. The Radio specialist had orders to buy many thou- 
sands of shares at the opening. It was some minutes after the clock 
struck 10 before the first transaction came out on the ticker. It was 
for 25,000 shares—the price 160. Traders in brokerage houses through- 
out the financial district gasped. In one bound the stock had risen 
21% points—something that has rarely been duplicated in the market. 

To the great market following this meant only one thing. It con- 
firmed the fears, half-suppressed the day before, that a situation closely 
approaching a corner had developed. The cry, “Corner!’’ went up all 
over the Street. There had ben added to the open market value of the 
1,155,400 shares of Radio common about $23,000,000 in one stutter of 
the stock ticker. 

Mystery Element in Deal. 

Whether the 25,000-share transaction represented bunched orders or 
a stop-loss order, put in by some large operator who had figure that the 
stock would never hit 160 in the current movement, probably never will 
be known. There were rports in Wall Stret that one of the most spec- 
tacular traders in the market had been wiped out in this one trade. 

Plenty of Radio common was available yesterday to borrowers, al- 
though at one time a stiff premium was charged. The stock loan rate 
in the morning was 1% interest. Later in the day it was loaning flat, 
which means that nothing is paid for the stock and no interest is paid 
on the money put up. 

At the close yesterday a premium of 1% was charged. At this rate 
borrowers were required to pay $100 for the use of 100 shares up to 
delivery time, 2:15 o’clock to-day. It was said that considerable of the 
stock was borrowed at this figure. Shortly after the close the premium 
dropped to %, then to %, and finally to %. Borrowers, it was said, 
had no difficulty in borrowing all of the stock needed. Large holders 
of the stock, it was reported yesterday, have been careful to see that 
no stringency developed in the stock loan market. 


Statement by Harbord. 

The Radio Corporation’s President, General James G. Harbord, made 
this following statement yesterday: ‘‘I know of no internal reason for 
the activity of the stock of the Radio Corporation on the New York 
Stock Exchange.” 

Officials of the General Electric Company declined to discuss re- 
ports that some of this company’s holdings in Radio Corporation had 
been disposed of. General Electric is reputed to own enough of Radio 
stock to give it virtual working control. The Westinhouse Electric and 
Manufacturing Company also owns a large block of Radio. Reports 
that this company had sold some of its stock were widely circulated 
yesterday, but could not be confirmed. 

The general stock market yesterday was influenced by the spectacular 
gyrations in Radio. Trading was uncommonly heavy in a large num- 
ber of issues, but price movements for the most part were compara- 
tively narrow. 


The more regular trading on March 14 was noted as fol- 
lows in the “Journal of Commerce” of March 15: 


A broader advance in less active trading characterized the Stock Ex- 
change session yesterday. Sales amounted to approximately 3,185,000 
shares, which constitutes a very moderate total compared with the 
furious trading pace established during the previous three sessions. 

Radio continued to attract most attention, sales amounting to 110,000 
shares. At the opening the stock was down 8 points at 138, but it 
climbed steadily thereafter and approached its old high in the afternoon, 
touching 153%. At the close it sold at 150, up 4 points for the day. 

The fact the General Motors stock was again the leading 
feature in trading on March 15 was noted in the following 
which we take from the “Times” of March 16: 

With General Motors restored to leadership of the market, stocks 
fluctuated with considerable violence on the New York Stock Exchange 
yesterday. It was another bad day for traders with short commitments. 
A dozen or more issues in which the outstanding short interest is known 
to be lare, moved up sharly under the impetus of an urgent covering 
movement. 

General Motors was the stock in which the shorts took the most se- 
vere punishment. Opening at 15834, or 1% points above the previous 
close, this issue, after an early fractional recession, shot forward 5% 
points, closing at 163 with a net gain of 6 points. The turnover in the 
stock was 255,800 shares, involving a cash outlay of more than $40,- 
000,000. The stock has had a net advance of 25% points in the current 
movement, which means that there has been added to the open market 
value of the 17,400,000 shares of common stock outstanding more than 
$443,000,000. 

Radio and Linseed Lose. 

The speculative fraternity welcomed the return of General Motors to 
its position of leadership, having in mind its spectacular performances of 
last week. Radio Corporation common fell by the wayside yesterady, 
losing 7 points of its recent gains in moderate trading. The stock failed 
to distinguish itself in any way. 





American Linseed, the pacemaker in Wednesday’s market, seemed 
yesterday to have lost its driving power. It closed with a net loss of 8 
points. ‘Wall Street heard that the du Pont interests had acquired a 
substantial interest in the company and would seek representation on 
the directorate. The company is controlled by the Rockefeller interests, 


Soaring transactions and prices were likewise the order of 
the day yesterday (Mar. 16). With sales approaching 
4,000,000 shares speculation ensued on a gigantic scale in 
a long list of issues, the advances ranging from $2 to $8 a 


share. The ‘‘Post’’ of last night observing this, said: 

One reason for the sudden rekindling of the speculative flame was the 
confirmation by a member of the firm of Clark, Childs & Co., one of the 
largest of the Wall Street commission houses, of a report that two days ago 
that firm sent out over its private wires advice to its clients that Calvin 
Coolidge would be a candidate in 1928. 


General Motors, which was the first sensation of last week, when it ad- 
vanced in whirlwind fashion to 161, again jumped into the lime light ad- 
vancing $6 a share on urgent buying to a new high record of 169. 

Business was on such a large scale that the stock ticker was 22 to 25 
minutes behind the market at times. 

All through the sensational advances in General Motors and Radio last 
week the stock ticker lost little time mainly because most of the business 
transacted was in those two stocks. The reason for the lagging ticker to-day 
was the great broadening of the demand for stocks which lengthened the 
active list considerably. 

To-day’s gain in General Motors added more than $100,000,000 to the 
market value of the 17,400,000 shares of stock of the corporation out- 
standing. 

Shorts Continue Rout. 


While the ‘‘shorts"’ continued in disorderly retreat their buying was far 
outweighed by purchases for long account to-day, according to observers of 
the market. 

Some of the most active issues were American Railway and Express’ 
International Match preferred, Du Pont, American Linseed, Montgomery 
Ward, Allied Chemical, Colorado Fuel, Radio Corporation, Mathieson 
Alkali, General Cable, Hudson Motors, American Tobacco, American 
International, United States Steel common, Chrysler, Willys Overland 
and Industrial Alcohol. 

Railroad shares were actively bought, especially Lackawanna, New York 
Central, Wabash and Baltimore & Ohio. 

In their letter, Clark, Childs & Co. pointed out that Mr. Coolidge’s can- 
didacy is not, however, a certainty, as the situation may change appreciably 
during the time which intervenes before the primaries of the Republican 
party. 

Mr. Coolidge, according to the person from whom Clark, Childs & Co. 
Co. received their information, in spite of his announcement that he would 
not run in 1928, has come to the opinion that it may be necessary for him 
to be ‘‘a candidate in some form.” 





Closing of Subscriptions to Offering of Treasury 
Certificates—Subscriptions to Two Issues Over 
a Billion Dollars. 


Subscriptions aggregating over a bullion dollars were 
received to the two issues of Treasury certificates, offered 
to a total amount of $560,000,000 by Secretary of the 
Treasury Mellon on March 7. The offering was referred 


to in these columns March 10, page 1451. The subscri 
tions were closed at the close of business March 10. The 
offerings consisted of one ser-es of Treasury cart.f.cates 
(Series TD 2-1928) to the amount of $200,000,000 or there- 
abouts, bearing 314% and running for nine months, the 
other (Series T'M-1929) for $360,000,000 or thereabouts, 
with inter_st at 334%, and maturing in one year. It was 
announced that Treasury certificates of series TM-1928 and 
TM 2-1928, both maturing March 15, would be accepted 
in payment for the new certificates. The total subscri 
tions to the two new issues of certificates were $1,000,773, 
—of this amount $340,070,000 represented the subscriptions 
to the 314 % nine-months issue, subscriptions of $660,703 ,000 
having been received for the offering of one-year certificates. 
carrying interest at 334%. The amount of 334% certifi- 
cates allotted was $360,947,000, while the allotments in 
the case of the 344% certificates was $201,541,500, the 
aggregate allotments amounting to $562,491,500. Secre- 
tary Mellon’s announcement on March 14 of the sub- 
scriptions and allottments follows: 

Secretary Mellon to-day announced that the total amount of subscrip- 
tions received for the two issues of Treasury certificates of indebtedness, 
Series TD 2-1928, 3%%, dated March 15 1928, maturing Dec. 15 1928, 
and Series TM-1929, 3%%, dated March 15 1928, maturing March 15 
1929, was $1,000,773,000. The total amount of subscriptions allotted 
was $562,491,500, of which $107,058,500 represents allotments on sub- 
scriptions for which Treasury certificates of indebtedness of Series TM-1928 
and TM 2-1928, maturing March 15 1928 were tendered in payment. All 
of such exchange subscriptions were allotted in full, while allotments on 
other subscriptions were made on a graduated scale. 

The subscriptions and allotments were divided among the several Federal 
Reserve districts as follows: 























Sertes TD 2- 1928,3%%.| Sertes TM-1929, 3%%. 
Received. Allotted. Received. Allotted. 

PK ccs dccunuieus ben ee $12,883,500} $9,335,000) $49,162,500) $27,124,000 
| C.  aeeee 155,325,000} 90,450,500} 251,182,000) 140,222,500 
PRR dvsiicncsccne 26,570,500} 14,255,500) 44,850,000} 26,255,500 
SE a 16,360,000 9,585,000} 32,608,500} 15,412,000 
NN 25,658,500| 15,522,000} 25,326,000) 15,134,000 
DEE cae st oneusnsnte ove 17,419,000] 12,983,000} 39,696,000} 24,277,000 
DS eee 23,628,500] 15,631,500} 95,031,500} 51,570,500 
Ce Et atdonwddcokenen 6,974,000 3,784,500} 18,827,000 9,283,500 
eee ee ee 1,929,500 1,504,500 7,770,500 5,112,500 
IG nc oimndconncun 7,371,500 4,604,000} 13,003,000 7,700,000 
OO ee a 9,646,000 6,279,500} 19,103,000} 11,202,500 
ON Sa 36,304,000) 17,609,500) 64,143,000} 27,653,000 

0 ee $340,070,000!$201,544,500!$660,703,000 $360,947 ,000 








Total subscriptions, both series, $1,000,773 ,000; total allotments, both 
series, $562 .191 500. 
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In announcing on March 13 that subscriptions in payment 
of which Treasury certificates of indebtedness of Series 
TM-1928 and Series TM 2-1928, both maturing March 
15 1928, were tendered, were allotted in full. Secretary 
Mellon said: 


Upon these exchange subscriptions about $107,000 ,000 have been allotted. 

Allotments on the cash subscriptions for 34% certificates of Series 
TD 2-1928 were made as follows: All subscriptions in amounts not 
exceeding $10,000 for any one subscriber were allotted in full. 

Subscriptions in amounts over $10,000 but not exceeding $100,000 for 
any one subscriber were allotted 80%, but not less than $10,000 on any 
one subscription; subscriptions in amounts over $100,000 but not exceeding 
$500,000 for any one subscriber were allotted 70% but not less than $80,000 
on any one subscription; subscriptions in amounts over $500,000 but not 
exceeding $1,000,000 for any one subscriber were allotted 50% but not 
less than $350,000 on any one subscription; and subscriptions in amounts 
over $1,000,000 were allotted 40% but not less than $500,000 on any one 
subscription. 

Allotments on cash subscriptions for 3*4 % certificates of Series TM-1929 
were made as follows: All subscriptions in amounts not exceeding $1,000 
for any one subscriber were allotted in full. 

Subscriptions in amounts over $1,000 but not exceeding $10,000 for 
any one subscriber were allotted 80%, but not less than $1,000 on any 
one subscription; subscriptions in amounts over $10,000 but not exceeding 
$100,000 for any one subscriber were allotted 70%, but not less than $80,000 
on any one subscription; subscriptions in amounts over $100,000 but not 
exceeding $1,000,000 for any one subscriber were allotted 50%, but not 
less than $70,000 on any one subscription; and subscriptions in amounts 
over $1,000,000 were allotted 40%, but not less than $500,000 on any 
one subscription. 








March 15 Turnover of Funds Involves $2,000,000,000—Gov- 
ernment Transactions Total $1,110,000,000. 

A turnover of approximately $2,000,000,000 of funds, in- 
cident to United States Treasury operations and the dis- 
bursement of corporate dividends and interest, was ac- 
complished on March 15 without causing so much as a 
ripple on the even surface of the money market, it is noted 
in the New York “Times” of March 16, which in its com- 
ments further said: 


The Federal Reserve machinery functioned to maintain stable con- 
ditions in the face of large redemptions of Treasury securities, the 
sale of new securities by the Government and the collections of heavy 
income tax payments. 

The call money rate remained at 412%, the Ievel which has pre- 
vailed all of this week, and outside loans were available at 4%%. 
Ample supplies of funds remained available for loans at the close, the 
banks having withdrawn only about $10,000,000 from the market dur- 
ing the day. 

The Federal Reserve Bank is believed to have sold Government se- 
curities to take up the slack caused by the paying off of about $550,- 
000,000 of maturing Treasury certificates. This will not be reflected in 
the bank’s statement, however, until next week. Yesterday’s (March 
15) report showed the New York Reserve Bank’s holdings to have been 
almost stationary, the toal of $75,923,000 comparing with $75,918,000 a 
week ago. The holdings of the twelve Federal Reserve Banks com- 
bined toatled $400,887,000, compared with $402,712,00 last week. 

The Reserve Bank also bought one-day certificates of indebtedness, a 
method by which the Treasury anticipates its collection of income taxes. 
These certificates are renewed from day to day, the amount becoming 
smaller as the Treasury receives its funds, until the balance is wiped 
out. It usually takes about a week to complete this operation. 

Yesterday’s operations, in addition to the paying off of the $550,- 
000,000 of maturing Treasury certificates, included the sale of $560,- 
000,000 of new obligations of the Government and the collection of in- 
come taxes. It is too early to estimate accurately the total of tax 
money collected. Last year at this time it exceeded $500,000,000, but 
yesterday’s payments were believed to have been less than that figure, 
the most frequent guess being about $450,000,000. In addition, many 
corporations paid out dividends and interest. 








Senate Investigation Into Teapot Dome Naval Oil Reserve 
Lease—Efforts to Trace Liberty Bonds Figuring in 
Lease Representing Profits of Continental Trading Co. 
—$50,000 Offered Secretary Mellon to Apply as Con- 
tribution Toward Republican Campaign Funds Re- 
turned by Him. 

Far reaching developments have followed that phase of 
the inquiry into the Teapot Dome Naval Oil Reserve lease 
incident to the adoption by the Senate on Jan. 9 this year 
of the resolution of Senator Norris (Republican) of Ne- 
braska, directing the Public Lands Committee of the Sen- 
ate to ascertain what became of certain of the profits of 
the Continental Trading Company, Ltd., of Canada, 
which figured in the lease. At the time of the adoption of 
this resolution Associated Press accounts from Washing- 
ton stated: 


Harry F, Sinclair, lessor of the reserve, was one of the backers of 
the company, and it has been charged by the government that M. T. 
Everhart, son-in-law of Albert M. Fall, received $230,500 in Liberty 
bonds from the company, of which $90,000 went to Fall, who as Secre- 
tary of the Interior, negotiated the Teapot Dome lease. 


A month ago, it was stated that investigators of the 
Committee were tracing the $1,000,000 Liberty bond trans- 
actions which a New York financial institution had for the 
account of H. M. Blackmer, wealthy oil operator and exile 
from his country since the oil scandal first broke four 
years ago. The Associated Press accounts from Washing- 
ton on Feb. 14, in which this was stated, said: 





In disclosing this today, Chairman Nye said the investigators had 
obtained some good leads and that he hoped they would be able to fur- 
nish information as to transfers of the bonds in sizable blocks which 
would materially aid the committe in its quest of the $3,080,000 in 
Liberty bonds which formed the profits of the Continental Trading 
Company. 

* * * 

Besides running down the Blackmer bonds, the committee now is 
turning its attention to political contributions with the prospect that 
both Democratic and Republican Party leaders active in the 1920, 1922 
and 1914 campaigns ultimately will be called in an effort to determine 
whether Continental bonds went into the political “jackpots” of those 
campaigns. 

During the current week it has developed that Secretary 
of the Treasury Mellon, who had been asked by Will Hays, 
former Chairman of the Republican National Committee, 
to contribute in 1923 to the deficit of the Committee, had 
received some $50,000 of Liberty Bonds with the suggestion 
that he hold the same and contribute a similar amount 
from his own funds. Secretary Mellon indicates that this 
he declined to do, mut instead contributed $50,000 of his 
own funds, in accordance with his original intention. Fur- 
ther below we give Secretary Mellon’s letter, and also refer 
to his statements before the Committee at a hearing on 
March 13. As indicating the trend of this phase of the 
investigation into the campaign funds we quote the fol- 
lowing special advices March 1 to the “Evening Post”: 

Will Hays, former chairman of the Republican National Committee, 
revealed today that Harry F. Sinclair contributed $160,000 to the 
Republican party in 1923 and at the same time lent the national com- 
mittee another $100,000 to help wipe out the campaign deficit. ; 

Mr. Hays laid his information before the Senate Committee on Public 
Lands investigating naval oil scandals. It came as a startling surprise 
to the Senators, for when he testified in the oil inquiry four years ago 
the former Republican chairman said the sum total of Mr. Sinclair’s 
contributions to the G. O. P. was $75,000. ’ 

The committee already knows that of the $75,000 from Sinclair, 
$24,000 was in Liberty bonds that had been bought by the Continental 
Trading Company out of its profits. Mr. Hays did not know if any of 
the Sinclair donations he described were converted bonds and declared 
that when he sought the oil man’s help he knew nothing of the trading 
company. 

According to the witness, Sinclair first gave the $75,000 outright, 
then, he added, $185,000 in Government bonds, which he was to get 
back after the G. O. P. had made up its deficit. He got back $100,000. 
That left $85,000 due him and Mr. Hays personally, so he said, paid it 
out of his own pocket. Sinclair later returned this sum to the former 
chairman. 

Sinclair Returned Payment. . 

“He felt,’’ said the witness, “that I shouldn’t have to pay it myself.” 

Asked by Senator Walsh and other members of the committee why 
he had not testified about this contribution when he was on the stand 
in 1924, Mr. Hays said that the transaction had not been completed. 

Questioned about the method of liquidating the G. O. P. indebtedness, 
Mr. Hays said that the party conducted a campaign similar to a Red 
Cross drive seeking contributions of not over $1,000. The Senatorial 
campaign fund investigation in 1920 halted the drive and left the party 
facing, in 1923, a deficit of $1,200,000. 

“We were faced with the necessity of borrowing money,” said the 
witness, stating that it was desirable to go into the 1924 campaign with 
a clean slate. He said that he himself, though then out of the Cabinet, 
felt obligated to help wipe out the deficit. Mr. Hays then told how the 
Sinclair funds were used. 

The sum of $75,000 went to the Empire Trust Company to pay a loan. 

Fifty thousand dollars went to John T. Pratt. 

Twenty-five thousand dollars went to John W. Weeks in Bosto. 

Sixty thousand dollars went to Fred W. Upham, G. O. P. treasurer in 
Chicago. 

Fifty thousand dollars was returned to Sinclair. 

Mr. Pratt made his own contribution to the Republican party and the 
$50,000 he had went back to Sinclair. 

Senator Walsh asked how Messrs. Pratt, Upham and Weeks were to 
use the Sinclair bonds that they got through Mr. Hays. The witness 
said he didn’t know. 

‘“‘Why didn’t you sell them in the open market and put the money in 
the coffers of the Republican party?” inquired the Senator. 

“Because we wanted to extingnish the deficit.” 

“But you couldn’t extinguish the deficit by making other loans. Do 
you mean you were going to misrepresent things to the National 
Committee?” 

“No; but the money might have been used as was the $75,000 that 
was paid against the Empire Trust Company note.” 

“What conversation did you have with Mr. Pratt and Mr. Upham?” 

“T don’t remember.” 

“Well, let me suggest the conversation,’’ Mr. Walsh cried. ‘‘Didn’t 
Mr. Upham distribute the money you sent him in $1,000 and $10,000 
lots for individuals to sell the bonds and make small contributions of 
the cash received? Wasn’t that by arrangement between yourself and 
Mr. Upham?” 

“No,” said Hays very emphatically. 

“Well, what was the idea of sending these bonds to Mr. Upham?” 

The witness reiterated that he couldn’t remember, but thought the 
bonds were used to meet obligations. 

Senator Walsh then noted that at about the time Mr. Hays had sent 
the $160,000 to Mr. Upham the G. O. P. treasurer had made a series 
of small payments against G. O. P. notes held by the Continental and 
Commercial Bank of Chicago. 

“Well, it looks a little suspicious,” said Senator Walsh. 

Mr. Hays led off by reading a statement. The hammering started as 
soon as he finished. He denied that Colonel Robert W. Stewart, Henry 
Blackmer or James E. O’Neil, with Sinclair the guarantors of the Con- 
tinental Company, had contributed anything to the Republican party. 

He didn’t know why it was that Mr. Sinclair had been asked to lend 
the party $185,000, nor could he recall any one who had donated so 
much as the oil magnate. 

“Why didn’t you make a report of this loan?” asked Senator Walsh. 

“I wasn’t in an official position to make any reports.” 

“Weren’t you anxious to see that the treasurer made proper report 
under the statute?” 

“T presumed he did so.” 
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Other Witnesses Called. 

In addition to Mr. Hays today’s witnesses were: William Wallace 
Jr., attorney for William Boyce Thompson, former treasurer of the 
Republican Party before Mr. Upham, who said that Mr. Thompson was 
too ill to testify, and George Chandler, attorney employed by Owen J. 
Roberts and Atlee Pomerene, Government counsel in the Teapot Dome 
litigation, the man who uncovered the Continental Trading Company. 
Mr. Chandler said that of the $233,000 in Liberty Bonds which Sinclair 
gave to Albert B. Fall, former Secretary of the Interior, only $196,000 
had been identified as bonds bought by the Trading Company. 

The development included testimony on March 8 of 
James A. Patten of Chicago, as to which we quote the fol- 
lowing from the New York “Times”: 

James A. Patten, the veteran Chicago grain operator, took the wit- 
ness stand today at the Senate oil inquiry and told how he had made 
what the committee calls a “‘fake” gift of $25,000 to the Republican 
National Committee’s deficit fund in December, 1923. As a matter of 
fact he gave not a cent, for when he handed over his check for $25,000, 
he received from the late Fred W. Upham, then Treasurer of the Re- 
publican National Committee, twenty-five $1,000 bonds of the First 
Liberty Loan issue. 

Twenty of the bonds were identified at the hearing today as bonds 
that had been purchased in New York for the account of the Conti- 
nental Trading Company from the profits of which short-lived concern 
A. B. Fall, former Secretary of the Interior, is said to have received at 
least $230,000 from H. F. Sinclair following the lease of the Teapot 
Dome naval oil reserve in Wyoming. 

Mr. Patten gave the committee its first direct evidence that some of 
the $260,000 in bonds given to Will H. Hays for the Republican Com- 
mittee in 1923 by Sinclair, had been distributed among individuals to 
be sold and the cash derived therefrom used toward wiping out the 
1920 Republican campaign deficit. 


May Question Hays Again. 

It was recalled that when Will H. Hays was a witness last week he 
testified that so far as he knew there were no “fake” contributions such 
as Mr. Patten today admitted making. The former Chairman of the 
Republican National Committee and now the motion picture “‘czar,” 
may be recalled to explain, it was stated. 

Mr. Patten testified he had no idea of the origin of the bonds he 
received and that he was puzzled as to why Mr. Upham gave them to 
him, instead of selling them in New York, where the best price could 
be obtained. 

The grain operator was an interesting and at times a picturesque 
witness. He said he was certain there were other “soft marks” besides 
himself, and the committee made it clear that it would subpoena every 
man from whom there was a possibility of obtaining information as to 
the facts about wiping out of the big deficit left over from the 1920 
Republican campaign. 


Hodges Lists Contributors. 

William V. Hodges, now Treasurer of the Republican National Com- 
mittee, was also a witness today, and he gave Senator Walsh a list of 
names of contributors, which included some of the leading business men 
of Chicago. 

Among them were Samuel Insull, Julius Rosenwald, Albert D. Lasker, 
William Wrigley, E. M. Rosenthal, George F. Geddes, B. A. Eckhart 
and J. Ogden Armour. The contributions made by these men, all of 
them prior to January, 1924, and subsequent to January, 1921, were in 
no instance under $1,000. Mr. Patten headed the list with $36,000, 
which included the misleading $25,000. 

Personally, said Mr. Hodges, he had no information about the dispo- 
sition made of Continental bonds that came into the possession of the 
committee. It all happened in Mr. Upham’s time and prior to June, 
1924, when Mr. Hodges was elected Treasurer. Mr. Hodges frankly 
admitted it was a proceeding in high finance that he did not comprehend. 

Every penny that has come in since he became Treasurer has been 
filed, as required by law, with Congress, he asserted. 


$400,000 Deal Disclosed. 


Again the committee brought to light a secret transaction which 
brought under the control of General T. Coleman du Pont, William 
Boyce Thompson, who was in 1920 Chairman of the Finance Committee 
of the Republican National Committee, and the late John T. Pratt the 
American Association of Foreign Language Newspaper, which was 
organized twenty years ago by Louis N. Hammerling and which, accord- 
ing to M. J. Pessin, the disclosing witness, served more than 350 news- 
papers published in foreign languages in the United States. 

Mr. Pessin said his understanding was that the deal, which involved 
$400,000, was for a “political purpose,’”’ and that it was in behalf of the 
Republican Party. 


Secretary Mellon’s advices to the Committee regarding 
the proger to him of $50,000 Liberty Bonds were contained 
in a letter to Senator Walsh on March 10, and the inci- 
dents figuring in that day’s movements of the Committee, 
are related in the following Washington disvatch which 
we take from the New York “Herald-Tribune” : 


Will H. Hays sent $50,000 of the now notorious Sinclair Liberty 
bonds—of Continental Trading Company fame—to Andrew W. Mellon 
in 1923, asking Mr. Mellon to keep the bonds and give the Republican 
National Committee their equivalent in cash, to help clean up the 1920 
deficit. 

Mr. Mellon refused. He returned the bonds, but later gave $50,000 
to the fund, which was, except for $2,000 given during the campaign, 
his only contribution. 

Mellon Signs Statement. 


These statements were made by Mr. Mellon over his signature to-day 
in sending back to Senator Thomas J. Walsh, chairman of the Senate 
Teapot Dome Committee, a penciled memorandum found in the effects 
of the late John T. Pratt, of New York, and other documents which 
the committee discovered this morning. The committee had become 
worked up over the prospect of involving Mellon in the oil-smeared 
Liberty bond scandal. It was especially excited because the Pratt 
memorandum carried the names ‘‘Weeks, Andy, Butler, du Pont.” 

Senator Walsh announced that he had summoned William M. Butler, 
chairman of the Republican National Committee, as an immediate wit- 
mess as to campaign contributions, and also that Mr. Hays, former 


Republican chairman, would be recalled to explain why he had not told 
the committee when he appeared as a witness March 1, about his attempt 
to turn over to Secretary Mellon $50,000 of the Sinclair Liberty Bonds. 





“Andy” May Be “Candy.” 

The penciled memorandum was not clear, some of the members of 
the committee insisting that instead of “Andy” the word was really 
“Candy,” though from developments later in the day there is not much 
doubt Mr. Pratt meant to refer to the Secretary of the Treasury. 

The Mellon trail, however, on which the committee started so eagerly 
early in the day, vanished to-night as far as clearing up the actual dis- 
position of the Continental Trading Company Liberty bonds. 

The developments also mean, members of the committee insisted, that 
Mr. Hays is not through with the committee by a good deal. 


Mellon Letter to Walsh. 

Following is Mr, Mellon’s letter: 

‘““My Dear Senator “Walsh: 

“IT beg to acknowledge receipt of yours of March 10 inclosing the 
exhibits which were introduced at the hearing before the Public Lands 
Committee this morning with reference to certain transactions of the 
late Mr. John T. Pratt. I know nothing whatsoever concerning these 
transactions, nor do I have any mnowletun as to contributions to the 
Republican National Committee made by Mr. Pratt. 

“Among the papers which you sent me is a pencil memorandum con- 
taining what I assume you believe to be a reference to me, inasmuch 
as it appears to be the occasion for sending me these papers. I have 
no knowledge as to the occasion for making this memorandum, nor, of 
course, do I know what Mr. Pratt had in mind in making the notation. 

“I desire to take this occasion, however, to state to you all facts 
relating to my contribution to the Republican National Committee. 

Hays Sends Bonds by Messenger. 

“Some time in 1923 I was asked to contribute to the fund then being 
raised to clean up the deficit of the Republican National Committee. 
I said I would help, but no amount was specified. Subsequently, Mr. 
Hays telephoned me one day that he was sending me by messenger a 
package containing valuable documents and that he would see me a 
and explain what was involved. The package contained as nearly as 
can remember $50,000 of Liberty bonds. There had been no previous 
understanding of any kind as to sending me bonds, and until I saw Mr. 
Hays later I had no knowledge as to the purpose in sending them to 
me. Nor did I have any knowledge as to contributions in the form of 
bonds. When Mr. Hays called shortly thereafter he told me he had 
received these bonds from Mr. Sinclair and suggested that I hold the 
bonds and contribute an equal amount to the fund. This I declined to 
do. Accordingly I at once returned the bonds to Mr. Hays. At the 
same time, or shortly thereafter, I made a contribution of $50,000 of 
my own funds, which was the amount I ‘had intended to contribute; 
and which, incidentally, is the only contribution made be me to the 
national campaign fund of 1920, exclusive of $2,000 contributed during 
the campaign. , 

“I am returning herewith the exhibits. Sincerely yours, 

“A, W. MELLON.” 

It was revealed in testimony that the late Mr. Pratt, New York phil- 
anthropist, personal friend of Mr. Hays, was one of the so-called 
“dummy” contributors to the Republican National Committee in 1923. 
Mr. Pratt, it appeared, ordered sold a block of $25,000 Liberty bonds 
November 28, 1923. On the same date, he sent a check for $50,000 to 
Fred W. Upham, then treasurer of the Republican National Committee. 
The bonds were ordered sold through Charles Pratt & Co., of New 
York, and representatives of the Pratt Estate to-day laid before the 
Senate Committee papers showing the numbers of the bonds. On being 
checked up, it was found all of the $25,000 were bonds previously traded 
in by the Continental Trading Company. 

Mr. Pratt, it has been shown before, received $50,000 from Mr. Hays 
of the bonds turned over to Hays by Harry F. Sinclair. The bonds 
ordered sold by Mr. Pratt were evidently part of these bonds. What 
Mr. Pratt did with the other $25,000 has not yet been revealed. 


Pratt Memorandum Filed. 


In the papers of Mr. Pratt, which were laid before the committee and 
explained by Edmund T. Debechtel, L. E. Amos and V. E. Hommel, 
of New York, representing the Pratt estate, was the following memo- 
randum in pencil, and, according to evidence, in his handwriting: 

**25-1,000 3% 1st Libs 36.50. 

**2,500. 

50,000. N. B. Rec’s this November 27, 23 & has it cleared through 
C. P. and Co. It is not on my books. Money was deposited in U. S. 
Mfg and Tr Co & check sent 9 A M, November 28. 

“Fred. W. Upham. 

“Weeks 

“Andy 

“Butler 

“Du Pont.” 

Mr. Hommel, cashier of Charles Pratt & Co., who explained the 
papers of John T. Pratt, was unable to throw light on the meaning of 
the four names used. He thought the second name was “Andy” rather 
than “Candy,” though the first letter was obscure. Quizzed as to who 
“Andy” might be, he said he would not “venture an opinion.” This 
drew a round of laughter from spectators and Senators. The com- 
panies referred to by initials are Charles Pratt & Co. and United States 
Mortgage and Trust Company of New York. 

From the testimony of Mr. Hays it had been brought out that Mr. 
Sinclair turned over to him $260,000 in government bonds. There was 
ultimately turned back to Mr. Sinclair, he said, $100,000 of these. In 
all, Mr. Sinclair contributed $160,000 in bonds. Of this amount 
$60,000 went to Mr. Upham, $25,000 to Mr. Weeks and $75,000 to Mr. 
Du Pont, the latter to clear up loans of the Republican National Com- 
mittee at the Empire Trust Company. There is still some mystery as 
to exactly what use was made of the $100,000 in bonds which Sinclair 
lent to the committee, how long the committee had them and what 
service they rendered. 

Revelations by representatives of the Pratt estate and disclosures by 
I. T. Hipsley, of Chicago, former chief secretary of Mr. Upham, that 
the books of the treasurer of the Republican National Committee for 
the 1920 campaign, the 1922 campaign and part of 1916 have been 
destroyed were among features of to-day’s hearing. The books of 1923 
may also have been destroyed, Mr. Hipsley said. That is the year as 
to which the Senate committee is most curious. 

The committee is convinced that the bonds which came from Sinclair 
were generally used for the purpose of “dummy” contributions. The 
first of these was revealed the other day by James T. Patten, of Chi- 
cago. The second was disclosed through the testimony as to Mr. Pratt. 

The Senate Committee may send a sub-committee, consisting of Sen- 
ators Nye and Bratton, to Chicago to examine large contributions in 
the Illinois list and find out if any of their contributions were from 
the proceeds of the bonds which Mr. Upham turned over to them to be 
sold. This, however, will not be decided until the committee hears 
another witness, A. V. Leonard, of Chicago, a former clerk of Mr. 
Upham. 

Check Sent Same Day of Sale. 

To-day’s evidence showed that Mr. Pratt ordered the bonds sold 

November 28, 1923, and on the same day sent his check to Mr. Upham. 
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The bonds sale and the deposit of the proceeds to Pratt’s credit were 
not completed until November 30. In his testimony Mr. Hays said 
he turned over $50,000 in bonds to Mr. Pratt and later prevailed on 
Mr. Pratt to make a loan. Senator Walsh said the evidence showed 
“indubitably” it was all virtually one transaction and that it would 
probably be necessary to recall Mr. Hays. 

Mr. Debechtely who is an attorney for Mr. Pratt’s estate, offered the 
first testimony in relation to Mr. Pratt’s contributions. He said he 
had represented the estate since July 1, that a thorough search of the 
papers left by Mr. Pratt had been made, such as were relevant, brought 
here for the consideration of the committee. These included receipts 
for bonds and other papers which he said could be explained by Messrs. 
Amos and Hommel. 


Sold on Pratt’s Order. 


Mr. Amos was then called and said he handled financial affairs for 
Charles Pratt & Co. He showed receipts, a deposit slip and other 
papers and, in the course of questioning by Senator Walsh, indicated 
that they showed that on order of John T. Pratt he had been instructed 
to sell twenty-five Liberty 314 bonds. These he sold through the brok- 
erage house of Strong & Sturges to Childs & Co. November 28, 1923. 
He exhibited a receipted bill of the transaction and a duplicate. The 
numbers of the bonds were shown on the bill. 

Senator Walsh at once ordered the numbers checked to find out if 
they were bonds previously dealt in by the Continental. ‘Later, a clerk 
testified that all when checked up proved to be Continental bonds. 

Mr. Hommel explained a deposit slip for John T. Pratt’s personal 
account in the United States Mortgage and Trust Company of New 
York. It showed deposit there November 28, 1923, of a total of 
$52,500. As explaincd by Mr. Hommel, this was made up in part of 
a two-day loan from Charles Pratt & Co., repaid from the proceeds of 
the sale of the twenty-five bonds and of cash from Mr. Pratt. The 
proceeds of the bonds were $24,869.79. It was brought out, too, that 
all the bonds sold by order of Mr. Pratt so far as Mr. Hommel knew 
were the twenty-five Libertys. 

On November 28, the same day Mr. Hommel sold, or ordered sold, 
the bonds, it appeared Mr. Pratt sent a check on the United States 
Mortgage and Trust Company for $50,000. The papers included a let- 
ter from Mr. Pratt to Mr. Upham telling of remittance. 

In the papers was a letter to Mr. Pratt from Mr. Upham, dated at 
Chicago November 30, 1923, thanking Mr. Pratt for his “fine contri- 
bution.” In his letter to Mr. Upham Mr. Pratt said: ‘“‘It gives me 
great pleasure to make the inclosed contribution to the work of the 
Republican National Committee.” 

Two vault records of Charles Pratt & Co. were in the papers. They 
showed John T. Pratt had withdrawn $50,000 in bonds from the vault 
about that time. 

“They were his own personal bonds that he had had for years,” 
said Mr. Hommel. 

He added that the records did not show deposit of government bonds 
with the company by Mr. Pratt about November 28, 1923. He said 
John T. Pratt, so far as he knew, kept his securities with Charles Pratt 
— As to the $25,000 bonds sold November 28, 1923, the witness 
said: 

Never on Books, Is Claim. 


“Mr. John T. must have brought them into the office to be sold. 
These were never on his books—in the vault or out of it.” 

I. T. Hipsley, of Chicago, former chief secretary to Upham, was the 
first witness. Mr. Hipsley said he was in the printing business and 
had been Mr. Upham’s chief secretary from May, 1918, to June, 1924. 
Although it appeared Mr. Hipsley was a confidential employee of Mr. 
Upham’s, he declared that he had no personal knowledge of receipt of 
any bonds by Mr. Upham from Will H. Hays in November or Decem- 
ber, 1923. It was in November, 1923, that Mr. Hays, according to 
previous testimony, turned over $60,000 of the bonds obtained from 
Harry F. Sinclair to Upham. 

Mr. Hipsley said that a regular set of books was kept for the treas- 
urer of the Republican National Committee and also a card index. But 
he added that all of the records up to the close of 1922, with exception 
of the card index, were destroyed in 1924. These included records 
which had been kept in Mr. Upham’s office on campaign funds for 
the years 1916 to 1922. Those destroyed which related to 1916 were 
only a part of the financial records of that campaign, Upham at that 
time being western treasurer for the committee. The card index was 
turned over to William V. Hodges, successor to Upham as treasurer 
of the National Committee. 


Asks Why They Were Destroyed. 

Questioned by Senator Walsh as to why the records were destroyed, 
Mr. Hipsley said: 

“They were of no further value. 
tributors in the cards.” 

He added that under the law the destruction of such records was 
allowed after fifteen morths. 

Senator Walsh pressed the witness to know how it was that he knew 
nothing about the bonds turned over to Mr. Upham by Mr. Hays and 
nothing about Mr. Upham giving part of these bonds to Mr. Patten. 

The witness replied that he would not necessarily know about a mat- 
ter of that kind and added: 

“Mr. Upham would give me a package of bonds or securities and 
say ‘Hipsley, put them in the safe.’ He’d ask for them and I’d give 
them to him.” 

Asked about the books covering the period from 1922, after the close 
of the campaign of that year, to the pre-convention campaign of 1924, 
Mr. Hipsley said he could not remember whether they were turned over 
to Mr. Hodges or were thrown out and destroyed when the affairs of 
the Upham estate were closed up in May, 1926. 

Mr. Hipsley said he did not solicit subscriptions, that he did not 
know that he ever delivered bonds to Mr. Patten, but that Mr. Upham 
= tego loans from Mr. Patten. . 

elling of the activity of Hays an i i 
ail as «tn si oly ys and others in 1923 to get rid of the 

“Mr. Upham had been riding Mr. 
about the deficit.” 

He added that Mr. Hays was put in charge i 
the deficit in the East and Mr. ete in the Revi a: o 

Plied with questions by Senators Walsh, Bratton and Nye, Mr. Hips- 
ley persisted in declaring he knew nothing about bonds being turned 
over to persons to be sold and returned in way of contributions. 

The total deficit of the Republican National Committee for 1920 and 
1922, according to Mr. Hipsley, was $1,800,000. He said he could not 
remember definitely, but that was his recollection. 

Miss F. H. Johnson, secretary to B. A. Eckhart, of Chicago, who 
was on the stand earlier in the week, gave the committee a list of the 
campaign contributions of Mr. Eckhart. What struck Senator Walsh 


We had a record of all the con- 


Hays pretty hard to do something 





about these were one for $1,000 to Mr. Upham November 28, 1923, 
and one to Mr. Upham for $5,000 December 6, 1923. There was no 
record of similar large contributions by Mr. Eckhart, and Senator Walsh 
inquired whether these did not follow each other pretty swiftly. Miss 
Johnson admitted this, but could not throw light on the transaction, 
she said. 7 


Secretary Mellon appeared before the Committee on 
March 13, Mr. Hays and W. H. Butler, Chairman of the 
Republican National Committee, likewise having been 
under examination by the Committee on the same day; 
the account of the hearing, as printed in the New York 
“Times” is given in part herewith: 


The Senate oil investigating committee turned a heavy fire of 
questioning today upon Andrew W. Mellon, Secretary of the Treas- 
ury; William M. Butler, Chairman of the Republican National Com- 
mittée, and Will H. Hays, former National Republican Chairman, 
in an effort to have the three party leaders explain their silence of 
more than four years regarding Mr. Hay’s efforts to conceal $260,000 
in Liberty bonds given by H. F. Sinclair to help wipe out the 1920 
Republican campaign deficit. 

Secretary Mellon and Chairman Butler gave as their reason for 
not volunteering the information long sought by the Senate Commit- 
tee that they had turned down Mr. Hay’s proposal to make “‘dummy” 
contributions and thus felt that their knowledge of the facts would 
not be of public importance. 

Mr. Hays in his turn took the position that the whole question 
of the bond transactions was irrelevant to the oil lease inquiry and 
for that reason he had not deemed it incumbent upon him to disclose 
the details to the Senators. 

It was a notable day among many notable ones in the Walsh 
committee’s long trail. First Secretary Mellon took the witness 
chair and for one hour and forty minutes stood the ordeal of a 
searching examination by Senator Walsh and his colleagues. Secre- 
tary Mellon was a willing witness and he managed to keep on good 
terms with Mr. Walsh, and when it was all over the Montanan gave 
it as his opinion that Mr. Mellon’s part in the Republican deficit 
business had been a creditable one. 


Butler Springs Surprise. 

Then came Mr. Butler, who began by saying that he knew nothing 
about the Continental Trading Company phase of the oil investi- 
gation. 

In the end, however, he surprised the committee when he vol- 
unteered the information that Mr. Hays had proffered to him $25,000 
of the Sinclair bonds, to be held as security for a “fake’’ contribution 
of the same amount to be entered on the public records as a gift from 
Mr. Butler. 

“T could not make a contribution by using: somebody else’s money 
and I didn’t,” said Mr. Butler. 

When Mr. Butler, a former Senator from Massachusetts, slowly 
marched back to his seat in the audience, Mr. Hays, the 1920 Na- 
tional Republican Committee Chairman, stepped briskly forward. His 
face was pale and there was no question but that he appreciated 
the gravity of the occasion so far as he was concerned. 

The steely eyes of Walsh, it seemed, almost bored through the 
slender little man from Indiana, now the motion picture ‘“‘czar.”’ 
It proved a rough battle and without gloves. Walsh bluntly accused 
Hays of giving misleading testimony in March, 1924, when he swore 
that the sum total of Sinclair gifts for the deficit as well as the 
campaigns of 1916 and 1918 had amounted to not more than $75,000. 

At times Senator Walsh was on his feet bending far over the 
table, looking Mr. Hays straight in the eyes, and demanding a “yes” 
or “‘no” to this or that question. Walsh sought to show that Hays 
had adopted a discreditable course in the wiping out of the 1920 
deficit. 

Walsh Demands Explanation. 

The Senator demanded that Hays tell why, when on the stand 
two weeks ago, he had failed to name Secretary Mellon and Mr. 
Butler as among those to whom he had suggested the making of 
“trick” contributions; in other words, gifts, guaranteed by Liberty 
bonds bought with Continental Trading Company profits and sup- 
plied by Sinclair, Fall’s co-defendant in the Teapot Dome criminal 
conspiracy actions. 

Referring to his proffer of $50,000 to Mr. Mellon, Mr. Hays rather 
jauntily explained that the Secretary had not given much up to that 
time and he sent him the bonds because he wanted the “loan.” 

“And it worked,” added Hays. 

Near the close of Mr. Hay’s ordeal Senator Walsh put into the 
record a letter written by H. S. Osler, who was the President of 
the short-lived Continental Trading Company, to Robert Rae, who 
during the period that the Continental profits were piling up was 
the manager of the New York City branch of the Dominion Bank 
of Canada. : 

The letter was dated Oct. 16, 1922, eleven months after the closing 
of the Continental oil resale deal, and directed Mr. Rae to place to 
the credit of the Continental Trading Company in the Chase National 
Bank, New York, $249,493 in first Liberty loan bonds and at the 
same time to make an additional purchase of $100,000 worth of the 
same bonds. 

Divided Into Four Parcels. 

This done, the bonds, by Mr. Osler’s order, were to be divided into 
“four parcels” of $85,000 each, leaving a balance of $10,000 ‘‘outside 
of the four bundles.” : 

The letter of directions did not say what was to be done with the 
bonds. Senator Walsh, however, declared he considered it significant 
that the record shows that there was a payment of $85,000 to the Em- 
pire Trust Company for the Republican National Committee, that a 
second $85,000 was divided between the late John W. Weeks and the 
late Fred W. Upham, that Colonel William Boyce Thompson, the 1920 
Finance Committee Chairman of the Republican committee, received 
$85,000 to wipe out a loan, and that, according to Hays’s own testi- 
mony, Sinclair returned to him $85,000 in securities. 

Mr. Hays said it was all news to him. When Senator Walsh asked 
him if, in view of the facts, he thought there was anything significant 
about the “four bundles,’ he said that, so far as his knowledge went, 
there was not. 


Mellon Ahead of Time. 


When the committee convened this morning the room was packed to 
its capacity. 


Men and women stood in the aisle and back of the chairs, 











Mar. 17 1928.] 


FINANCIAL CHRONICLE 





1607 








jammed tightly together. 
gain admission. 

Secretary Mellon was the first to arrive. He was on hand ten minutes 
ahead of time. He came in smoking a tiny black cigar. There were 
—T cameras in action. He bravely faced them and seemed to en- 
joy it. 

Near him was Joseph P. Tumulty, who was President Wilson’s secre- 
tary. Now and then Mr. Mellon would leave his chair and walk over 
to the press tables to deposit his cigar ashes in an ash tray. He came 
unaccompanied to the hearing and apparently was the most unconcerned 
person in the room. 

At 9:58 Chairman Butler entered and took a seat next to the Secre- 
tary. They shook hands and chatted for a while. Two minutes later 
Senator Walsh appeared and behind him came Mr. Hays. Senator Nye 
promptly called the session to order. 


Mellon Takes the Stand. 

It was exactly one minute after 10 o'clock when Senator Walsh 
nodded to Secretary Mellon to take the witness chair. Senator Nye ad- 
ministered the oath. Every eye in the packed room was on the Secre- 
tary. 

“Referring to the letter,” said Senator Walsh, “which you sent on 
Saturday evening, I wish you would tell the committee what you know 
about the bonds sent to you by Mr. Hays. Tell us of the transaction.” 

Mr. Mellon: In that letter I stated substantially my connection or 
what I know of the incident. 

Senator Walsh: Will you just tell us in substance about it? 

Mr. Mellon: It was that I had a telephone message from New York 
from Mr. Will Hays stating that he was sending me a package con- 
taining valuable paper or a package of value, whichever way he ex- 
pressed it, and that he was coming to Washington and would see me 
later about it. The package was handed me by the messenger who 
brought it. Just at the time I was busy and I laid it aside on the table 
and kept on being busy and I forgot it, and when I walked home in the 
evening I happened to think of the valuable package which I had laid 
aside, but it was late and I had no knowledge of what it was. The 
next morning I found it on the table and opened it and saw that it 
contained bonds. It was a package of bonds. 


Did Not Count the Bonds. 

Q.—What amount? A.—Fifty thousand dollars, although I did rot 
count he bonds at the time and did not have them counted. Then that 
next day Mr. Hays did not appear and I took the bonds with me to my 
home and put them there for safe keping, because I had mislaid the 
combination of the safe which is in my office and could not get into it, 
so I took them home with me and kept them there until I sent them to 
Mr. Hays. Later, when Mr. Hays came and explained the purpose of 
the bonds, I said to him that I would return them. 

I did not have the bonds in the office and Mr. Hays was going out to 
Indiana, so I said I would send them to him in New York later when 
some one would be going over to New York. Later on I did return 
them to Mr. Hays through Mr. Parker Gilbert. He delivered them in 
New York to Mr. Hays and reported to me that he had done so. 

Q.—What was the denomination of those bonds, Mr. Mellon? 

I could not say. I did not make a record or examine the bonds. 
* Q.—Do you remember the issue? A.—I do not. 

Q.—wNor the rate of interest they bore? A.—No. You see, I was not 
interested. They had come for a purpose which did not suit me so far 
as I was concerned and I returned them. 

Q.—Was the package accompanied by any communication from Mr. 
Hays? A.—None. 

Q.—He had, however, told you about it over the telephone? 
but not more than I have stated. 

Q.—Rather indefinite, too, apparently? A.—Yes. 


Asked to Make “Subscription.” 

Asked what Mr. Hays said about the matter on the occasion of his 
visit, Mr. Mellon replied: 

“As I remember—you see this was between four and five years ago 
and I have a great deal to do with securities and with affairs there, so 
it is prety difficult to recall in detail—but generally it was that he had 
a large subscription which was in bonds, and he asked me to take this 
lot of bonds and hold them. I do not know that there was anything 
definite in regard to any disposition, but that I make a subscription to 
the committee for the purpose of aiding the committee in discharging the 
hangover of the debt. 

“TI objected to doing so because I would be making a subscription that 
would not be what it purported to be, a personal subscription or bona- 
fide subschiption. As far as I can recollect, he asked me to make what 
would be a loan to the committee and hold these bonds, but to me that 
was the same thing. It called for a subscription which, as I said, 
would not be what it purported to be, so that was declined. I said to 
him that I would make a bona-fide subscription to the party, and that 
I had expected to make a subscription. 

“T felt under an obligation to make a subscription and had stated 
some considerable time previously that when it came to the time for 
cleaning up this debt I would do a share of it and I would make such 
a subscription, but I had not been asked for that subscription and so on 
this occasion I said I would send a subscription of $50,000. 

“About that time—I cannot recollect exactly—I sent a check to the 
Treasurer, Mr. Upham, at Chicago, for $50,000, which. was, as I said 
in the letter, the only subscription except $2,000 that had been given 
during the campaign, the only subscription to the Harding campaign. 


Felt More Was Due. 


“That was all that I had been solicitd for when I became Secretary 
of the Treasury, and I felt that in my position there was something 
more due and there was this large hangover, and the only reason why 
I did not promptly make an additional subscription when I knew of the 
debt that was hanging over was that I thought that I would rather come 
in toward the end when it could all be cleaned up, because sometimes 
those attempts are made and they are not carried through, and there 
is another hitch at it, and I thought I would put it off, knowing that I 
would have plenty of opportunity, and the oportunity came when Mr. 
Hays came to me with those bonds.” 

Senator Walsh—What explanation did Mr. Hays make of his pos- 
session of the bonds? 

Mr. Mellon—They had been subscribed or loaned, I think he said. I 
do not think he mentioned an amount, but I had the information or knew 
that it was a large amount, but I had not the fixed amount; but in my 
mind it was something approaching $300,000 or something about there. 
I have heard so much of all this that it is a little bit difficult to go back 
that long, and especially when I have not been having any responsibility 
in connection with it nor with the committee. 


Hundreds came too late and were unable to 


A.— 


A.—Yes, 





It is rather difficult o remember exactly, but it was something in that 
direction. He wanted to use some of the bonds—he wanted to use them 
in this way and have the record of the party show not a large subscrip- 
tion, and besides that he wanted to use some of the bonds and return 
them later. That is about as nearly as I can recall what was said. 

Q.—What I would like to learn, Mr. Secretary, is what Mr. Hays 
told you about where he got the bonds and from whom he got them? 
A.—Oh, from Mr. Sinclair. 

Q.—And the amount, as you now recall, was somewhere in the neigh- 
borhood of $300,000? A.—Yes, but so far as I can recall, he did not 
say that was all a subscription of Mr. Sinclair. There was something 
in connection with his request that I advance money on the bonds, 
which would be taken up later and the money refunded; but it all con- 
templated a subscription or rather I mean it contemplated that I would 
put my name to the funds which would be the proceeds of those bonds 
at the time as a subscription to the committee. 

Q.—And what was said about avoiding the appearance of a large 
subscription? A.—That may have been largely inference. It was sim- 
ply that he had this large amount of bonds and he wanted to obtain the 
bonds, and for the purpose of the record, to have the subscriptions on 
the plan of which I have spoken. 

Q.—What did you understand to be the deficit then to be taken care 
of, Mr. Mellon? A.—I am not very clear. I know that it was some- 
thing over a million dollars, but, you see, I had no direct responsibility 
and I do not recall just what it amounted to. 


Q.—Was any of that carried by any ofy our banks? A.—No. 


Questioned on Bank Loans. 


“Did your bank or any bank with which you are associated make any 
loan to the Republican National Committee?” 

“No,” said Mr. Mellon. “At that time, as far as this subscription is 
concerned, it did not have any further significance to me or in my mind 
that a subscription from any other wealthy man. I had no knowledge 
of what has developed since—that is, of the Teapot Dome lease matter. 
I may have seen something in the papers about it, but it had not any 
connection in my mind with this Sinclair subscription. You see, that 
was in the Winter of 1923. 

“‘As nearly as I can locate the time, it was about in November, 1923. 
But so far as I was concerned I had not any knowledge of any irregular 
proceedings or anything of any sinister nature in connection with it.” 

“Mr. Mellon, let me call your attention to the fact that the inquiry 
into the Teapot Dome leases began, so far as the taking of testimony 
was concerned, on the 22d day of October, 1923,” said Mr. Walsh, 
“and apparently this transaction of which you tell took place in the fol- 
lowing month?” 

“Yes,” replied the Secretary. 

“So that the actual inquiry into the transaction of the leasing of the 
Teapot Dome was in progress at the time this transaction took place.” 

“That may well be, but I do not follow all the investigations that are 
started. I have plenty of troubles of my own there to keep me busy, 
and I had no knowledge of it personally at the time,” replied Secre- 
tary Mellon. 

Q.—Have you any means of fixing definitely the date when you got 
the bonds? A.—The only definite date is the date of the check which 
I sent. The date of that check is the sixth of December, made to the 
order of Fred W. Upham, Treasurer, and it was mailed to Chicago. 

Q.—Using that date for the purpose of refreshing your recollection, 
when would you say was the time that you talked with Mr. Hays after 
the bonds were received by you? A.—After the bonds were received? 

Q.—Yes, the talk with Mr. Hays. A.—That was a comparatively few 
days, it was some Sunday. 

Q.—With reference to the date of your check of Dec. 6? A.—The 
check was afterward. After I had returned the bonds. I said I would 
send in a subscription and I sent it in afterward. I may not have had 
that much money at the time and waited. I do not know why, but it 
was some little time afterward. 

Q.—Had you returned the bonds to Mr. Hays at the time you sent 
the check to Mr. Upham, or was the delivery of the bonds later? 
A.—My recollection is that the bonds had been reurned and that it was 
about that time or very shortly after. It is pretty hard to remember 
after four or five years. The days go very quickly and it may have been 
somewhat more or less. 

Q.—Quite so. Did Mr. Gilbert act in the matter in any other cap- 
acity than as a mere messenger? A.—Only as messenger. 

Q.—What induced you to take that method of returning the bonds 
rather than to send them in the usual way? A.—WMy recollection is 
that Mr. Hays said he was going out home, out to Indiana, and was not 
going back to New York, and, as I said, the bonds were not right there 
in the office when I was talking with him, and I said I would send them 
to him when some of our people would be going over to New York, that 
I would return them that way. So when there was occasion I did return 
them through Mr. Gilbert. 

Q.—What is your recollection as to the length of time you had the 
bonds? A.—I am not very clear. Just as I said, it may have been— 
it was. I supose, a couple of days or something like that when Mr. 
Hays appeared, and it was perhaps a few days after that of it may have 
run longer. It is pretty hard to tell. I have no record, you see. It 
was sort of an incidental thing that had come in and I disposed of it, 
and so am not very definite as to time. 


Walsh-Mellon Letters. 


“With your permission I should like to put in the record the cor- 
respondence between you and me with reference to this whole matter,” 
said Mr. Walsh. 

Mr. Mellon agreed. 

The clerk to the committee thereupon read the correspondence, as 
follows: 

Jan. 24, 1928. 
Hon. Andrew W. Mellon, Secretary of the Treasury. 
Dear Mr. Secretary: t 

Under general Areutons from the Committee on Public Lands and 
Surveys of the Senate, charged under S. Res. 101 with the duty of 
inquiring into the disposition of certain bonds purchased by the Con- 
tinental Trading Company, I have conferred with Mr. Murphy of your 
Bureau of Investigation, who has courteously agreed to assist the com- 
mittee, if that course meets with your approval. ‘ 

I have agreed on my part to see that any necessary expenses incurred, 
together with the proportionate part of the salaries of any operatives 
for the time they shall be engaged in the work, shall be paid out of the 
contingent expenses of the Senate upon properly presented bills. 

I trust you will signify to the gentlemen in rare of the bureau 
your approbation of their undertaking the work I have asked them 
to do. 


Cordially yours, T. J. WALSH. 
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Secretary Mellon’s Reply. 
Treasury Department, 
Washington, Jan. 25, 1928. 

My dear Senator: Acknowledging the receipt of your letter of Jan. 
24, 1928, I am informed by the Chief of the Secret Service Division 
that it is your desire to have that service trace the bonds handled by 
the Continental Trading Company which have been received at the 
Treasury Department or are still outstanding as far as possible, for the 
benefit of your committee in its investigations, with the understanding 

that whatever expense is involved will be borne by your committee. 
I beg to advise you that I have therefore instructed the Chief of the 
Secret Service to render every possible assistance to you in the matter. 


Very truly yours, 
A. W. MELLON. 
Hon. Thomas J. Walsh, United States Senate. 


Senator Walsh Writes Again. 
Feb. 5, 1928. 
The Hon. Andrew W. Mellon, Secretary of the Treasury. 

Dear Mr. Secretary: Hearings before the Serate Committee on Pub- 
lic Lands and Surveys have disclosed that the Continental Trading 
Company, Ltd., a corporation organized under the laws of Canada, 
realized profits on transactions carried on within the United States 
during the years 1922-23 amounting to nearly $3,000,000, the greater 
portion of which was invested in 3% per cent. Liberty bonds. 

Of these $230,500 found their way into the hands of Albert B. Fall, 
once Secretary of the Interior, and $800,000 more are now held by the 
Prairie Pipe Line Company under circumstances negativing the idea 
that the parties so acquiring the same are or were bona fide purchasers 
for value. 

ft seems quite likely that an income tax was due from the Conti- 
nental Trading Company, Ltd., and facts brought to the notice of the 
committee lead to the conclusion that in all probability it made no 
return and paid no tax. This company has since been dissolved, and 
its assets, consisting of the Liberty bonds referred to, have been dis- 
tributed, so that it no longer can be subjected to effective proceedings 
~ the collection of any sums that may be due to the Government 
rom it. 

Will you have the kindness to advise me whether, under existing 
law, satisfaction for the tax due from it could be exacted from the 
holders of the bonds heretofore mentioned, and if not, what legisla- 
tion, in your judgment, is necessary in order that the bonds so held 
may be resorted to, or satisfaction otherwise compelled from those to 
whom the assets of the corporation were distributed, and to prevent in 
the future like escapes from the obligations due the Government? 


Very truly yours, 
. T. J. WALSH. 


No Tax Paid, Says Mellon. 
The Secretary of the Treasury, 
Washington, D. C., Feb. 10, 1928. 
Hon. Thomas J. Walsh, United States Senate. 
My dear Senator: 
eceipt is acknowledged of your letter dated Feb. 5, 1928, relative 
to the income tax liability of the Continental Trading Company, Ltd. 

Your conclusion that this company filed no income tax returns and 
paid no income tax is correct. 

When the transaction which resulted in prcfits to this company first 
became known representatives of the Bureau of Internal Revenue were 
assigned to the duty of making an investigation with respect thereto 
and were instructed to give this matter their special attention. 

Since then these representatives have been engaged in securing all 
information available not only with respect to the transactions whereby 
the Continental Trading ompany, td., accumulated a profit of 
approximately $3,000,000, but also with respect to the distribution of 
such peeks in the form of Liberty Loan bonds to stock warrant hold- 
ers who would be liable for income taxes on the proceeds received upon 
the dissolution of the corporation. 

The company having maintained no office or records in this country 
and having destroyed the records once kept in Canada, the bureau's 
——- were compelled to —_ entirely upon other sources for 
information upon which the tax liability could be determined, assessed 
and collected. 

They have followed closely all court proceedings, proceedings of the 
Committee on Public Lands and Surveys, have interested Mr. Pomerene 
and have made numerous investigations in their attempts to secure the 
full facts surrounding the operations and disttibution of bonds by this 
company, but their efforts to ascertain to whom the bonds were dis- 
tributed have been unavailing for reasons which you can readily appre- 
ciate. 

Wide Search Made. 


The income tax returns of persons known to have been connected 
with the transactions of this corporation, as well as the returns of any 
other parties whom it was thought might be interested therein, have 
been closely examined and in some cases exhaustive examinations have 
been made of the books of account and other records of such persons 
with the view of securing information in this respect, but no evidence 
upon which any definite action might be predicated was secured. 

The returns of James E. O’Neil, H. Blackmer, R. W. Stewart, 
H. F. Sinclair and others have been closely examined and the books of 
account and other records of the last named individual, as well as the 
books of corporations which he controlled, have been subjected to ex- 
aminations without disclosure of any material facts other than those 
which are publicly known at the present time in this connection. 

The proceedings in the case of United States vs. H. F. Sinclair and 
Albert B. Fall were closely followed, in the hope that further light 
might be shed on the transactions, but no additional information was 
secured from the testimony taken up to the time a mistrial was de- 
clared, and the bureau’s representatives were prepared to pursue the 
investigation further when the Senate Committee on Public Lands and 
Surveys began its investigation relative to the disposition of the assets 
of this corporation and secured, Kd means of the testimony of M. T. 
Everhart and W. S. Fitzpatrick, the first tangible evidence of the dis- 
position of any part of such assets. 


: Hopes for Full Light. 

_ It is hoped that further investigation by that ocmmittee will bring to 
light the disposition of the balance of the bonds which are unaccounted 
for at the present time. The efforts which have been made by the 
Bureau of nternal Revenue to ascertain the disposition of the assets 
of this corporation have been made not only for the purpose of secur- 
ing the taxes which are due from the corporation on the profits which 
it derived from transactions consummated within this country but also 
for a purpose which would undoubtedly result in the collection of a 
much greater amount of taxes, the taxation of the amounts received by 
the parties to whom the bonds were distributed by the corporation, since 
it appears that such amounts have not been returned for income tax 
Suapoese. 

ince no return has been filed by this corporation, assessment of the 
tax against it may be made at any time under the provisions of Section 
278 (A) of the Revenue act of 1926, and such tax may be collected 
from the immediate transfer and of the assets of the corporation under 
the provisions of Section 280 (A) of the Revenue act of 1926, within 
one year after the expiration of the period of limitation against the tax 
payer. 

Assessment of taxes upon the amounts received b 
whom the bonds were distributed may also be made under 
of Section 278 (A) of the above-mentioned act, 
limitation on such assessments has not expired. 

With the present incomplete knowledge of the facts the department 
cannot advise you whether any legislation is now necessary to effect the 
collection of the tax in this case or to prevent in the future similar 
escapes from taxes, Further investigation may prove the existing laws 


the parties to 
r the provisions 
providing period of 





adequate in the instant case—particularly if the remainder of the bonds 
can_ be traced from the corporation to its distributees. 

This subject will be given further study by the department and in 
| aoe — additional legislation is deemed advisable you will be so in- 
ormed. 

Sincerely yours, 
A. W. MELLON, 
Secretary of the Treasury. 
Another Mellon Letter. 

The Secretary of the Treasury, Washington, D. C., Feb. 10, 1928. 

Hon. Thomas J. Walsh, United States Senate. 

My dear Senator: Will you_kindly furnish me with a transcript of 
the hearings to date before the Committee on Public Lands and Surveys 
relative to the disposition of Liberty Loan Bonds by The Continental 
Trading Company, Limited? 

This information is desired in connection with the department’s at- 
tempt to collect the income tax due from this corporation on profits 
derived from transactions consummated within this country. 


Sincerely yours, 
A. W. MELLON, 
Secretary of the Treasury. 


The Senator Complies. 
Feb. 23, 1928. 
Hon. A. W. Mellon, 
egy «maf the Treasury. 
Dear Mr. Secretary: ; , 

I am transmitting you herewith a copy of the hearings held by the 
Public Lands Committee, which is inquiring into the activities of the 
Continental Trading Company, Limited, and the disposition of the 
Liberty bonds purchased by it. 


Very truly yours, 

J. T. WALSH. 
P. S.—In view of the fact that the investigation being conducted will 
serve as well the purpose of the Treasury in its efforts to collect the 
tax due from the Continental Trading Company as the og ey the 
Senate, may not the time of the operatives of your Secret Service Bu- 
reau be as well charged against the funds available for the work of 

that branch of the service? 
3. ‘Ee We 


Receipt Acknowledged. 

The Secretary of the Treasury, Washington, Feb. 25, 1928. 
My dear Senator: , 

Thank you for the copy of the hearings held by the Public Lands Com- 
mittee, which is inquiring into the activities of the Continental Tradin 
Company, Limited, and the disposition of the Liberty bonds purchas 
by it, iste accompanied your letter of Feb. 23. , : 

Replying to the postscript to your letter, I am advised by Chief Moran 
that he will not find it necessary to request reimbursement for the 
time of the operatives of the Secret Service to which you refer, since 
he is of the opinion that these expenses will be only nominal, the work 
involved being incidental to the regular duties of the operatives. 


Sincerely yours, 
A. W. MELLON. 
Hon. Thomas J. Walsh, ; 
United States Senate. 


Acts On Press Attack. 


The Secretary of the Treaury, Washington, March 7, 1928. 

My dear Senator: ; : F 

May I call your attention to the enclosed article which appeared in 
“The Baltimore Sun” to-day, Wednesday, March 7, referring to the in- 
vestigation now being conducted by your committee with reference to 
bonds of the Continental Trading Company. The article says, in part, 
as follows: : 

“Not only has the Treasury Department failed to supply any facts, 
it is said, but incidents have arisen which seem to point to efforts in 
the department to block the committee’s hunt for the bonds. 

Senator Walsh is reluctant to take steps which would bring the de- 
partment, its head and_its methods into question. But other members 
of the committee and Senators not members are insisting that he take 
action to ascertain the Treasury’s reason for refusing to co-operate.” 

Under date of Jan. 24, 1928, you wrote me stating that you had 
conferred with Mr. Murphy of the Secret Service Bureau, who had 
courteously agreed to assist the committee, and that you hoped that the 
gentlemen in charge of the Secret Service Bureau would, with my ap- 
proval, undertake the work which you had asked them to do. ‘ 

Under date of Jan. 25 I wrote you that I had instructed the chief of 
the Secret Service to render every possible assistance to you in the 
matter. Thereafter the Secret Service Burau placd its entire facilitis 
at the disposition of you and your committee, and since that time have 
carried out such instructions as you gave to them directly. It is my 
understanding that under the circumstances above outlined the Secret 
Service Bureau, in so far as this investigation is concerned, is for all 
intents and purposes assigned to the committee and operating as an 
agency of the committee and not of the Treasury Department. 

It seems to me that this must be necessarily so, since they received all 
their instructions directly from you and have neither reported to nor 
been directed by any one connected with this department. Under these 
circumstances it is very surprising to me to read in the press that the 
Treasury Department has not been co-operating with your committee 
and that members of the committee desire to ascertain the Treasury’s 
reasons for refusing to co-operate. 

I shall appreciate it, therefore, if you will let me know whether the 
work performed by the Secret Service Bureau in carrying out the in- 
structions of your committee has been in any respects unsatisfactory, 
and in what particular, if any, the men of that bureau have failed to 
co-operate loyally with you. 

While carrying out your instructions the employees of the Secret 
Service Bureau are not acting, strictly apeemenh, as Treasury em- 
ployees; nevertheless, you will appreciate that the Treasury Department 
is deeply concerned with a charge that implies that is employees, even 
though temporariy assigned to other duties, are not giving the requisite 
degree of diligence and loyalty. 

fay I add that I do not believe that this criticism in any way ema- 
nated from you, but if there is any misconception in the minds of some 
members of your committee as to how the work is being carried out 
and under whose direction, and as to the loyalty and unfaithfulness of 
the men assigned to you for the task, I shall appreciate it if you will 
make the situation entirely clear to them. 

_ I am writing you rather than the Chairman of the committee because 
it was at your request that the Secret Service Bureau undertook this 
work, and I understand from Chief Moran that it is under your direc- 
tion that the work has been carried out. 

A. W. MELLON. 


Hon. Thomas J. Walsh, 
United States Senate. 

Enclosure. 

_ The clerk at this point read the article complained of as it appeared 
in “The Baltimore Sun” under the caption ‘“Mellon’s folk may be 
called in oil inquiry.” 

The article said that Senator Walsh was seriously considering this 
move in his search for bonds; that the Secret Service was not giving 
the assistance it should, and that the Treasury Department had not 
supplied the committee with a “scrap of evidence.” 


Walsh Regrets Article. 
Senator Walsh replying wrote Secretary Mellon as follows: 


Washington, D. C., March 8, 1928. 


Hon. Andrew W. Mellon, Secretary of the Treasury. 
My dear Secretary: 
am glad you wrote me about the article in “The Baltimore Sun” to 


which my attention was called on yesterday. 
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I me fe assure 
of the kind should appear. I have no reason to think that the co-opera- 
tion which, under your direction, the Committee on Public Lands has 
had from your department in the investigation it is pursuing has not 
been unreserved, or that the secret service has not rendered whole- 
hearted aid. 

Having learned the identity of the correspodnent who sent the story 
to which you make reference, I took him to task for writing it, and was 
told by him that the basis for it was an article apearing in ‘‘The New 
York World something over a week ago and testimony given by the 
agent of the Dominion Bank to the effect that he had never been asked 
by any representative of the service for information concerning bonds 
purchased by the Continental Trading Company, on or after May 21, 
ee numbers of which the committee had not been able therefore 
_ I might add that if I may speak for the committee, it never had any 
intention of calling you or any member of your family as witnesses, 
simply because it had not information that you or they could shed any 
light upon the subject under inquiry. 

I again express my regret at the publication of the article and need 
not add my disavowal of responsibility for it, and the asurance that 
none of the alleged information emanated from me. This is not the first 
time that the work of the committee has been embarrassed by publica- 
tions concerning its purpose wholly without foundation. 

With assurances of my esteem, I am, Yours very truly, 

‘2 L 


you that it is most embarrassing to me that anything 


The final letter in the correspondence read by the clerk was the one 
Secretary Mellon wrote Senator Walsh last Saturday with reference to 
the notation “Andy” on the memorandum left by the late John T. Pratt 
of New York. The leter, in which the Secretary disclosed that Hays 
had sought to leave with him $50,000 in bonds in return for a con- 
tribution of the same amount and which offer the Secretary turned 
down, was published in the newspapers Sunday. 


Noting that Senator Borah had on March 11 revealed 
that he had appealed to Chairman William M. Butler of 
the Republican National Committee to take steps to purge 
the party of the “stigma” of “oil” money, the “Times” 
Washington dispatch of that date said: 

The Senator made public a letter which he had written to the 
Chairman March 5. 

The Idaho Senator has 
refused to make it 
satisfactory. 

The appeal from the Senator suggested that every cent of “oil” 
money paid into the Republican Committee coffers to help wipe out 
the 1920 deficit be returned to the persons who supplied it. He 
felt that “the whole transaction” had in view “an ulterior and 
sinister purpose” and suggested a new money drive for contributions 
“of $1 up” to clear the party of “this humiliating stigma.” 

Mr. Butler in a telegram sent from Boston today to Senator 
Thomas f. Walsh, of the Senate committee investigating the Conti- 
nental Trading Company angle of the Fall-Sinclair Teapot Dome 
lease, declared that he never received any bonds or any contributions 
from Will H. Hays, Chairman in 1920 of the Republican National 
Committee, or from Harry F. Sinclair, who, in the latter part of 
1924, turned over to Hays $260,000 in Liberty bonds of the first 
issue, to be applied to the liquidation of the Republican deficit of the 
1920 Presidential campaign. 

Mr. Butler became Chairman of the National Committee in 1924, 
succeeding John T. Adams, who in turn had succeeded Mr. Hays. 

Mr. Butler’s telegram to Senator Walsh reads as follows: 

Bost I 
Hon. Thomas J. Walsh, United States Senate, pe eon D’ 78 

I never received any bonds or any contribution from Will H. Hays 
and Mr. Sinclair, and I have no records or memoranda under my 
control relating thereto or concerning contributions to the Republican 
National Committee during 1922 and 1923. I have never met Mr 
Sinclair and do not know him. In accordance with your request I will 
attend the meeting of the Public Lands and Surveys Committee on 


Tuesday, March 13. 
(Signed) WILLIAM M. BUTLER. 
Pratt Note Bore Name “Butler.” 

The name ‘Butler’ was written on a card which John T. Pratt 
left as a record of the fact that he had contributed $50,000 to the 
1920 deficit, and this led to the assumption that the person referred 
to by Mr. Pratt, who died last June, was Chairman Butler of the 
National Committee, and the intimate friend of President Coolidge. 
The other names noted by Mr. Pratt were “Weeks,” “du Pont” 
and ‘’Andy.” 

Mr. Hays testified two weeks ago that of the Sinclair bonds he 
gave $75,000 to General T. Coleman du Pont, to be paid on a com- 
mittee note in the Empire Trust Company, New York; $25,000 
to the late John W. Weeks, who was Secretary of War in the Cabinet 
of President Harding, and for a time in the Cabinet of President 
Coolidge; $50,000 to Mr. Pratt and $60,000 to the late Fred W. 
Upham of Chicago, who was the Treasurer of the National Com- 
mittee in the campaign of 1920. 

Secretary Mellon, in a letter to Secretary Walsh printed in this 
morning’s New York Times, disclosed that he had made a gift of 
$50,000 to the 1920 Republiacn deficit, and that at about that time 
he made that contribution he received from Hays $50,000 in Liberty 
bonds, which Mr. Mellon said Hays subsequently informed him came 
from H. F. Sinclair. 

These bonds, the Secretary said, he promptly returned 
Whether or not Hays returned them to 


received an answer 
public, intimating that it 


but 
entirely 


to his letter, 
was not 


to Hays. 
Sinclair or used them to 


finance ‘‘fake” contributions elsewhere, is a question the committee 
will put to Mr. Hays when he is recalled as a witness, possibly 
Tuesday. 


Borah’s Letter to Chairman. 


Senator Borah’s letter to Mr. Butler reads as follows: 
United States Senate, 
Washington, March 5, 1928. 
Hon. Wm. M. Butler, Chairman Republican National Committee, No. 
77 Franklin Street, Boston, Mass. 
My dear Mr. Chairman: 

The investigation of the oil scandal has now disclosed beyond per- 
adventure that the Republican Party received large sums of money, or 
securities, from Mr. Sinclair, which the Republican Party cannot in 
honor and decency keep. As the evidence now stands, this money was 
not given as an ordinary campaign contribution. The whole transac- 
tion, even the payment to the representative of the party, had in view 
an ulterior and sinister purpose. 

No political party is responsible, as a party, for the wrongful trans- 
actions of individual members who in secret betray it. But when the 


transaction becomes known to the party, it must necessarily become 
responsible if it fails to repudiate the transaction and return the fruits 
thereof. 





_ I feel that this money should be returned to the source from which 
it came. We cannot in self-respect or in justice to the voters in the 
arty keep it. To do so is to say that political parties are above the 
aw and exempt from the ordinary precepts of morality. I venture 
the opinion that there are plenty of Republicans who will be glad to 
contribute from one dollar up to any reasonable sum to clear their 
party of this humiliating stigma, and that all you will have to do is to 
indicate that course. 

I am perfectly sure your conception of clean politics will view this 
matter in the light I have suggested. 

Very respectfully, 
(Signed) WILLIAM E. BORAH. 
Borah Withholds Reply. 

Senator Borah, in declining to make Mr. Butler’s reply public, 
indicated that if Mr. Butler, who is in Boston, wants to make his 
reply public, it will be all right with the Senator who, in the mean- 
time, has sent a second letter to Mr. Butler. 

In addition to Mr. Butler, and possibly Mr. Hays, the committee 
also will call on Tuesday A. V. Leonard of Chicago, who was 
personal secretary to the late Fred W. Upham. The committee has 
been told that Mr. Leonard, who took Mr. Upham’s personal dicta- 
tion, may have some important information to divulge. 

Rumors also are current that more startling developments are 
in prospect which may be will disclose what was done with an 
unaccounted for share of $750,000 of the Continental Trading Com- 
pany’s $3,080,000 in resale profits. 

So far, the committee has brought out that $750,000 went to 
James E. O’Neil, former President of the Prairie Oil ard Gas 
Company; the same amount to Harry M. Blackmer, former Chair- 
man of the Board of Directors of the Midwest Refining Company, 
$233,000 to Albert B. Fall, former Secretary of the Interior, who 
received the bonds from Sinclair within less than a month after the 
Teapot Dome lease was signed; $260,000 to the Republican National 
Committee $100,000 of which Hays says was returned to Sinclair, 
and $60,000 as a commission to H. S. Osler, the Toronto lawyer 
who directed the incorporation in Canada of the Continental Trad- 
ing Company. These figures do not take in accrued interest on the 
bonds. 

Seek More Continental Profits. 

The committee is proceeding on the theory that $75,000 in the 
resale pool went to Sinclair, and Sinclair, according to the testi- 
mony, gave $160,000 to the Republican National Committee and 
$233,000 to Fall. The fourth $750,000 is the big problem now facing 
the committee. 

There were four guarantors of the Continental transactions, O’Neil, 
Sinclair, Blackmer and Colonel Robert W. Stewart, Chairman of the 
Board of Directors of the Standard Oil Company of Indiana. Colo- 
nel Stewart has denied that he received a penny of the Continental 
profits, but when asked if he could shed light on the disposition 
made of the bonds, refused to answer, and was cited for contempt of 
the Senate. He has since been indicted for that offense by the 
Grand Jury of the District of Columbia. 

None of the Continental money has ever been listed in the income 
tax returns of any of the persons to whom it went. This fact has 
been called to the attention of the Treasury Department by Senator 
Walsh, and it is understood Mr. Mellon’s legal staff is now inves- 
tigating to ascertain f the tax laws have been violated. 

As to the developments of the succeeding day (March 
12) we quote as follows from the “Herald-Tribune” : 

The reply of Mr. Butler to the Borah proposal for return of the 
$160,000 contribution of Sinclair and also a later letter by Senator 
Borah was given out. Chairman Butler indicated that he desired 
to await the finding of the Public Lands Committee. Senator Borah 
replied with a letter in which he says he will not let the matter 
rest and that he feels the Republican party should deal with the 
situation and cannot act too promptly. ; 

Mr. Mellon declined to comment on criticisms of him and smiled 
when asked to say something about the suggestion of Senator 
Norris that he should resign. 

New $4000,000 “Clew.” 

In addition to the announcement that Messrs. Hays, Butler and 
Mellon are to be on the stand and to the utterances of Senators 
Norris and Robinson, a stir was caused by publication of a sensa- 
tional story that another $4,000,000 oil fund, apart from the Con- 
tinental profits, had been uncovered. What happened was that an 
expert of the Senate Teapot Dome committee has finished checking 
through the books of the Dominion Bank of Canada in New York 
and has traced the different accounts of B.S Osler, attorney, of 
Toronto, head of the new defunct Continental Trading Company. 
It has been found that Osler had several accounts at the bank, and 
that those for 1921, 1922 and 1923 show bond transactions totaling 
nearly $5,000,000. The bonds in question were 3s. ; 

Intimations in some quarters that these transactions were linked 
with the Continental or might be another mysterious “fund were 
not borne out by Senator Walsh or Senator Nye, of the commit- 
tee. On the other hand, these dealings are looked on as dealings 
of Osler for himself or clients, not —, to be related to the Con- 
inental, and not shown to be questionable. 

, The accounts run from July, 1921, to July, 1923. The bond 
purchases by the Dominion Bank for the several accounts of Mr 
Osler were as follows: $793,000, $557,000, $8,000, $6,000, $8,000, 
$568,000, $30,000, $1,222,000, $136,500, $659,000, $97,000, $495,- 
000, $9,000, $13,500. 

A part of these bonds, it 
Pforzheimer & Co. ; 

Members of the committee 
bonds which Osler acquired 
Pforzheimer. This impressed 
and it will endeavor to get 


Pforzheimer. , ' 
It is expected that Mr. Hays will be questioned sharply about his 


part in apparently engineering “dummy” contributions and as to 
why he failed in previous appearances to disclose all that he appar- 
ently knew about the bonds obtained from Sinclair. Senator Walsh 
will ask Mr. Hays about discrepancies between his testimony and 
other testimony. Mr. Butler has denied knowledge of the trans- 
actions in connection with the 1920 to 1923 deficit. Secretary Mellon , 
will be interrogated on his knowledge of the bonds emanating from 
Sinclair apart from his return of the $50,000 proffered by Mr. Hays. 

In addition, A. V. Leonard, of Chicago, former clerk to Fred 
W. Upham, former treasurer of the Republican National Committee, 
will be questioned. Unless Mr. Leonard tells all the committee 


was shown, were delivered to Walter 
have heard that a large part of the 
were turned over as a gift to Mr. 
members of the committee as strange, 
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wants to know about “dummy” contributions in Illinois, a subcom- 
mittee is expected to go to Chicago and examine big contributors to 
the Republican campaign fund of 1923 and thereabouts. 


Butler's Answer to Borah. 
The letter of Chairman Butler to Senator Borah follows: 
“77 Franklin Street, 
Boston, Mass., March 7, 1928. 
“Hon, William E. Borah, 
“United States Senate, 
“Washington, D 
“Dear Senator: jf , 

“Your letter of March 5 I have received. Whatever the transactions 
were, they were done and completed long before my election as chair- 
man of the Republican National Committee. During the period of my 
incumbency of the office of chairman, I did not, nor did the committee 
or the party, receive the securities or the money, and never had them. 
As I see it, the obligation, if any, for restitution is upon those who 
conducted the transactions. : 

“First of all, I want to make this clear. 

“*However. the hearing has not been concluded and I do not propose 
to prejudge the case. f; it appears that the conclusion to which you 
have arrived is borne out by the finding of the committee, I will give 
sympathetic attention to your proposal. 

“Very sincerely yours 
“WILLIAM M. BUTLER.” 
Senator Borah’s Reply. 
Senator Borah replied as follows: 
: March 8, 1928. 
“Hon. William M. Butler, Chairman Republican National Committee, 
77 Franklin Street, Boston, Mass.: 
“My Dear Mr. Butler: 

“T have your letter under date of March 7. ; . 

“Tt is true that this transaction took place long prior to your election 
as chairman of th: Republican National Committee. I did not, of 
course, write to you upon the theory that you were in any way re- 
sponsible for this transaction, but solely upon the theory that you are 
now chairman of the Republican National Committee and that the 
Republican party is a continuing institution. [The party, as a party, 
can not escape its responsibility simply because there has been a - 
of chairmanships. This money went toward paying the debt of the 
Republican party as incurred through its organization. I certainly had 
no thought of intimating any personal responsibility upon your part. 
But I am very clear that the party has a situation with which to deal. 
For myself, I do not propose to let the matter rest. 

“Tt is true that the hearing has not been concluded, but enough has 
been disclosed to fix the responsibility—and I trust no more evidence 
of that kind is forthcoming. There isn’t a particle of doubt, not the 
slightest, but that this money was received and used by the organiza- 
tion fcr the benefit of the party. That is now established beyond doubt. 

“It seems to me, Mr. Chairman, we cannot act too promptly. 

“Very respectfully, 
“WILLIAM E. BORAH.” 








Joint Congressional Committee to Inquire Into Advisability 
of Adoption of Single Scale of Graduated Inceme Tax 
Rates. 


Under date of March 13 Associated Press advices from 
Washington stated: 


Investigation of a means of substituting a single scale of graduated 
income tax rates for the present complicated system of normal and sur- 
tax income scales was ordered to-day by the Joint Congressional Com- 
mittee on Taxation. 

The committee in a report to Congress also announced it had under 
investigation ways of checking evasion of tax payments through gifts 
and trusts and evasions being made by foreign corporations with 
branches in this country. 

It was reported that one foreign corporation doing a business of more 
than $200,000,000 annually in this country had avoided payment of 
practically all taxes here by shifting the profits of the American branch 
to the parent corporation. 








Governor Smith of New York Signs Rogers Bill Affecting 
Mergers of Savings and Loan Associations. 
Albany advices March 13 to the New York “Journal of 
“Commerce” stated : 


Gov. Smith has signed the Rogers bill as chapter 298 of the Laws of 
1928, amending section 490 of the banking law in relation to the sub- 
mission of a merger or a merger agreement to the members of a savings 
and loan association by providing that in the case of a merger of sav- 
ings and loan associations such merger may be accomplished by the 
affirmative vote of at least two-thirds of the members present in person 
or by proxy at such meetings, provided a copy of the merger agreement 
shall have accompanied the notice by mail of such meeting, it shall 
thereupon become binding upon such corporations. 

The Governor also signed the Lipowicz bi as chapter 304 of the 
Laws of 1928, in relation to the changing of name of a savings and loan 
association by an amendment to the general corporation law. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

“The New York’Stock Exchange membership of Morgan 
Davis were’reported posted for transfer this week to George 
F. Garlick, the consideration being stated as $315,000, the 
highest price ever paid for a New York Stock Exchange 
membership and $5,000 higher than previous high record. 
The membership of Arthur S. Jackson was reported sold to 
Arthur C. Weil for $300,000 and that of Harry I. Sackett 
posted for transfer to William T. Starr, the last mentioned 
for a nominal consideration. 

a 

The New York Curb Market membership of Max Siegel 

was reported sold this week to Stuart Minton for $60,000. 


This is the same as the last previous sale. 
—_—o—— 


A New York Produce Exchange membership was re- 
ported sold this week for $7,400, an advance of $200 over 


the last preceding sale. The buyer was Douglas Miller. 
a 


The Rubber Exchange membership of E. Chaunce 
Anderson was reported sold this week to Herbert F. Delaine 





for another, the consideration he stated as $6,750. This 
is an increase of $150 over the last preceding sale. 


—_e——- 

A special meeting of the stockholders of The Bank of 
America has been called for Monday, March 26 to take 
necessary action looking to the conversion of the Bank into 
a national banking association, and the adoption of the 
name “The Bank of America, National Association”. Ed- 
ward C. Delafield, President of The Bank of America, in 
making this announcement, stated that the conversion of 
the institution from a state bank into a national institu- 
tion, was preparatory to the merger of The Bank of Amer- 
ica, the Bowery and East River National Bank of New 
York and the Commercial Exchange Bank of New York, 
referred to in these columns March 3, page 1298 and March 
10, page 1458. Mr. Delafield points out that although The 
Bank of America has been a State bank during the 116 
years of its existence, it had been formed in succession to 
the New York City branch of the first Bank of the United 
States, founded by Alexander Hamilton under a speeial 
Act of Congress on Feb. 25, 1791. John Delafield, great- 
grandfather of the present President was a director of the 
Bank of the United States. The first Bank of the United 
States was the first “National” bank to be established by 
the then young republic and it is interesting that its pres- 
ent day successor plans, after a lapse of 116 years to again 
become a “National” bank. At the time of the issuance of 
The Bank of America charter a notice was published stat- 
ing “Subscriptions for the stock of The Bank of America 
will be received only from stockholders of the old Bank of 
the United States, who will be allowed to subscribe for 4 
shares of stock in’ The Bank of America for each share 
which they hold in the Bank of the United States, and 
which they are willing to assign to The Bank of America 
together with the dividends (in liquidation) already paid 
thereon.” 


——__@——- 

The Sixth Avenue Bank of New York in its initial state- 
ment of condition as of March 2, 1928, reports total re- 
sources of $2,576,070. Deposits total $1,523,750 while loans 
and discounts total $1,577,802. Capital stock of the insti- 
tution totals $750,000 and surplus totals $250,000. The 
opening of the bank on Jan. 3 last was noted in these 
columns Jan. 7, page 39. 

——_@-—— 

The Chase National Bank of the City of New York in its 
statement of condition on Feb. 28, 1928, published in con- 
nection with the latest call of the Comptroller of the Cur- 
rency reports a new high record in total resources of the 
institution. Total resources of the Chase Bank now ag- 
gregating $1,063,118,629, an increase of $61,825,902 com- 
pared with the total of $1,001,292,727 reported on Dec. 31, 
1927. The resources also represent a gain of $20,604,636 
over the previous record of $1,042,513,993 reported on June 
30 last year. The statement of the bank shows a large in- 
crease in deposits, aggregating $857,757,013 on Feb. 28, 
1928, a gain of $65,417,521 compared with deposits of $792,- 
339,492 reported at the close of 1927. Other important 
items in the statement showed an increase in undivided 
profits to $17,462,411 against $15,674,848 on Dec. 31, 1927. 
Cash on hand and due from banks totaled $295,668,824 
against $226,685,322. U. S. Government securities in- 
creased to $125,180,730 against $105,784,411. 


—_e——_ 

The officers and directors of Manufacturers Trust Com- 
pany held a public reception in connection with the formal 
opening of the new home of the Ridgewood Unit office at 
1696 Myrtle Avenue, corner Cypress Street on March 15. 

_——-e——- . 

At a luncheon to be given by the Bond Club of New York 
on March 29 at the Bankers’ Club the guest of honor will 
be Victor M. Cutter, President of the United Fruit 
Company. 


—_@——_ 

On the one hundred and forty-fourth anniversary of the 
founding of the Bank of New York on March 15 the Amer- 
ican flag was flown for the first time from the top of the 
tower of the new Bank of New York and Trust Company 
building, 498 feet above Wall Street. The last of the steel 
is now in position and the stone is being set at the four- 
teenth floor. The Bank of New York and Trust Company 
expects to occupy its new offices on the old site in January, 
1929. 


satpoaliliiaiines 

The board of directors of the Chase National Bank of 
New York, at a meeting this week, made the following of- 
ficial appointments at its branches: 
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Robert L. Jones, formerly Assistant Manager of the Fifth Avenue 


Branch, was appointed Manager, and Morley R. Marris, formerly 
Credit man at the Grand Central Branch, was made Assistant Manager 
at the Fifth’ Avenue Branch. 

Cornelius Van Zwart, formerly Credit man, was made Assistant 
Manager of the Metropolitan Branch. 

Harold F. Moeller, formerly a member of the Branch Administration 
Division, was made Assistant Manager of the Seventy-Second Street 
Branch. 


Woodruff Johnson, formerly Credit man at the Forty-first Street 
Branch, wads appointed Assistant Manager. 

Joseph C. Hanson, Jr., formerly Credit man at Maiden Lane Branch, 
was appointed Assistant Manager. : 

William B. Offhut, formerly Assistant Maanger of Manhattanville 
Branch, was transferred to the Columbus Avenue Branch with the 
same title. 

—_ —_@ -——- 

The Boston “Transcript” of March 9 reported that Karl 
L. Norris of Saugus (Lynn), Mass., Vice-President and Gen- 
eral Manager of the Wetmore Savage Electrical Supply Co. 
of Boston, has been elected President of the Saugus Trust 
Co., Saugus, an institution in the process of organization. 
Vice-Presidents chosen for the new bank, it was stated, were 
Frank B. Sloan and Henry A. B. Peckham. Directors were 
given as follows: 

Roger P. Beckman, dentist; Frank P. Bennett, Jr., publisher; James L. 
Conway, merchant; Charles F. Flynn, attorney; Representative Tony A. 
Garofane; Arthur D. Hitchings, sales manager; Wallace E. Long, manu- 
facturer; William E. Ludden, attorney; William MacKay, instructor; 
Karl L. Norris, Henry A. B. Peckham; George Quarmby, manufacturer ; 
Lincoln D. Robbins, automobile dealer; Frank B. Sloan; William R. 
Snow, contractor; Cortlandt C. Woodall, builder; Lewis Yanofsky, manu- 
facturer. 


A Treasurer for the institution, it was stated, would be 
elected by the directors, and this was the only detail of the 
organization which the incorporators had not completed. 

cuiinndjiitilen 

William C. Harter, formerly a Vice-President of the 
Northern Trust Co. of Philadelphia, was elected President 
of the institution by the directors on March 8 to fill the 
vacancy caused by the death of W. Frederick Snyder, ac- 
cording to the Philadelphia “Ledger” of Dec. 9. The new 
President has been associated with the trust company for 
thirty years, beginning as a clerk and receiving successive 
promotions until he was elected a Vice-President. Other 
officers of the institution were elected as follows: Thomas 
D. Sullivan, Clinton S. Stiefel and Kenneth B. Crawford 
(and Trust Officer), Vice-Presidents; Walter T. Andrews, 
Treasurer, and John M. Morrissey, Secretary and Assistant 
Treasurer. At the same meeting William H. Taylor, Presi- 
dent of the Philadelphia Electric Co., was elected a direc- 
tor. 

—_@—_—- 

Advices from Pittsburgh on March 5 to the Philadelphia 
“Ledger” stated that the Farmers’ Deposit Savings Bank 
of Pittsburgh will shortly be merged with its parent institu- 
tion, the Farmers’ Deposit National Bank of that city. The 
savings institution, it is understood, will be continued with 
its present personnel and at its present location, but as a 
department of the national bank. The enlarged institution 
will have deposits of approximately $60,000,000 and re- 
sources of more than $80,000,000. Edward B. Coll, now 
President of the savings institution, will be a Vice-President 
of the enlarged national bank. According to the Philadel- 
phia “Ledger” of March 15, the proposed union of the 
banks has now been approved by their respective stock- 


holders. 
——_@e-——_ 


On March 13 the directors of the Franklin Trust Co. of 
Philadelphia declared a semi-annual dividend of 9%, plac- 
ing the stock on an annual dividend basis of 18%, accord- 
ing to the Philadelphia “Ledger” of March 14. Previously 
the trust company had paid 8% semi-annually. At the 
same meeting the directors authorized the transfer of 
$250,000 from undivided profits to surplus, effective March 
31, making that account $4,250,000. The bank’s capital is 
$2,000,000. C. Addison Harris, Jr., President of the insti- 
tution, was reported as saying that the earnings of the 
company for the last six months were the largest in its 
history, and that this is the fourth consecutive year in 


which the earnings have justified increases in the dividend 
rate. 
——-@® ---— 


The advancement this week of Samuel C. Edmonds to 
the Presidency of the Philadelphia Company for Guaran- 
teeing Mortgages comes as a deserved recognition of merit 
and of untiring application to duty and unlimited capacity 
for hard work. The action of the directors of the com- 
pany in electing Mr. Edmonds as President, succeeding the 
late William R. Nicholson, was taken on March 12. Mr. 
Edmonds started with the company at the time of its in- 





corporation in 1907, serving first as Secretary and Treas- 
urer and later as Vice-President. This paper happens to 
know of the qualifications of Mr. Edmonds to handle the 
duties which he now shoulders since he was in the earlier 
period of his career connected with the “Chronicle” for a 
period of some ten years; as head of one of the depart- 
ments of the paper he gave evidence of his many atributes 
making for success in any undertaking upon which he 
might venture. Along with his marked ability and his 
genial personality Mr. Edmonds was one who gave un- 
grudgingly of his time in the discharge of his duties, his 
day’s work extending far beyond the regular office hours. 
We record with pleasure his elevation to the Presidency of 
the Philadelphia company. The death of Mr. Nicholson, 
the former President of the company was noted in our 
issue of Feb. 25, page 1147. With Mr. Edmonds’ election 
as President, Edward H. Bonsall was elected a Vice-Pres- 
ident of the company. 


—_¢——__ 

Stockholders of the Colonial Trust Co. of Philadelphia 
will meet on May 15, according to the Philadelphia 
“Ledger” of March 15, to vote upon a proposed increase 
in the authorized capital of the institution from $2,300,000 
to $5,000,000. Of the authorized increase, it is proposed to 
issue at this time, it is said, 12,500 shares (par value $50 a 
share), to be offered to the stockholders at the price of 
$190 a share. The proposed issue, it is said, represents one 
new share for each three shares now outstanding, and will 
represent an increase in capital from $1,875,000 to $2,500,- 
000 and in surplus from $1,400,000 to $3,150,000. 


—_@—_—_- 

Raymond J. Boulay was recently elected an Assistant Sec- 
retary and Assistant Treasurer of the Baltimore Trust Co., 
Baltimore, according to the Baltimore “Sun” of March 4, 
which went on to say: 


Mr. Boulay has been identified with the banking business since 1910, 
when he took a job as runner with the National Exchange Bank. In 1921 
Le went with the National Bank of Chesapeake City, Md., as cashier, 
returning in 1923 to the National Exchange Bank as assistant cashier. 
One year later Mr. Boulay became identified with the Mortgage and 
Acceptance Corporation as vice-president, occupying that post until he 
became associated with the Baltimore Trust Company. 


—~e—. 

William du_Pont Jr. was elected President”of the Delaware 
Trust Co. of Wilmington, Del., on Mar. 15, while George 
P. Bissell was elected a Vice-President and Director of the 
company, according to the Philadelphia ‘‘Ledger’’ of Mar. 


16. Jesse L. Shepherd is Chairman of the board of directors. 
exnstenemn(Qvamsannouse 


Effective Feb. 7, the Newport National Bank of New- 
port, Del., with capital of $75,000, went into voluntary 


liquidation and has been succeeded by the Newport Trust 
Co. 


oe 

The proposed consolidation of the Irwin’s Bank of Co- 
lumbus, Ind., and the Union Trust Co. of that place, under 
the title of the Irwin-Union Trust Co. (noted in the “‘Chron- 
icle” of Feb. 25, page 1148) has been approved by the State 
Banking Department and a charter issued for the new 
bank, according to the Indianapolis “News” of March 5. 
The enlarged institution will occupy the present location 
of the Union Trust Co. and will be capitalized at $400,000. 

—_oe—- 

The sixth office of the Detroit Company was opened in 
Los Angeles, Cal., on March 10, according to an announce- 
ment mad by the Detroit Trust Company, with which The 
Detroit Company is affiliated. Rodney M. Bliss, of Chi- 
cago, is manager. Mr. Bliss was formerly with Stacey and 
Braun and more recently was sales manager for Stevenson, 
Perry, Stacey & Co., Chicago. Other offices of The Detroit 
Company are in Detroit, New York, Boston, Chicago and 
San Francisco. 

—_@——_ 

The Indianapolis “News” of Feb. 25 stated that the Fodor 
State Bank of South Bend, Ind., a small institution capi- 
talized at $25,000, was closed on that day by order of 
Luther F. Symons, State Banking Commissioner, following 
a “run” on the institution caused by the confession of a 
clerk that he had robbed the institution of $4,000. The 
closing order came, it was said, just as Mr. Symons was 
about to approve the acquisition of the bank by the Peo 
ple’s State Bank of South Bend. Mrs. Rose Fodor is Presi- 
dent of the bank and Julia Fodor cashier. Mr. Symons, 
it was stated, had named Rome C. Stephenson, a deputy bank 
examiner, to take charge of the institution. 


-~—¢* 
Cramer Smith, President of the Pontiac Commercial & 
Savings Bank and of the Pontiac Trust Co., Pontiac, Mich., 
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has been elected President of the Griswold-First State 
Bank of Detroit to fill the vacancy caused by the resigna- 
tion of Calvin H. Newman in January last, as reported in 
the Detroit “Free Press” of March 14. Announcement of 
Mr. Smith’s election was made on March 15 by George H. 
Kirchner, Chairman of the Board of the Detroit bank. The 
new President, who has been a director of the Griswold- 
First State Bank since its organization, will continue as 
President and a director of the Pontiac institutions. He 
is also a director of the Fidelity Trust Co. of Detroit. Born 
in Oakland Township, Mich., in 1876, Mr. Smith began his 
banking career, following his graduation from the Roches- 
ter High School, in the private banking concern of Webber, 
Hale & Co. In 1896 he assisted with the opening of the 
Orion State Bank, Orion, Mich., an institution of which he 
subsequently was Cashier for three years. His first con- 
nection in Pontiac was with the Oakland County Savings 
Bank, where he advanced to commercial teller before go- 
ing to the Orion State Bank as Cashier. In 1901 he re- 
turned to Pontiac as Cashier of the Pontiac Savings Bank 
and in 1916 was promoted to a Vice-President of the insti- 
tution. Upon the consolidation in 1920 of the Oakland 
County Savings Bank, the First Commercial Bank and 
Pontiac Savings Bank, Mr. Smith became President of the 
enlarged institution, the Pontiac Commercial & Savings 
Bank, which under his guidance, it is said, has become 
the second largest bank in Michigan, outside of Detroit. 
iniisninailiitaintin 

The death of A. Leonard Johnson, Assistant Secretary of 
the Illinois Merchants Trust Co. of Chicago, and in charge 
of the Personal Trust Division of the Trust Department, 
occurred suddenly on March 12 from a heart attack, suffered 
while in the office of his physician where he had gone to 
receive attention. Although he had been under the physi- 
cian’s care during the past t'wo years, his death came as a 
distinct shock to his many friends and associates. Mr. John- 
son was born March 13 1884. He entered the Merchants 
Loan & Trust Co. Feb. 4 1901, and was elected Assistant 
Secretary in November 1912, retaining that office when the 
merger in 1923 forming the Illinois Merchants Trust Co. 
took place. 

— 

At a special meeting of the directors of the City Bank 
of Milwaukee on March 6, six well-known Milwaukee busi- 
ness men were added to the directorate, bringing the mem- 
bership of the same up to nineteen, according to the Mil- 


waukee “Sentinel” of March 7. The new directors are: 

Fred W. Krueck, Secretary of the Integrity Savings, Building & Loan 
Association; Christian Scholtka, retired financier and one of the founders 
of the Nordberg Manufacturing Co.; Henry Sullivan, President Henry 
Sullivan Engraving Co.; Armand D. Koch, architect; James Hannan, State 
Agent Preferred Accident Insurance Co.; and W. Floyd Jackson, Cashier 
of the bank. 


The old members of the board are: 

Herman H. Bloedel, Charles L. Borst, Harry Christiansen, Urban F. 
Durner, Clarence Hill, John H. Moss, Otto F. Pfeil, Benjamin Poss, L. P. 
Stollberg, Frank H. Weinhold and John C. Zeman. 

—_—o—_ 

The Hibbing National Bank of Hibbing, Minn., with capi- 
tal of $100,000 was placed in voluntary liquidation on Feb. 
14. The institution has been absorbed by the First National 
Bank of Hibbing. 

——_@——_- 

The Stock Growers National Bank, Cheyenne, Wyoming, 
announces the opening of a Trust Department in charge 
of J. M. Garrett, Trust Officer. 


——_o——_ 


A special dispatch from Tulsa, Okla., on March 8, to the 
New York “Journal of Commerce,” stated that Harry H. 
Rogers, President of the Exchange Trust Co. of that city, 
an affiliated institution of the Exchange National Bank of 
Tulsa, was elected President of the latter on that day to suc- 
ceed James J. McGraw, whose death occurred at Hot 
Springs, Ark., on March 3. Continuing, the dispatch said, 
in part: 

Mr. Rogers was president of Rotary International, a world-wide organi- 
gation of business and professional men, until he retired but a short 
while ago in Antwerp, Belgium. He has been president of the Exchange 
Trust Oo., an affiliated organization of the Exchange National, for a 
number of years. His election to-day (Mar. 8) puts him at the head of 


both these institutions, one the largest trust company and the other the 
largest bank in the State of Oklahoma. 


—_@¢——_ 

The Farmers’ Union State Bank of Kansas City, Kansas, 
a private institution, financed by persons interested in the 
Farmers’ Educational & Co-operative State Union of Kan- 
sas, failed to open its doors on Feb. 27, as a result of an 





order of the board of directors voted a few moments be- 
fore opening time, according to the Kansas City (Mo.) 
“Star.” The closed institution, it was said, was immediately 
placed in the hands of the Kansas Banking Department, 
under the direction of T. O. Bishop, Chief Deputy Bank 
Commissioner. The bank, which was organized in 1924 and 
began business on July 1 of that year, was chartered by the 
State and capitalized at $100,000 with surplus of $50,000. 
The latter account is now $30,000. At the last compilation 
(the night of Feb. 24) deposits were approximately $470,- 
000. E. C. Trull was President and S. T. Furlong, Cashier. 
The institution was not a member of the Kansas City Clear- 
ing House. Officials of the bank stated that the institu- 
tion “was ordered closed because certain requirements set 
up by the State Banking Department could not be met. 
One of the requirements was that $60,000 in paper be re- 
moved from the bank not later than to-day (Feb. 27). An- 
other was the removal of additional paper before thirty 
days. That requirement, the bank officials said, could not 
be met. It was believed the latter requirement referred 
to ‘slow’ paper and questionable loans that had the aspect 
of ‘frozen’ assets.” <A dispatch from Topeka, Kan., to the 
“Star” on Feb. 27 in regard to the closing of the bank, 
said: : 

The closing of the Farmers Union State Bank in Kansas City, Kansas, 
to-day by the board of directors has not yet affected others in Kansas, 
Roy L. Bone, State Bank Commissioner, is in Kansas City and has been 
working with the bank several days. 

There are five private banks organized by the Union at Lawrence 
Lyndon, Beloit, Wakeeney and Ulysses, and all these transacted most of 
their foreign business through the Kansas City Bank. The Union also 
held interests in many State banks that carried deposits with the 
Farmers Union Bank at Kansas City. 


——__@——_- 

Issuance of $2,000,000 in new stock by the Citizens’ & 
Southern National Bank of Atlanta, Ga., comprising 10,000 
shares with a par value of $100 a share to be sold for $200 
a share to present stockholders of the institution, was 
announced on March 13, following a maeting of the bank’s 
stockholders the previous day, according to the Atlanta 
‘Contsitution”’ of March 14. Allocation of the $2,0000,000, 
it was said, is to be as follows: $1,000,000 added to the 
capital stock of the bank, increasing it to $4,000,000; 
$500,000 to surplus account, creating a new total of $3,- 
000,000 with the increased total of capital, surplus and 
undivided profits of the bank amounting to $7,849,189. 
In addition, $100,000 of the capital increzse, it was said, 
will be added to the present capital of the Citizens & Southern 
Co., making a total of $400,000 while the remaining in- 
crement of $400,000, it was said, wi.l be used to organize 
a holding company to be owned and controlled by the 
stockholders of the bank. 

——-@---—— 

Purchase of the Bank of Coral Gables, Coral Gables (Mi- 
ami), Fla., by a group of Northern bankers and certain 
business men of Coral Gables was reported in a dispatch on 
March 8 to the “Wall Street Journal.” Upon the transfer 
of the stock, the advices stated, all the former officers of 
the bank resigned and were replaced by the following: 
Charles H. Ehrmann, President; Col. F. J. O’Leary and C. 
B. Reemelin, Vice-Presidents, and Ernest A. Fowler, Execu- 
tive Vice-President and Cashier. Members of the new Board 
of Directors are given as A. Hughes, E. B. Latham, W. L. 
Shoemaker, Dan L. Killian, A. L. Babcock and Messrs. Ehr- 
mann, Fowler and O’Leary. The dispatch furthermore went 
on to say: 

Mr. Ehrmann was formerly President of the State Bank of West Terre 
Haute, Ind. Mr. Hughes has been President of Edison Electrical Appliance 
Manufacturing Co. of Chicago. Mr, Latham, of New York and Coral Gables, 
is President of E. B. Latham Co. of New York and Newark. Mr. Shoe- 
maker is President of Day Drug Co., Akron O., retail, and Summit Drug 
Co., wholesale. 

Mr. O’Leary has been prominently identified with public affairs in 
Coral Gables for several years, having been president of the Chamber of 
Commerce, Coral Gables Realty Board and other civic societies. He was 
born in San Antonio, Texas, and served with the Canadian army in the 
World War, rising from the rank of private to that of colonel. Follow- 
ing the war he was selected by Canadian Government to organize and 
direct the Soldiers Land Settlement, which raised and loaned $6,000,000 
in establishing returned soldiers as settlers on the land. 

Mr. Killian is former county commissioner of Dade County. Mr. Fowler 
was identified with Lowry National Bank of Atlanta, Ga., for 19 years. 
Mr. Babcock was for nine years with Guaranty Trust Co., New York, and 
is Vice-President of Bank of Bay Biscayne. Mr. Reemelin was formerly with 
National City Co. of New York. 

George E. Merrick, founder of Coral Gables and a member of the retiring 
board, is pleased at the consummation of the transaction which, he stated, 
reflected the interest of the banks’ friends in Ooral Gables and Greater 
Miami. 

New board passed a unanimous vote of thanks to Telfair Knight, retiring 
President, and his associates. Mr. Knight had been President of the bank 
since it was established. He said he was happy that it had been possible 


to place the Bank of Coral Gables in the hands of such outstanding finan- 
ciers as those who now have undertaken the management. 
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James J. McGraw, President of the Exchange National 
Bank of Tulsa, Okla., and for years a leader prominent in 
the affairs of the Republican Party in Oklahoma, died at 
Hot Springs, Ark., on March 3, after a brief illness. Two 
days previous to his death Mr. McGraw underwent an oper- 
ation, but his life could not be saved. The deceased banker 
was born in 1874 in Leavenworth, Kansas. In 1893, with his 
parents, he moved to Oklahoma Territory where his father 
homesteaded a farm near Ponca City. Shortly thereafter 
young McGraw started a small grocery business. He pros- 
pered quickly and very soon entered the banking field. 
After twenty-seven years as a banker in Ponca City, Mr. 
McGraw in August 1921 became a Vice-President of the 
Exchange National Bank of Tulsa and in December of 
the following year was elected to the Presidency of the insti- 
tution, the position he held at the time of his death. 

aS EN 

A press dispatch from Winston-Salem, N. C., on Feb. 29, 
appearing in the Raleigh “News and Observer” of March 1, 
reported the closing on that date (Feb. 29) of the Southern 
Bank & Trust Co. of Mocksville, N. C., following a meeting 
ef its officers and directors. In a notice posted on the 
bank’s doors the officers and directors stated that the bank 
had been losing money for some time and it was thought 
best to close the institution. Announcement was made, how- 
ever, it was said, that the officers believed the bank would 
be able to pay the depositors in full. The dispatch fur- 
thermore stated that John Mitchell, the State Bank Exam- 
iner, was expected to arrive in Mocksville the following 
day (March 1) to take charge of the institution’s affairs. 
The closed bank was organized in 1923 with a capital of 
$25,000. C. M. Campbell Jr., of Winston-Salem, was Presi- 
dent and J. D. Murray, cashier. 

———-@ ---—- 

The Commercial National Bank of Upland, Cal., went 
into voluntary liquidation on Dec. 12 1927. The institu- 
tion, which was capitalized at $50,000, was absorbed by the 
Security Bank & Trust Co. of Bakersfield, Cal. 
po aD ~~ 

Effective Feb. 9, the Central National Bank of Pasadena, 
Cal., with capital of $100,000, was placed in voluntary liqui- 
dation. The bank has been absorbed by the Bank of Italy 
National Trust & Saving Association (headquarters San 
Francisco). The purchase of the institution by the Bank of 
Italy was noted in the “Chronicle’” of Oct. 15, 1927, page 
2070. 

eaanaaiadiaane 

That the Merchants’ National Trust & Savings Bank of 
Los Angeles has acquired a controlling interest in the First 
National Bank of Long Beach, Calif., was reported in a 
dispatch to the ‘‘Wall Street Journall” on Thursday of this 
week, March 15. The advices further stated that the 
acquired institution will continue to operate under its 
own charter and that ten directors of the Merchants’ bank 
have been added to the board of the Long Beach institution. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, Week Sat., Mon., Tues., Wed., Thurs., Frt., 
Ending Mar.16. Mar.10. Mar.12. Mar.13. Mar.14. Mar.15. Mar. 16. 
Silver, p. oz.d_ 24% 25 5-16 26 7-16 26% 26 5-16 26 7-16 


Gold, p.fine oz. 848.11}4d. 84s.114d. 84s8.11}¢d. 848.11d. 848.11Kd. 848.11d. 


Consols, 243%. ---- 55 5-16 55% 55% 55% 55% 
gy, 102% 102% 102% 102% 102% 
British 444%-- ---- 97% 97% 97% 97% 97% 
French Rentes 

Gn Farm)... .... 68.05 68.05 68 67.80 67.60 
French War L’n 

Ga Far) .f. ..<. 88.40 88.42 88.40 88.30 88.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign----- 57% 57% 57% 57% 57% 57% 








THE CURB MARKET. 


Trading in the Curb Market set a record this week, the 
largest single day’s trading being recorded while business 
in Marconi Wireless Teleg. of Canada set the record for 
transactions in a single stock. Trading in general was 
erratic, strong in spots with realizing sales resulting in 
some weakness. Marconi of Canada advanced from 334 
to 83%, with some 581,000 sold to-day and 548,000 on Thurs- 
day. Amer. Gas & Elec. com. dropped from 145 to 137, 
closing to-day at 138. Blackstone Val. G. & E. sold up 
from 156% to 16934 and at 165 finally. Elsewhere in 
utilities prices show little change. Among miscellaneous 


Bancitaly Corp. was conspicuous for a drop from 196% to 
18214 though it recovered to 194, closing to-day at 1925¢, 





Bohn Aluminum & Brass rose from 4734 to 55 closing 
to-day at the high figure. Firestone Tire & Rub. com. 
lost 16 points to 166, but recovered all the loss, the final 
transaction to-day being at 183. Glen Alden Coal sold down 
from 157% to 151% and finished to-day at 152. Oils were 
erratic with the final results showing little change. 

A complete record of Curb Market transactions for the 
week will be found on page 1646. 




















DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). BONDS (Par Vatue). 
Week Ended March 16 

Ind&Mise: Ott. Mining. | Domesttc. |Foreton Gow. 
DG nachawenana 264,605 68,670 77,100} $1,936,600 $335,000 
EP 315,916 104,850 72,490 2,484,000 530,000 
ahs a cwwdemme 386,185 75,930 63,450 2,987,000 422,000 
Wednesday ......... 527,405 80,960 68,710 3,873,000 328,000 
TREES seukscnenke *815,320 108,880 80,160 3,532,000 365,000 
TUE nideannweabun 293,475 102,920 58,920 3,333,000 331,000 
WO abe cict wines 2,602 ,906 542,210 420,830! $18,145,000! $2,311,000 

















* Largest single day’s transaction to date in the history of the Curb market. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


There has been a further and almost unparalleled mani- 
festation of strength and activity in the New York stock 
market the present week. Speculation in certain issues has 
been nationwide and the flood of buying has been enormous. 
The extent of the present speculation with its amazing daily 
sales of close to 4,000,000 shares over a period of nearly a 
week is entirely unprecedented. New high records have 
been established each day by General Motors, Radio Cor- 
poration, American Linseed and others, only to be displaced 
by still higher records the following day. The avalanche of 
buying has been so great that the tickers were at times 
unable to ‘‘hold the pace’ and have frequently run from 
three to five minutes behind the trading on the floor. The 
phenomenal advances in the three market leaders stimulated 
speculative activity all along the line and many of the rail- 
road issues and specialties participated to a considerable 
extent in the general upward swing. Another feature of 
widespread interest was the statement of brokers’ loans 
issued by the Federal Reserve Board on Thursday which 
showed an increase of $50,355,000 in these figures, canceling 
a good portion of the reduction made during the quiet period 
on the Stock Exchange in the second half of last month. 

Frenzied buying characterized the movements of the New 
York Stock Exchange on Saturday during the two-hour 
session of speculative furor which resulted in the amazing 
record of 2,200,630 shares sold in the half day period. 
Scores of important issues reached new high ground during 
the first hour, though many of these lost most of their 
early gains in the widespread profit-taking just before the 
close. General Motors at 161 raised its top for the seventh 
time within 10 days, only to be superseded as market leader 
by Radio Corporation which soared 14 points to 12134. 
Westinghouse Electric & Mfg. was another spectacular 
performer and skyrocketed over eight points to 104%. 
International Nickel scored a net gain of 254 points and 
numerous advances ranging from two to four points were 
recorded by other stocks. Railroad shares were compara- 
tively quiet, though St. Louis-Southwestern sold up to 7934 
at its high for the day, but slipped back to 7414 just before 
the close. Baldwin Locomotive for a brief period was close 
to the leaders and reached a new top at 275, as compared 
with its previous close at 268. 

Speculative excitement again reached a high pitch on 
Monday, Radio Corporation furnishing the chief sensation 
with its violent uprush to 13614, an advance of 18 points 
from its previous close. United States Steel common was 
more orderly in its movements and moved briskly forward 
to 149 at its high for the day and closed at 148 with a gain 
of about three points. General Motors sold down about 
144 points to 15614, though a number of the independent 
motor shares were conspicuously strong. The list included 
Chrysler, which scored a gain of more than a point close to 
65, Hupp, which moved up 2% points to 45%, and Packard, 
which had gained 3 points when it reached 6814. Baldwin 
Locomotive continued to move in the limelight and bounded 
upward eight points to a new high in all time at 282. An- 
other feature of special interest was the sudden strength of 
General Electric which made a 6-point jump and crossed 
140 to its highest top for the year. Trading was also heavy 
in Westinghouse Electric which reached new high ground 
above 105. One of the most noteworthy movements of the 
day was the sensational advance in American Linseed which 
ran up from 77 to 85 and then slipped back to 82. Specu- 





1614 


FINANCIAL CHRONICLE 





[ Vou. 126. 








lative attention was also focused on International Match 
preferred which closed at 10614, as compared with its previous 
final at 1005 and Montgomery Ward which sold up to 
142 at its high for the day. Speculation on the New York 
Stock Exchange on Tuesday established another new high 
record, 3,947,530 shares being dealt in. In the opening 
hour Radio broke into the market with an overnight ad- 
vance of 21% points, an initial sale of a block of 25,000 
shares at 160. The advance was not maintained, however, 
and within a few minutes the stock slipped back to 140, 
followed by a renewed advance to 158 and a final close at 
146. Railroad shares moved up to the front and under the 
leadership of New York Central which sold up to 165% re- 
corded substantial gains. Missouri Pacific and Chic. Mil. 
St. Paul & Pac. were also quize prominent. American 
Linseed was another feature of the day and sold up to 97 
at its high for the day but closed at 9414 with a net gain of 
1034 points. General Motors was off a point and United 
States Steel common yielded about 2) points to 145%. 

American Linseed moved to the front as the spectacular 
feature of Wednesday’s market and on an unusually heavy 
volume of trading pushed forward to 11134 but slipped back 
later in the session and closed at 107 with a net gain of 1234 
points. Vanadium Steel also rushed violently upward and 
crossed 92 at its top for the day though it reacted in the 
final hour and closed at 9034 with a net gain of seven points. 
Railroad stocks were especially strong, Lehigh Valley lead- 
ing the upswing with an advance to 95. Ches. & Ohio was 
up 2% points, St. Louis-Southwestern two points and 
Northern Pacific 2% points. St. Louis-San Francisco 
made a new high above 116 and so did Texas & Pacific when 
it crossed 122. Radio Corporation was down eight points 
at the opening, but gradually moved forward, reaching 
153% at its high for the day and finally closing at 150 with 
a net gain of four points for the day. General Motors, 
United States Steel common and General Electric dis- 
played moderate gains at the close and a number of the in- 
dependent motor stocks improved from one to three points. 
International Match reached its highest since Lsting at 
112 and in the afternoon many of the industrial specialties 
moved into higher ground. General Motors again assumed 
the leadership of the market in another tumultuous session 
on Thursday and soared into new high ground at 164, its 
high for the day. The strength of General Motors stimu- 
lated activity in United States Steel common which ad- 
vanced about three points to 147, though it slipped back to 
1455% during the period of realizing later in the day. Ameri- 
can Linseed provided plenty of activity for its bullish fol- 
lowers when it opened at 107 followed by a brisk rally to 
110%, but finally closing at 99 with a loss of eight points. 
Radio Corporation apparently had lost all its ‘‘pep’’ and 
the fireworks seemed to be over. At one period it sold up 
to 151 but closed at 143 with a net loss of seven points. 
Railroad stocks came back with a rush, Wabash selling up 
to 75 and closing at 7314 with a net gain of 31% points from 
the preceding close. Baltimore & Ohio scored a gain of 334 
points and New York Central was in strong demand at 
166% and closed at 16534 with a net advance of two points. 
In the so-called specialties group American Can was the 
the strong feature and reached its final with a gain of two 
points to 844%, Wright Aeronautical advanced about six 
points and crossed 90 and such speculative favorites as 
Vanadium Steel and United States Industrial Alcohol were 
up five or more points at the close. 

On Friday trading was again on the spectacular order and 
many stocks in both the industrial and railroad groups 
soared to the highest prices in all time. General Motors 
again set the pace in the early trading and touched 169 or 
fully six points above the preceding close. Hudson Motors 
moved forward at a violent rate and advanced close to 100 
making a new high for the year. Even more spectacular 
was the remarkable advance of American Linseed 
which sold up to 100 and reached a new high in all time. 
Railroad stocks were actively bought, both Wabash and 
St. Louis-Southwestern advancing to new high ground 
for1928. Oil shares were particularly strong, bursting into 
sudden activity under the leadership of Sinclair which moved 
up to a new top, followed by Marland and Phillips which 
were in strong demand at improving prices. Local transac- 
tions attracted considerable speculative attention, Inter- 
borough speeding upward three points to a new top at 3914, 
followed by Brooklyn-Manhattan which was not far be- 
hind. The final tone was strong and the market closed 
around the best prices of the day. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ra@road, State, Untsea 
Week Ended March 16 Number of é&e., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
DE dtawesendssveéne a2 ,200 630 $4,300,000 $1,777,000 $58,000 
PE visavesvenboncadis 63,875,910 5,582,000 2,983,000 270,000 
5 lla ET a AR 63,947 ,530 9,346,500 2,773,000 296 ,000 
ED acenendéaseceua 3,165,515 11,254,000 3,164,000 1,436,000 
.. . snaps 3,510,990 9,534,000 3,332,000 357 ,000 
PE avknavinndedwasawe 3,886,400 8,847,000 1,789,000 292,000 
RUE ewdtwnn tins he tees 20,586,975 | $48,863,500 | $15,818,000 $2,709,000 
Sales at Week Ended March 16 Jan. 1 to March 16 
New York &8t 
Exchange. 1928. 1927. 1928. 1927. 
Stocks—No. of shares_| 20,586,975 11,006,927) 143 335,130 107 ,929,076 
Bonds. | 
Government bonds_...| $2,709,000} $11,243,500 $43 547,500 $73,757,000 
State and foreign bonds| 15,818,000; 20,714,500) 193,356,125 228,162,700 
Railroaa & misc. bonds} 48,863,500 45,308,500) 446 414,200 532,410,200 
Total bonds._....- $67,390,500 $77,266,500 $683 317,825 $834,329,900 





a Largest half-day transactions. 6 Largest single day transactions in the history 
of the Exchange up to this day. 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. | Philadeiphta. Balttmore. 
Week Ended 
March 16 1928 Shares. |Bond Sales., Shares. Bond Sales. | Shares. | Bond Sales. 
| : 

Saturday ......-- 24,140 $5,000, 13,080 $1,100 1,504] $15,200 
Monday ......--- #43544 18,000) 19,954 17,500 1,453 24,800 
Tuesday... 2... *44,707 29,700| 26,252 31,800} 2,578 49,000 
Wednesday _____- *35,164 47,500! 32,147 12,600} 2,358 35,000 
Thursday ...__--- 39,928 81,730| 24,725 12,000! 2,086 37 900 
CFs | 15,693} 149,000} 12,054 9,000, 3,281 25,500 
PRE tds wnwe 203,176 $330,930) 128,212 $84,000) 13,260] $187,400 
BSisuncenscs rcs sind ieaiatesian ttc, Mma: Mpbviolcinlsienend 

Prev. week revised! 174,6231 $198,750! 164,7111 $163,100! 17,904 $162,200 











* In addition, sales of rights were: Monday, 127; Tuesday, 87; Wednesday, 125. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show an increase 
over a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Mar.17), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 3.6% 
larger than for the corresponding week last year. The total 
stands at $12,677,720,694, against $12,233,478,850 for the 
same week in 1927. At this centre there is a gain for the 
five days of 6.6%. Our comparative summary for the week 
is as follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended March 17. 1928. 1927. Cent. 

= a $6,804,000,000 | $6,382,000,000 +6.6 
2 Se es eee ee 616,137,357 622,881,798 —1.1 
ee eee 496,000,000 521,000,000 —4.8 
ene eee 449,000,000 483,000,000 —7.0 
I FI acs to Sen svt ts tt whi 115,418,705 132,837,074 | —13.1 
ES ee ay eee 126,500,000 142,900,000 | —11.5 
2 eee eee 212,450,000 183,077,000 | +16.0 
SE MN canis shaceeua shen Kaien chins a austen dia os 178,524,000 178,386,000 +0.1 
NE iss cs bs san he Som ieechiibceb do cancion 138,693,941 168,884,630 | —17.9 
Te ih ints nbc a cd cc te cece eae 157,127,503 160,160,476 —1.9 
is a ccmnaaadeiniddseeWe maa tuene 107,622,223 113,134,781 —49 
Ses bik ile tikcas Aa aie achnide mma icce 90,673,572 93,719,154 —3.3 
ee eee 54,300,129 60,864,197 | —10.8 

Thirteen cities, five days........_.. $9,546,447,430 | $9,242,845,108 +3.3 
Other cities, five days...............- 1,018,319,815 1,099,159,980 —7.4 

Total all cities, five days..........- $10,564,767,245 |$10,342,005,088 +2.2 
JE Pee, GP WE canine cconcnsieccu 2,112,953,449 1,891,473,762 | +11.7 

Total all cities for week........._ - $12,677,720,694 |$12,233,478,850 +3.6 





Complete and exact details for the week covered by the 
foregoing wil appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday-figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Mar. 10. For 
that week there is an increase of 9.2%, the 1928 aggregate 
of clearings for the whole country being $10,724,308,827, 
against $9,824,199,315 in the same week of 1927. Outside 
of this city the clearings show an increase of only 0.1%, the 
bank exchanges at this centre recording a gain of 15.6%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this 
city) there is an improvement of 15.3% and in the Phila- 
delphia Reserve District of 5.7%, but the Boston Reserve 
District shows a decrease of 5.9%. In the Cleveland Re- 


serve District the clearings are smaller by 6.1%, in the 
Richmond Reserve District by 3.1% and in the Atlanta 
Reserve District by 8.1%, the latter due in part to the 
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falling off at the Florida points, Miami having suffered a 


decrease of 52.5% and Jacksonville of 17.4%. 
Chicago Reserve District the total clearings show 0.3% 
increase; in the Minneapolis Reserve District 11.8% and in 


the Kansas City Reserve District 0.1%. 


In the 


The St. Louis 


Reserve District suffers a loss of 5.0%, and the Dallas Re- 
serve District of 0.1%, but the San Francisco Reserve 
District has 8.4% gain. 


In the following we furnish a summary by Federal Reserve 
districts: 


SUMMARY OF BANK CLEARINGS. 



































Inc.or 
Week End. Mar. 101928. 1928. | 1927. Dec. 1926. 1925. 
Federal Reserve Dists. $ = % $ ¥ 
Ist Boston....12 cities 495,885,921 526,973,993) —5.9 479,233,925 449,966,683 
2nd New York.11 6, 738,038,476) 5,841,874,212, +16.3] 5,920,973,310) 5,412,352,597 
3rd Philadelphial0 “ 558,000,582 528,086, 794} +5.7 568,618,154 566,997,575 
4th Cleveland... 8 “ 360,879,753 384,173,269) —6.1 381,839,975 371,024,897 
5th Richmond. 6 “* 181,383,592 187,249,947) —3.1 195,928,789 199,200,229 
6th Atlanta....13 “ 188,092,590 204,655,234 —8.1 261,771,681 223,472,965 
7th Chicago...20 “ 927,428,340, 924,281,219) +0.3 929,087,000 968,769,633 
8th St. Louis... 8 “ 206,122,783) 219,325, 360 —5.0 221,658,554 227,846,760 
9th Minneapolis 7 “ 122,289,250 109,347,581| +11.8 119,629,779 131,325,688 
10th Kansas City12 “ 267,443,771 267,162,044] +0.1 256,987,353 266,095,229 
11th Dallas. ---.- es 77,080,281 77,083,449) —0.1 77,572,567 81,493,956 
12th San Fran..17 “ 600,511,065, 553,986,213) +8.4 536,926,522 484,375,875 
ee 129 cities} 10,724,308,827| 9,824,199,315| +9.2| 9,950,227,609] 9,382,922,087 
Outside N. Y. City.---- 4,098,141,333] 4,094,098, set +0.1] 4,138,827,640] 4,076,379,593 
Canada_......- Bl cities) 443,581,125! 329,848,902’ +34.5' 296,232,088 263,060,421 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ended March 10. 






































Inc. or 
1228. 1927. Dec. 1926. 1925. 
$ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor---- 658,564 757 ,667| —13.1 757,490 619,454 
Portiand...... 3,413,818 3,184,213} +7.2 2,807,025 2,792,832 

Mass.—Boston.-| 443,000,C00| 477,000,000} —7.1} 427.000,000) 397,000,000 
Fall River - - -- 1,788,029 1,956,732 sas 6 1,876,389 2,655,134 
Holyoke_- ---_-- a a a a 
,, 1,107,508 1,161,074 aa 1,104,312 982,178 
ae a a a a a 
New Bedford_ 1,034 ,495 1,187,835) —12.9 1,349,865 1,720,794 
Springfield - - -- 5,288,674 4,917,557) +7.5 5,276,648 5,812,485 
Worcester-_ ---- 3,118,216 3,452,504} —9.7 3,426,979 3,787,000 

Conn. — Hartford 15,069,810 13,061,689) +15.4 16,339,593 13,228,969 
New Haven- -- 7,154,115 6,886,240} +3.9 6,129,503 7,201,560 

R.1I.—Providence 13,595,300 12,770,000; +0.5 12,449,100 13,444,800 

N. H.—Manche'r 657,392 638,482} +3.0 717,021 721,477 
Total (12 cities)| 495,885,921} 526,973,993} —5.9| 479,233,925) 449,966,683 
Second Feder|al Reserve Djistrict—New| York|-— 

N. Y.—Albany-- 5,061,703 5,761,508} —12.1 7,335,734 5,587,220 
Binghamton- -- 1,085,227 1,132,800} —4.2 983,100 982,700 
DBultalo......« 45,374,450 44,350,536) +2.3 48,037,182 46,204,831 
 ——Se 995,078 1,221,341] —18.5 844,539 912,319 
Jamestown. --- 1,150,993 1,248,961; —7.8 1,021,775 1,283,306 
New York- -- -|6,626,167,494/5,730,101,114| +15.6/5,811,399,969/5,306,542,494 
Rochester - - --- 11,279,656 12,295,373} —8.3 11,089,437 12,037,418 
Syracuse. -.--- 5,708 ,056 6,502,657) —12.2 4,264,801 4,826,973 

Conn.—Stamford 3.665, 467 2,945,205] +24.5 2,827,516 2,634,217 

N. J.—Montclair 842,501 813,497) +3.6 577,685 492,616 
Northern N. J- 36,707,851 35,501,220) +3.4 32,591,572 30,848,503 
Total (11 cities) |6,738,038,476|5,841,874,212| + 15.3/5,920,973,310)5,412,352,597 
Third Federal |Reserve Dist|rict— Philad|elphia |— 

Pa.—Altoona---- 1,517,901 1,644,461| —7.7 1,416,304 1,405,336 
Bethlehem - - - - 4,205,844 4,508,156) —6. 4,262,688 3,641,855 
0 ee 1,285,290 1,423,665; —9.7 1,409,308 1,291,089 
Lancaster - - ~~~ 2,192,426 2,087,318} +5.0 2,422.764 3,215,148 
Philadelphia_..-| 527,000,000} 495,000, +6.5} 532,000,000; 538,000,000 
Reading ----.-- 3,455,748 3,914,055) —11.7 3,760,291 3,286,091 
Scranton. .--.-- 6,653,466 6,921,815} —3.9 6,045,046 6,315,120 
Wilkes-Barre - - 3,549,470 3,343,868} +6.1 3,429,736 3,614,013 
DEakmanaee 1,836,151 1,599,717} +14.8 1,642,738 1,844,951 
Trenton..--.- 6,304,286 7,643,739) —17.5 6,229,279 4,383,972 

Del.—Wilming’n. a a a a a 
Total (10 cities)} 558,000,582} 528,086,7941 +-5.7| 568,618,154| 566,997,575 
Fourth Feder,al Reserve D|istrict— Clev|eland—)|— 

Ohio—Akron- --- 5,368,000 5,722,000} —6.2 5,444,000 5,289,000 
Casten....... 3,643,827 3,839,105) —5.1 4,048,978 4,491,385 
Cincinnati - - - - 69,113,753 68,249,643) +1.3 72,754,450 69,440,527 
Cleveland ----- 104,750,744) 107,376,063) —2.4| 106,899,096) 107,219,291 
Columbus- .-.-- 16,907,200 18,207,500} —7.1 16,564,000 14,816,000 
OO a a a a a 
oO See a a a a a 
Mansfield ----.- 41,774,437 1,874,696] —85.3 1,896,678 1,954,907 
Springfield - - - - a a a a a 
aa a a a a a 
Youngstown- -- 4,335,635 5,158,919, —15.0 4,640,769 4,849 976 

Pa.—Erie---.-.-.-- a a a a a 
Pittsburgh_.-.| 154,986,157) 173,745,343} —10.8| 169,592,004) 162,963,811 
Total (8 cities)._| 360,879,752] 384,173,269] —6.1|1 381,839,975) 371,024,897 
Fifth Federal |Reserve Dist/|rict —Richm|ond— 

W.Va.—Hunt’g’n 1,124,680 1,544,395| —27.2 1,588,875 1,796,581 

Va.—Norfolk-.-.-- 4,820,817 5,514,371; —12.6 7,871,547 8,170,645 
Richmona- -- - 41,593 ,000 44,746,000}; —6.0 49,763,000 54.578,000 

8. C.—Charleston *2,000,000 *2,198,896| —9.0 2,512,412 3,167,718 

Md.—Baitimore_| 106,235,928] 106,843,112} —0.6) 107,127,343) 103,688,363 

D.C.—Washing’p 25,609,167 26,403,173; —2.0 27,065,606 27,798,922 
Total (6 cities) - 181,383,592) ~ 187, 249, 947 —3.1 195,928,789 ~ 199, 200, 229 
Sixth Federal |Reserve Dist lrict —Atlant|a— 

Tenn.—Chatt’ga. 7,880,122 7,467 867 +5.5 6,928,726 6,870,096 
Knoxville ---.-- *3,250,000 *3,500,000| —7. 3,316,096 3,469,661 
Nashville - - - -- 22,350,054 21,730,339) +2.9 24,169,463 23,099,122 

Ga.—Atlanta.---| 48, ‘921, 225 51,456,562; —4.9 72,106,712 67,550,650 
Augusta. ----- | 1,844,897| 2,266,509} —18.6 2,178,625) 2,824,649 
Macon_------ 2,019,000} 2'098,826| —3.8 ls, s4i, 038) 1,670,273 
Savannah - ---- a a | a a 

Fla.—Jack'nville.| 18,504,656) 22,415,750| —17.4 39, 368, 546 23 ,006 ,306 
SMiesst. |. 3,853,000) 8,114,488] —52.5| 18,364,274] 14,221,187 

Ala.—Birming’m.| 22,824,441] 25,112,959] —9.1] 32,898,096] 26,966,930 
eS See 1,854,229] 1,986 oa —.7} 2,123,300 1,897,772 

Miss. sc a ag 1,886,000) 1,695,361} +11.2) 1,169,000 1,719,335 
Vicksburg - - - 402,686) 403,209; —0.6) 395,639 440 647 

La.— New Orleans 52, 520, ——e 56,405, 120) —6.9 57,2 12,166 49, 736, 227 
Total (13 cities) “188, 092, 590) 204, 655, 2% 34) 8.1 261,771 681 223,472,965 














Week Ended March 10. 


















































ended Mar. 7. 
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d Week ended Mar. 8. 


e Week ended Mar. 


9. 


Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ s % $ $ 
Seventh Feder|al Reserve D/istrict—Chic|ago— 

Mich.—Adrian - - 256,118 273,490} —6.4 274,352 295,076 
Ann Arbor. --- 848,034 963,578) —11.0 1,024,459 742,871 
Detroit. ...... 156,479,503} 141,880,639] +00.0} 158,781,693] 144,163,544 
Grand Rapids- 6,857,735 7,067,993} —2.0 9,578,456 7,344,317 
MAME. dwcae 2,773,052 2,293,000) +20.9 2,370,000 2,430,934 

Ind.—Ft. Wayne 3,068,747 2,846,012} +7.8 2,794,470 2,588,118 
Indianapolis - - 23,085,000 23,469,000} —1.6 22,392,000 16,836,000 
South Bend_-- 2.607 ,900 3,169,700| —17.7 2,717,900 2,394,512 
Terre Haute_ -- 5,879,174 6,064,676, —3.1 4,303,874 5,348,415 

Wis.— Milwaukee 39,827,977 43,181,099} —7.8 44,344,829 42,933,528 

lowa—Ced. a 3.516,275 2,933,633} +19.9 2,527,949 2,872,952 
Des Moines- 11,572,620 10,388,518} +11.4 11,318,954 11,844,281 
Sioux City - - - - 7,656,291 7,217,686) +6.1 7,741,930 8,666,494 
Waterloo _..-- 1,457,639 1,322,025) +10.3 1,261,434 1,508,794 

Ill.—Bloomingt'n 2,147,675 1,629,128) +31.8 1,800,348 1,921,939 
Chicago... -..- 645, “2 862; 656,405,721} —1.6) 642,897,547| 703,944,950 
Danville. -...- a a a a 
Decatur. ..... 1,292,684 1,392,644) —7.2 1,324,154 1,454,581 
a 5,627 ,666 5,051,425} +11.4 5,300,177 5,268,311 
Rockford _ - - - - 3,829,637 3,438,660} +11.4 2,968,475 2,952,023 
Springfield _ - -- 2,961,751 3,292,592} —S.0 3,363,939 3,257,993 
Total (20 cities) 927, 428, 340 924,281, 219 +0.3} 929,087,000| 968,769,633 
Eighth Federail Reserve Dis|trict —OR. uis— 

Ind.—Evansville. 4,559,350 5,506,704) —17.2 5,126,206 6,223,956 

Mo.—St. Louis_-| 126,100,000} 139,600,000} —9.2} 139,700,000] 145,000,000 

Ky .—Louisville - - 39,307,985 34,739,060} +13.2 35,349,052 38,180,819 
Owensboro_ - -- 371,207 453,988] —18.2 363,368 520,960 

Tenn.—-Memphis 19,929,918 21,762,776| —8.4 23,284 ,293 22,687 208 

Ark.—Little Rock 13,496,595 15,123,722, —10.8 15,449,842 12,637,118 

Ill.—Jacksonville. 406,308 401,560) +1.2 385,504 ,093 
NG o wine wad 1,951,420 1,737,530) +12.3 2,000,289 2,192,608 
Total (8 cities)_| 206,122,783) 219,325360) —5.0| 221,658,554] 227,846,760 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth-- 47,571,076 6,638,879] +14.0 6,836,245 7,895,682 
Minneapolis - - - 77 426,526 67,328,658] +15.0 76,603,586 83,227,957 
Be, ein seead 29,516,686 28,514,798} +3.5 29,024,595 32,837,484 

N. D.—Fargo--- 2,177,241 2,303,431) —5.5 2,113,100 2,475,277 

8. D.—Aberdeen- 1,403,629 1,257,709' +11.6 1,620,648 1,742,854 

Mont .—Billings - 721,092 564,612, +27.7 617,815 605,990 
Helena... ..-.- 3,473,000 2,739,494] +26.8 2,813,790 2,540,444 
Total (7 cities)_| 122,289,250) 109,347,581] +11.8] 119,629,779] 131,325,688 
Tenth Federal) Reserve Dis|trict — Kans\as City| — 

Neb.—Fremont-- 464,752 510,278} —8.9 490,119 621,310 
Hastings--.-..-- 682.790 560.531} +21.8 656,717 900,995 
ere 6,652,423 5,204,117} +5.7 5,778,787 5,610,191 
CURES nas sews 53,527,871 45,326,815) +18.1 45,798,558 48,736,298 

Kan.—Topeka -- 3,642,049 4,453,753) —18.2 5,419,983 3,523,843 
Wichita....... 9,485,529 8,222,383) +15.3 8,043,499 7,593,000 

Mo.—Kan. City_| 135,335,700 143,617,697| —5.8' 132,826,147} 140,310,450 
St. Joseph... 49,063,754 7,598,401} +19.3 8,803,923 9,322,247 

Okla.— Muskogee a a a a a 
— City 28,065,503 30,649,125} —8.4 27,568,357 25,619,107 

bane ene a a a a a 

Cole. _ ae Spgs. 1,291,179 1,101,244) +17.2 1,226,616 1,152,574 
ere *19,000,000 18,708,535} +1.6 19,232,470 20,577,808 
PN nk wean 1,384,644 1,208,165] +14.6 1,141,177 1,127,406 
Total (12 cities); 268,596,194) 267,162,044) +0.1 ” 256, 987, 353 266,095,229 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin_-- 2,082,462 1,767,271; +17.8 2,736,434 4,447 606 
51,481,186 48,559,214; +6.0 46,583,704 49,845,241 
Forth Worth-- 13,184,230 12,470,120} +5.7 ey! 12,401,108 
Galveston. ---- 4 nn 8, “a. 000} —42.6 “ae 000 9,592,400 
MOUKon. ..2- a a 

La.—Shreveport- 5 513, 403 5, 892, 844; —6.4 5, 443, 262 5,207,601 
Total (5 cities) - 77, 0so, 281 77, 083, 449 —0.1 77, 572, 567 81,493,956 
Twelfth Feder|al Reserve D|istrict —San| Franci sco- 

Wash .—Seattle- - 45,565,734 43,680,572} +4.3 46,771 ,052 33,864,805 
Spokane------ 11,980,000 12,645,000} —5.: 12,111,000 12,346,000 
Tacoma. ....- a a a a a 
Tee. «eos 1,552,807 1,517,863) +2.3 1,656,284 1,472,744 

Ore.—Portland - - 33,691,895 36,107,956) -—6.7 39,645,810 37,317,560 
Salt Lake City — 16,887,028 15,602,025) +8.2 15,357 ,337 13,433,105 

Nev.—Reno. -...- a a a a a 

Ariz.—Phoenix -- a a a a a 

Calif.—Fresno--- 3,638,258 3,884,412) —6.3 3,579,341 2,954,829 
Long Beach- - - 7,629,247 6,901,197] +10.6 7,475,207 6,998,783 
Los Angeles__-| 196,513,000] 191,293,000] +2.7| 178,873,000} 158,033,000 
Oakland ----.-- 21,249,299 18,598,378) +-14.3 20,387,582 20,073,130 
Pasadena. - - -.- 7,367,394 7,828,813) —5.9 6,925,170 7,263,093 
Sacramento. - - 11,366,254 8,447,047! +34.6 8,603,574 7,482,401 
San Diego-.- -- 5,421,442 7,173,038) —24.4 7,413,257 5,539,937 
San Francisco_.| 227,571,379] 191,672,060} +18.7| 178,637,000} 168,529,822 
San Jose. ...-.- 3,061,366 2,342,833] +30.7 2,797,866 2,457,554 
Santa Barbara - 1,755,112 1,569,493) +11.8 1,749,426 1,383,382 
Santa Monica- 2,195,050 2,214,186) —0.9 2,204,816 2,180,930 
Stockton. ....- c3,065,800 2,508,400) +22.2 2,738,800 3,054,800 
Total (17 cities)} 600,511.065) 553,986,213) +8.4 ” 536, 926,522| 484,375,87 

Grand total (129}— ogee gemtgee’, errs eae IES RRS IE 
GD <cccccns 10724,308,827/9,824,199,315) +9.2 9,950,227,609 9,382,922,087 

Outside New York|4,098,141,333/4,094,098,201 +0.1'4,138,827,640'4,076,379,593 

Week Ended March 8. 
Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
Canada— & $ % $ $ 

Montreal. ....-- 157,673,250} 113,363,300} +39.1] 101,760,828 75,971,128 

Ws we accus 137,171,431} 101,711,628} +34.9 89,536,087 75,516,808 

Winnipeg__.---- 50,702,048 40,356,865) +25.6 35,018,979 49,101,227 

Vancouver. -....- 23,619,677 14,475,127) +63.2 15,681,912 12,888,426 

ae 8,008,121 7,162,081} +11.8 5,810,855 5,380,302 

Ousnes. ....-2-- 6,460,551 6,207,475) +4.1 4,570,842 4,310,083 

ss nw ae & 3,580,037 2,790,225) +28.3 3,035,726 2,700,412 

Hamilton. -..-..-- 5,777,257 5,033,973} +14.8 4,128,013 3,947,086 

a 10,212,791 6,743,518) +51.4 7,074,542 7,382,391 

Oe Ws caseeon 3,108,317 2,376,885) +30.8 3,164,029 2,474,983 

awe cuaa 3,526,200 1,928,379] +82.9 2,136,590 1,700,793 

NS 3,377,416 2,938,778; +14.9 3,384,122 2,096,070 

Edmonton. ---.-- 5,859,797 4,508,594) +30.0 4,172,220 4,294,287 

7 4,428,138 3,692,875 +19.9) 3,191,586 2,740,670 

Brandon. .....-.« 516,827 447,100} +15.6 430,243 443,555 

Lethbridge ---.-.-- 659,462 523,653] +25.¢ 4°99 444 468,498 

Saskatoon. .---.-.-- 2,308 93° 1,669,967) +38.3) 1,530,613 1,284,481 

Moose Jaw~.-..--- 1,310,069 1,170,183 +12.0) 949,258 864,104 

Brantford......- 1,535,134 1,1 12,843) +37 9} 1,145,832 807 ,905 

Fort William - - -- 835,636 861,698) 2.0} 741,141) 528,156 

New Westminster 879,92C 720,332) +22.2} 626 654) 554,274 

Medicine Hat-- 462,457 262,448! +76.2) 249,606) 295,706 

Peterborough- -- - 826,327 761,923 + 8.5) 695,734} 730,628 

Sherbrooke. __.-- 1,004,855) 968,565 + 3.7) 711,338 1,671,464 

Kitchener------- 1,106,778} 952,92! 5| +16.1) 888,555 868,811 

Windsor - er 4,965,745 3,964, 332| + 25.3} 3,214,521 2,516,901 

Prince Albert _--- 458,775 398,549} +15.1| 357,177 292,375 

Moncton......-- 822,492 693,760} + 18.6; 798,881) j 

Bingsteon.......- 815,738 653, 608} + 24.8) 716,760) 

Chatham. _----.- 886,164 792,163; +11.90; #£=....---- _——— 

Di axauaiens 680,776 605,157, +12.5} ------- |__-------- 
Total (31 cities 443 .581.125| 329,848.902' +34.5) 226,232 oss! 263. 060 421 
a No longer report clearings. b De no‘ respond to requests for figures. c Week 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 29 1928: 

GOLD. 


The Bank of England gold reserve against notes amounted to £157 ,086,- 
265 on the 22d inst. (as compared with £157,187,305 on the previous 
Wednesday), an increase of £3,179,950 since the 29th April 1925—-when an 
effective gold standard was resumed. 

In the open market yesterday £798,000 bar gold was available. The 
Home and Continental Trade absorbed £121,000 and India £40,000, while 
£380,000 was taken for a destination not disclosed. The balance was 
bought by the Bank of England, as shown below. 

The following movements of gold to and from the Bank of England have 
been announced: 


Feb. ens Feb. 24. Feb. 25. Feb. 27. Feb. 28. Feb. rae 
Received ....... Nil Nil Nil Nil £260,000 Nil 
Withdrawn - ---- £5,000 Nil Nil Nil Nil£1000,000 


The above figures show a net efflux of £745,000 during the week under 
review. The £1,000,000 sovereigns withdrawn were ‘‘set aside account 
South Africa.’ 

The Southern Rhodesian gold output for January 1928 amounted to 
51,356 ounces, as compared with 49,208 ounces for December 1927 and 48,- 
731 ounces for January 1927. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 22nd inst.: 





Imports. Exports. 
ee a ae SE Se evibbeneadacanwee £18,800 
British South Africa. ----- S432 5 DeOes «wc ac cecance 22 ,692 
Other countries........... OED WIR s wd ccccnwccnna 27 400 

DE canes sdvne 63,000 
Other countries. ........-.. 9,112 
~ £49, 962 £141,004 


During the week ending the 28th inst. it was reported from New York 
that $7,500,000 gold had been shipped to France and £6,500,000 gold to 
Buenos Aires. 

SILVER. 


Selling has been sluggish during the greater part of the week under re- 
view, and the market has therefore been steady, though not active. India 
has taken little interest, but has occasionally let out silver for forward 
delivery. ‘To-day, notwithstanding that the China exchange was quoted 
firm at unchanged rates, silver was sold on China account, and quotations 
receded 1-16d. for cash and 4d. for two months’ delivery. The quotations 
—26 3-16d. for both deliveries—are respectively 1-16d. and wd. below 
those fixed a week ago. America has worked both ways. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 22d inst.: 


Imports. Exports. 
Re ne SEE: BOs ik cas anivaccotaxeed £7,143 
Other countries.--..------ See De Bese scacawensonws 19,946 
fo EE ee 8,300 
po Rr 23 ,692 
Straits Settlements_------ 46,074 
Other countries_......---- 4,335 
£38,184 £109,490 
INDIAN CURRENCY RETURNS 
(In Lacs of Rupees.) Feb. 7. Feb. 15 Feb. 22. 
EE CARCI. oie wate ccnnwcowecence 18545 18550 18597 
Silver coin and bullion in India._....----.- 10537 10542 10589 
Silver coin and bullion out of India__..-.-. —~--- aii aa 
Gold coin and bullion in India__-.....-.--- 2976 2976 2976 
Gold coin and bullion out of India_____--.- ~~~ ain nee 
Securities (indian Government)-_---------- 3789 3786 3789 
Securities (British Government)___.-.----- 443 443 443 
Bills of exchange----- de Ai ein ta ta i ata to eo ie 800 $00 800 


The stock in Shanghai on the 25th inst., consisted of about 56,000,000 
ounces in sycee, 81,200,000 dollars and 2,860 silver bars, as compared with 
about 52,500,000 ounces in sycee, 77,500,000 dollars and 3,600 silver bars 
on the 18th inst. Statistics for the month of February are appended: 


—Bar Silver per oz. std.— Bar Gold 


Cash pore 2 Mos. Del. per oz. Fine. 
EG WINGO: . ncccokodawuneee 26 %d 26 34d. 84s. 11}4d. 
pO ee a eee 26 1-16d. 5 15-16d. 84s. 10d. 
DIOS TER an vo eieccmnenicnne 26.205d. 26.195d. 84s. 11.3d 
Quotations during the week: 
—Bar Silver per oz. std.— Bar Gold 
Cash. 2 Mos. per ey Fine. 
ain an © ao ate Grr th ae ncaa ss 264d. 26 5 , an 84s. 114d. 
OS, | a> Se ee ae 26 3-16d. 26% 84s. 114d. 
Dt eh +. stake knnwammereae wid 26 3-16d. 26 4564 84s. 11d. 
A , ee ee eee 26 3-16d. 264d. 84s. 11d. 
c & See a ee ae 264d. 26 5-16d. 84s. 10%4d. 
PE El Sikcceta chisesedanneuns 26 3-16d. 26 3-16d. 84s. lld. 
PE Eisccecsniceuckcanecwance 26.208 26.250d. 84s. 11.3e 








Government Revenues and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1928 
and 1927 and the eight months of the fiscal years 1927-28 
and 1928-29 





——Month of February——- —————Eight Months ——— 
Receipts. 1928 1927. 1928. 1927 
Ordinary— $ $ $ $ 
CRE ctw aneanacna 42,129,752 43,378,812 389,368,718 406,891,801 
Internal revenue: 
0 ee 43,005,291 46,260,289 1,108,505,075 1,133,437,099 
Misc. internal revenue_... 42,484,891 43,281,181 404,630,932 429,984,815 
Miscellaneous receipts: 
Proceeds Govt.-owned secs.— 
Foreign obligations— 
DPC cietehtiensnns enacted . meceeanaas 27,000,547 26,565,730 
0 10,000, 000 10,000,000 90,996,450 90,353,454 
Railroad securities. ....... 69,162,257 3,159,781 156,928,174 38,241,840 
CC —=E eee 1,189,757 1,324,004 5,247,701 59,974,690 
Trust fund receipts (reappro- 
priated for investment)_--. 6,150,963 4,109,525 44,757,531 32,067,486 
Proceeds sale of surplus 
IE ck accieanadnaens 1,432,062 1,606,106 5,961,459 12,191,628 
Panama Canal tolls, &c_... 2,278,785 2,364,812 19,442,696 16,521,975 
Receipts from misc. sources 
credited direct to approp-- 643,791 1,801,766 6,258,281 9,740,916 
Other miscellaneous --.--.-- §,640,701 8,448,602 127,800,243 110,865,980 
Total ordinary.......... 228,118,250 165,734,878 2,386,897,807 2,366,837,514 








Excess of ordinary rects. over 
total expenditures charge- 
able agst. ordinary rects._.. 54,835,347 

Excess of total expenditures 
chargeable agst. ordinary 
rects. over ordinary rects-_-. 




















Expenditures. 
Ordinary— 
(Checks and warrants paid, &c.) 
General expenditures....... 149,162,163 142,366,296 1,279,253,527 1,247,971,855 
Interest on public debt.a.... 6,328,046 5,622,319 410,606,364 427,249,826 
Refund of receipts: 
CE doe twtecesccsase 1,327,609 1,438,878 13,997,323 12,528,580 
Internal revenue........-. 7,408,346 1,572,594 90,887,972 56 462.530 
PRE GOT cccccssvnss. sevsetann seenanens 18,045,645 7,015,648 
PRE GREE. ccccsnsenswe 941,547 1,786,551 7,012,807 5,453,203 
Operations in special accounts: 
DONE. on cnttenmeane 5189,186 38,568 5663 ,852 423,872 
War Finance Corporation. 06526,989 5407 ,286 63,489,185 614,343,335 
Shipping Board.......... 2 436 ,337 2,098,371 21,411,075 17,317,804 
Alien property funds------ 648,692 6448,915 582,403 0604 ,790 
Adjusted-service ctf. fund--- 6236 ,448 50,301 c111,849,003 115,895,108 
Civil-service retirem’t fund-- 69,125 285,339 71,207 658,907 
Investment of trust funds: 
Govt. life insurance..___-- 6,115,377 4,109,525 44,157,404 31,639,220 
D. of C. teachers’ retirem’t Seas = - wannwwns 358,815 142,616 
Foreign service retirement. b7 ,322 66,461 107,878 109,581 
General railroad contingent Seen. neesnade 241,312 285,650 
Total ordinary ......... 172, 815, 499 158,506, 080 1, 994, 426 698 1,907 488,462 
Public debt retirem’ts charge 
able agst. ordinary rects.: 
oe” 64!) eee SOtee © wienenee 354,741,300 273,310,500 
Purchases and retirements 
from foreign repayments- | a 1,435,500 995,000 
Received from foreign govts. 
Se TE Pe ee 92,575,000 92,950,000 





pe Bg | ee ee | ee 
Purchases and retirements 
from franchise tax rects. 
(Fed. Res. & Fed. inter- 
SE TERE PEN scce xéiesnens) “*eebe0%0 618,367 1,231,835 
Forfeitures, gifts, &c_.. -- 3 50 3,053,103 23,810 
ROG andncaacntuanmane _ 467, 403 50 


_ 452, 424,7 770 


_ 368,511,145 








Total expenditures chargeahtn 

against ordinary receipts._173,282,902 158,506,130 2,446,854,468 2,275,999,607 

Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $121,241.87 and for the fiscal year 1928 to 
date $982 024.41 accrued discount on war-savings certificates of matured series, and 
for the corresponding periods last year the figures include $185,053.14 and $1,769,- 
459.94, respectively. 

b Excess of credits (deduct). 

c In accordance with established procedure the appropriation of $112,000,000 
available Jan. 1 1928 and $11,400,000 of the interest on investments in the fund due 
on that date, were invested in adjusted service obligations aggregating $123,400,000 
face amount, bearing interest at the rate of 4% per annum. See adjusted service 
obligations under public debt receipts and expenditures on page 3. The dffference 
between the amount appropriated and amount charged under ordinary expendi- 
tures above is due to variations in the working cash balance required. 








Preliminary Debt Statement of the United States 
Feb. 29 1928. 
The preliminary statement of the public debt of the 
United States Feb 29 1928, as made upon the basis of the 
daily Treasury statements, is as follows: 


$599 724,050.00 
48,954,180.00 
25,947 ,400.00 
49,800,000 .00 
28,894,500 .00 
14,812,380.00 


B 
a ae 
I eS ae 
DOES OF BOLE 1IG Go a cc cccccccccuccoscas 
I OF DUE kasi cn cceassncnccasnemene 
So) 
POSER SAVINGS DORGB. «2. cc nccccccoccccscsce 





$768,132,510.00 





First Liberty Loan of 1932-1947_.__.......--. $1,939,156,700.00 
Third Liberty Loan of 1928................. 1,509,249,750.00 
Fourth Liberty Loan of 1933-1938_.........--. 6,294,050,800.00 
9,742,457,250.00 
Treasury bonds of 1947-1952................ $762 ,320,300.00 
Treasury bonds of 1944-1954__........-...-- 1,042,401,500.00 


491,212,100.00 
494,704,750.00 


Treasury bonds of 1946-1956__.........-..-. 
Treasury bonds of 1943-1947_.........-...-- 





2,790,638,650.00 


Ee ee a a ee ee ee Ritmo $13,301,228,410.00 
Treasury Notes— 

Series A-1930-1932, maturing Mar. 15 1932__.$1,285,314,650.00 

Series B-1930-1932, maturing Sept. 15 1932... 615,095,700.00 

Series C-1930-1932, maturing Dec. 15 1932 -. 607,398,650.00 








Adjusted Service—Series A-1930--......-.-.-- 36,900,000 .00 
Series A-1931 53,500,000 .00 
Series B-1931 70,000,000 .00 
Series A-1932 123,400,000 .00 
Series A-1933 123,400,000 .00 

Civil Service—Series 1931 31,200,000 .00 
EE SUORohos cnctbcondcmedeccmnbcamane 14,400,000 .00 





2,960,609,000.00 
Treasury Certtficates— 

Series TM-1928, maturing Mar. 15 1928____.- 

Series TM2-1928, maturing Mar. 15 1928____- 


$278,508,000.00 
235,577,500.00 











Series TJ-1928, maturing June 15 1928__.__-- 422,051,200.00 
Series TD-1928, maturing Dec. 15 1928____.- 261,761,000.00 
Civil Service Retirement Fund Series__......- 8,400,000 .00 
Foreign Service Retirement Fund Series--....- 147,000.00 
1,206,444,700.00 
Treasury Savings Certtficates—a 
Series 1923, issue of Sept. 30 1922___......... $54,930,835.85 
Series 1923, issue of Dec. 1 1923_............ 23,143,461.65 
Series 1924, issue of Dec. 1 1923...........- 93,561,827 .25 
171,636,124.75 
OEE TOON IE Ginn cnc ccccansncnsccccncsncces $17,639,918,234.75 


Matured Debt on Whtch Interest Has Ceased— 


Old debt matured—issued prior to April 1 1917 $2,025,920.26 

















Certificates of indebtedness__............... 328,500.00 
rf eee 4,357 ,300.00 
3%% Victory notes of 1922-23._............ 22,550.00 
4%% Victory notes of a" a 2,439,800.00 
Treasury savings certificates_............_.. 4,036 ,500.00 
Second Liberty Loan ey of 1927-1942_____. 58,728,550.00 
71,939,120.26 
Debt Beartng No Interest— 
Ce Ne MN sn oc cntcncccaceue $346,681,016.00 
RE Bic ain cacctccikcendcnmenndons 156,039,088 .03 
$190,641,927.97 
Cape for retirement of national bank an 
ederal Reserve bank notes._............- 42,549,809.50 
ola demand notes and fractional currency -__--_ 2,045,807 .82 
Thrift and Treasury savings stamps, unclassi- 
eee eee eee 3,558,744.21 
238,796,289.50 
I I eee auanabomeane $17,950,653,644.51 





a Net redemption value of certificates outstanding. 
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Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Feb 29 1928 are set out in the following The figures are 
taken entirely from the daily statement of the United States 
Treasury of Feb 29 1928 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 
A $ TAabtltites— $ 

CO 662,211,787.81| Gold ctfs. outstanding -_1,575,982,609.00 
Gene PEs tcacconnd 2,849,706,927.52 | Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as amended June 21 

ps 1,630,578,511.28 

Gold reserve. ......... 156,039 ,088 .03 

Gold in general fund... 149,318,507.02 

BUMEntcdeonensasin 3,511,918,715.33 ee 3,511,918,715.33 





Note.—Reserved against $346,681,016 of U. S. notes and $1,310,750 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the Treasury. 

SILVER DOLLARS. 


Assets— $ |  TAabdtitttes— $ 
Silver dollars.......... 479,185,206.00 Silver ctfs. outstanding. 466,803,589.00 
| Treasury notes of 1890 
es 1,310,750.00 
| Silver dollarsingen.fund 11,070,867.00 
DOE bee stebandsone €70,185,366.00| ‘ZOMMasascccccccave 479,185,206 .00 
GENERAL FUND. 
Assets— $ | TAahtltites— $ 
Gold (see above) -__...-- 149,318,507 .02| Treasurer’s checks out- 
Silver dollars (see above) 11,070,867.00| standing._.......... 9,893,191.23 
United States notes_-_-- 6,260,689 .00 | Deposits cf Government 
Federal Reserve notes_- 1,041,395.00 | officers: 
Fed’l Reserve bank notes 136,190.00 | Post Office Departm’t 12,800,407.88 
National bank notes_._.. 17,639,983.50 Board of trustees, Pos- 
Subsidiary silver coin... 2,591,353.88 | tal Savings System: 
A, aaa 1,719,349 .23 | 5% reserve, lawful 
Silver bullion-.......-.- 5,897 ,252.89 ME csécannce 6,435,700.49 
Unclassified,—Collec- Other deposits-_--- 360,814.08 
i, aa 2,854,404.02| Postmasters, clerks of 
Deposits in F. R. banks 30,296,348.09| courts, b 
Deposits in special de- officers, &c....... 40,503,384.57 


Dositaries account of 
Bales of certificates of 


Deposits for: 
Redemption of F. R. 


indebtedness___._.._. 47,128,000 .00 notes (5% fd., gold) 141,824,425.05 
Deposits in foreign de- Redemption of nation- 
taries: al bank notes (5% 

To credit of Treasurer fund, lawful money) 26,267,427.38 
United States... _- 69,472.25} Retirement of addi- 
To credit of other tional circulating 
Govern’'t officers_-__ 395,344.83 notes, Act May 30 

Deposits in nat’l banks: ie dik ths tetas Mh 2,630.00 
To credit of Treasurer Uncollected items, ex- 

United States. .._. 8,088,920.85| changes, &c........- 2,092,358.30 


r eS 
Govern’t officers... 20,203,991.17 240,180,339 .07 








Deposits in Philippine Net balance. .......... 65,272,230.75 
Treasury: 
To credit of Treasurer 
United States....- 740,501.09 
ae 305,452,569 .82 fe 305,452,569 .82 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$376,238,870.57. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $42,549,809.50. 

$642,230 In Federal Reserve notes and $17,572,861 in national bank notesare in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Treasury Money Holdings. 

The following compilation, made up from the daily 
Government statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Decem- 
ber 1927, January, February and March 1928. 




















Holdings in U. 8. Treasury|Dec 1 1927 = 1 1928.|Feb. 1 1928.|Mar. 1 1928. 
| 
$ | $ $ $ 
Net gold coin and bullion- 327,013,167} 329,219,737| 317,707,897| 305,357,595 
Net silver coin and bullion 12,699,645 9,724,591 14,694,705 16,968,119 
Net United States notes_- 3,307,290 3,962,625 4,109,416 6,260,689 
Net national bank notes-_- 18,031,916 19,940,364 21,466,240 17,639,984 
Net Federal Reserve notes 1,860,700 3,590,490 990,610 1,041,395 
Net Fed’! Res. bank notes 82,835 122,408 62,241 136,190 
Net subsidiary silver_--__- 2,135,889 2,120,656 2,686,363 2,591,354 
Minor coin, &c_.--.-.-.-- 19,711,620} 3,928,899 4,662,923 4,573,753 
Total cash in Treasury - 384,843,062 372,609,770| 366,380,395) 354,569,079 
Less gold reserve fund _--| 155,420,721} 155,420,721} 156,039,088) 156,039,088 
Cash balance in Treas’y| 229,422,341} 217,189,049} 210,341,307| *198,529,997 
Dep. in spec’! depositories, 
acct. Treasury bonds, 
Treasury notes and cer- 
tificates of indebtedn’ss 14,664,000; 249,202,000; 104,355,000 47,128,000 
Dep. in Fed’! Res. banks_ 12,898,338 34,101,490 33,636,543 30,296,348 
Dep. in national banks: 
To credit Treas. U. S-_- 8,138,179 8,192,412 7,168,433 8,088,921 
To credit disb. officers- 20,864,931 24,607,181 20,492,385 20,203,991 
Cash in Philippine Islands 1,171,948 680,146 08,924 740,502 
Deposits in fereign depts_ 521,732 525,283 615,010 464,817 
Se TE  dtecccncess 8 -sseauneh ecdaseeeal  seeuanue 
Net cash in Treasury 
and in banks_-_-___-_- 272,716,471) 534,497,562) 377,417,602) 305,452,570 
Deduct current liabilities_| 259,339,024) 262,154,760) 268,040,645) 240,180,339 
Available cash balance_ 13,377,447| 272,342,801| 109,376,957 65,272,231 

















*Tncludes Mar. 1 $5,897,252.89 silver bullion and $1,719,349.23 minor coin, &c., 
not included in statement “Stock of Money.” 
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Breadstuffs figures brought from page 1697.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
































Recetpts at— | Flour. Wheat. | Corn. | Oats. Barley. Rye. 
bbis.196ibs .. bush. 60 lbs ..bush. 56 Ibs.|bush. 32 lbs.\bush .48ibs ..bush .56lbs. 
Chicago... .. 47,000; 338,000, 4,163,000} 1,578,000 196,000 35,000 
Minneapolis...) ...... 2,225,000) 457,000} 462,000 736,000) 118,000 
PE ictheat  iaweke 746,000) 11,000) 9,000 2,000} 119,000 
Milwaukee - -- 36,000) 51,000) 680,000; 67,000 324,000 28,000 
Y a ae 128,000) 77,000) 76,000 2,000) ,000 
CU ae 7,000 68,000 Of er 14,000 
Indianapolis..| -._...- 67,000; 1,044,000; Se: “anche! |= Beedee 
St. Louis.... 129,000) 584,000) 1,456,000 372,000 37,000) 1,000 
i 73,000 33,000) 665,000 231,000 ee 
KansasCity..)| ...... 1,327,000! 2,160,000 Deen eseestl § sesnec 
GC tttiwA «canned 383,000) 898,000 See. eneent),” seneee 
De GeeMenal 3 seccse 197,000} 368,000 GON, sandeel “snanta 
Meiwkacs  eedaca 418,000 TONG  .dkeGhdl sensual ‘seedee 
kt ee eee 16,000) 284,000 oo) ae 
1 
Total wk. '28 485,000; 6,550,000) 12,409,000; 3,531,000) 1,346,000 317,000 
Same wk. '27 443,000) 4,911,000) 5,713,000) 2,620,000 544,000 301,000 
Same wk. ae 418,000; 3,010,000; 5,162,000; 2,194,000 516,000) 187,000 
Since Aug. 1—| | | 
ME sadness 15,353,000352 ,804,000 210,705,000 114,049 ,000'22,657 ,000/31,390,000 
1926_...--|15,117,000 259,907 ,000 159,286 ,000 100,699 ,000)13,429,000/23,335,000 
rr 14,575,000 262,991,000 163,092,000 165,018,000 59,026 ,000)/18,767,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Mar. 10, follow: 























Recetpts at— | Flour. | Wheat. | Corn. | Oats. Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York--- 230,000 837,000) 44,000 236,000; 110,000) 72,000 
Portland, Me- 2,000; 184.000) _._._- rt poser | camille 
Philadelphia. -_ 37,000) 230,000) 24,000 on =«=—=#s and 22,000 
Baltimore__-_- 17,000} 160,000) 34,000 23,000 41,000) 1,000 
N’port News- eres ae Ree: ee: Bae ee os 
Norfolk_.-.-- iY seme. i gkemmeael ae er \ tweeted 
New Orleans* 78,000) 57,000 95,000 UGG 8 «ascas [| saedcee 
Oo, a rere | 36,000 Le wee, a eeeek D .  eeneniem 
Montreal - _ . - 18,000) 133,000 10,000} 107 ,000) i Ses ee 
St. John, N.B 32,000) py 2: re 52,000 10,000) 646,000 
Boston... _- 25,000) iP nes } 16,000 20,000 5,000 
tie a 
Total wk. '28| 445,000, 1,995,000} _ 585,000! — 506,000| 182,000! 746,000 
Since Jan.1'28) 4,709,000) 24,815,000 5,219,000) 3,866,000) 6,159,000) 3,005,000 
am 
Week 1927_- | 504,000! 3,705,000 308,000) 300,000} 629,000 350,000 
Since Jan.1'27| 4,423,000) 46,268,000 2,362,000) 3,472,000! 9.375.000! 2.389.000 








*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several eastboard ports for the week 
ending Saturday, Mar. 10 1928, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
a iP ft. eee 89,537 80,000 45,690} 448,946 
Portland, Me_.....- pion eee 2,000 CTO eaaeal ‘ancens 
co eee oF. ee on ‘aieses|, sseneal secuda 
Philadelphia _ ___--- + es Cee 2 sesewnl ~~ aewnenl \4endee 
ae co eee cf. he 17,000} 210,000 
i Ee ee ee 258,000 Lt sesttel became anaweai 
ok ee eee eee eee Da audnest | Weweeke <éconae 
New Orleans. --...-- 399,000} 630,000 38,000 24,000 cf ee 
icassxxsant sawed 327,000 a astaael, westest “aden 
&. John, N. B...... i ek 32,000 52,000} 646,000 10,000 
RUNES ctcuccneal aenenel Sidawe S00 éusanel sesenel aaseue 
Total week 1928__| 2,684.085/1,215,000] 193,537) 203,000} 787,690} 668,946 
* Same week 1927__! 3,954,111 156,041 182,550! 155,569! 567,89211,033,609 





The destination of these exports for the week and since 
July 1 1927 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Mar.10} July 1 Mar. 10. July 1 Mar. 10 July 1 

1928. 1927. 1928. 1927. 1928. 1927. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 

United Kingdom _| 39,245] 2,814,332] 1,019,246] 60,614,269] 447,C00| 1,590,895 
Continent.....-. 124,292] 4,238,931] 1,660,839}125,102,231] 722,000) 3,895,776 
So. & Cent. Amer_ 9,800 312,555 3,000 yD 218,000 
West Indies. ...-.. 19,000 358,000 1,000 31,000 46,000 581,000 
Other countries_-- 2,000 499,495) ..---- LE. gannacl  wsibume 
Total 1928._.-.. 193,537] 8,223,313] 2,684,085] 187,051,503)1,215,000) 6,285,671 
Total 1927..... 182,.550| 9,050,9781 3,954,111!'220,529,161 156,041! 3,846,834 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 10, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bus bush. bush. bush. bush. 
Dt PG tcndebbnoness 393,000 37,000 57,000 162,000 96,000 
tke Ra ees 57,000 a )=——tsé wm 
Philedeiphisa...........- 282,000 278,000 88,000 115,000 4,000 
0 ee 574,000 140,000 59,000 25,000 276,000 
ga” 585,000 774,000 77,000 oF Pee 
CEI. cedkbotnwwcaam 752,000 oo 80 ade ——— "  6smcbee 
ook: 1,737,000 286,000 156,000 7,000 48,000 
TTI cn cacnevannnce Bee 706,000 1,538,000 220,000 289,000 
uid CN Sccacncnns ‘Re: 2 Sie ey 
I. bi dita ncladiin cnn 1,749,000 78,000 198,000 7,000 5,000 
“ OS ee tel ete 0 Sees | l(a 60 
2 ane 280,000 37,000 69,000 16,000 28,000 
CR aici n wccccwwen 2,971,000 15,359,000 5,082,000 570,000 120,000 
-” ie weed aabeeae 0.00) §86nsetasn “-sancee  gcnene 
DEE oo wawecicnse 16,000 2,960,000 1,175,000 29,000 116,000 
- NS ee meee Ge aee 80 soiwdeee — wie 0 Oe 
a a ie F ae 377,000 2,728,000 198,000 
= BOE ccdansndia , See Ome ee se eee 
Co 20,503,000 2,332,000 6,887,000 426,000 561,000 
OEE GI. 6 oc cnawnann 299,000 356,000 346.000 3 33s cesuce ,000 
Se 934,000 2,109,000 579,000 4,000 96,000 
OE ee 8,645,000 9,307,000 225,000 104,000 141,000 
>. eee 2,686,000 495,000 2 2 eee ee 
eS  . 673,000 1,272,000 T° gebnes . smataec 
Ns cra ig hk ake 3,000 290,000 S650 80s wacdaw 0 | [SheeuS 
i 41,000 1,597,000 A 
Omaha.___._---.------ 1,678,000 4,324,000 1,421,000 20,000 55,000 
On Canal and River... [Tee 0 kcatew 6 Seeeee 0 Sen eee 20,000 











Total Mar. 10 1928__..69,849,000 44,147,000 18,770,000 4,571,000 2,062,000 

Total Mar. 3 1928_.-..71,357,000 40,998,000 19,791,000 4,325,000 2,185,000 

Total Mar. 12 1927__-_52,478,000 48,822,000 41,215,000 14,470,000 3,529,000 

Note.—Bonded grain not included above Oats, New York, 279,000 bushels; 
Boston, 30,000; Baltimore, 29,000; total, 338,000 bushels, against 149,000 bushels 
in 1927. Barley, New York, 520,000 bushels; Boston, 15,000; Baltimore, 283,000; 
Buffalo, 235,000; Duluth, 38,000; Canal, 195,000; on Lakes, 395,000; total, 1,681,- 
000 bushels, against 1,198,000 bushels in 1927. Wheat, New York, 2,533,000 
bushels; Boston, 778,000; Philadelphia, 1,614,000; Baltimore, 1,843,000; Buffalo, 
6,834,000; Buffalo afloat, 2,193,000; Duluth, 335,000; Erie, 246,000; on Lakes, 
1,813,000; Canal, 209,000; total, 18,398,000 bushels, against 7,017,000 bushels 
in 1927. 
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Wheat. Corn. Oats. Rye. Barley 
Canadian — bush. bush bush. bush. bush 
eee ll ee 776,000 211,000 419,060 
Ft. William & Pt. Arthur_57,557,000  _.....-. 1,808,000 2,543,000 2,933,000 
= ys TT assesses shtteine netasbhh . 2kehees 
Other Canadian.-.._....- GCC MEE cvdsceee 205,000 387,000 473 ,000 
Total Mar. 10 1928....77,0€5.000  ........ 2,789, 0c 0 3, 141 000 3,825,000 
Total Mar. 3 1928....75,851,000 ........ 3,340,C0O0 3,218,000 3,780,000 
Total Mar. 12 1927....55,418,000 ........ 7,469,000 2,867,000 6,457,000 
Summary— 
pO ee 69,849,000 44,147,000 18,770,000 571,000 2,062,000 
lll yf ft) | ee 2,789,000 141,000 3, 825,000 
Total Mar. 10 1928__.146.944.000 44,147,000 21,559.000 7,712,000 5.887 000 
Total Mar. 3 1928_..147,208,000 40,998,000 23,131,000 7,543,000 : 965,000 
Total Mar. 12 1927__.107,896,000 48,822,000 48,684,000 17,337,000 9'986.000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mar. 9, and since July 1 1927 and 1926, 
are shown in the following: 














Wheat. Corn. 
Erports. | 1927-28. 1926-27. 1927-28. 1926-27. 
| Week Since Since Week Since Since 
| Mar. 9. July 1. July 1. Mar. 9. July 1. July 1. 
| Bushels. | Fg wey Bushels. | Bushels. Bushels. Bushels. 
North Amer_| 8,497,000 352 ,944 ,000 358,597 ,000) 723,000 9.284.000) 3,355,000 
Black Sea__.| 8,000 y 272,000 37,892,000 289,000 14,925,000 23,858,000 
Argentina _ | 7,407,000 99,117,000 60,240,000) 532,000 210,527,000 178,124,000 
Australia____| 2,296,000 Se SCREENER ©) peccecch Santeweal ataawkes 
India. SS eens vbacexca “xeedenns 


Oth. countr’ . 360, 000 24,064,000 18,305, 000} 502,000) 18,313,000 2,288,000 


Total. 18, 568, c00 538, 300, 000 531 266, 000) 2, 046, 000 2! 53, 049, 000 207, 625 ,000 

















~ BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Circula- 
tton for National Legal 
Bank Notes. Bonds. Tenders. Total. 
3 $ $ $ 

Feb. 19 1928____- 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..... 666,230,710 659,332,017 38,407,517 697,739,534 
Dec. 31 1927..._- 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927.___- 666,830,210 663,340,675 39,060,424 702,401,099 
Oct. 31 1927...-- 666.873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927..._- 666,985,790 662,742,593 40,537,019 703,279,612 
BUS. Sb WS coos 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927..... 667,156,290 661,550,768 42,967,269 704,518,037 
June 30 1927.___- 666,991,130 661,288,545 42,857,722 704, 146,267 
May 31 1927__-__- 667 ,095,680 663,156,720 42,777,217 705,933,937 
Apr. 30 1927._.-_- 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927._- 665,641,990 661,673,603 38,251,364 699,924,967 
Feb. 28 1927..... 666,138,640 660,366,240 36,825,184 697,191,424 
Jan. 31 1927....- 664,503,940 657 364,790 37,856,759 695,221,549 
Dec. 31 1926..... 666,211,440 661,046,465 36,721,464 697 ,767 ,929 
Nov. 30 1926__-_-_- 666,278,180 662,764,613 37 ,927 ,974 700 ,692 ,587 
Oct. 31 1926....- 665,492,880 661,742,830 38,971,702 700,714,532 
Sept. 30 1926. ___- 665,830,440 660,555,797 39,178,467 699,734,264 
Aug- 31 1926.._.- 665,889,940 659,760,467 39,768,777 699,529,244 
Jwy 31 1926....- 665,941,890 661,434,195 40,714,779 702,148,974 
June 30 1926-_-___- 665,616,390 660 ,986 ,560° 41,682,684 ¢ 702,669,244 
May 31 1926.___- 665,465,140 660,677,175 42,697 ,987 703,375,162 
Apr. 30 1926... .- 665,686,140 661,664,478 42,519,201 704,183,679 
Mar. 31 1926.__-- 665,568,140 661,016,470 44,211,319 705,327,789 
Feb. 27 1926._-_-- 665,235,640 661,244,347 45,059,372 706,303,719 





$4,335,468 Federal Reserve bank notes outstanding Mar. 1 1928, secured by law- 
ful money, against $4,950,648 on Mar. 1 1927. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Feb. 29: 























U. 8. Bonds Held Feb. 29 1928 to Secure— 
Bonds on Depostt On Depostt to\On Deposit to 
Feb. 29 1928. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes Notes. 
$ $ $ 

- Se ee ee neces 592,722,350] 592,722,350 
RAD CD eee eee 48,555,040 48,555,040 
, oe 2 NS | ee eee 25,733,820] 25,733,820 
cccewhea teehee ene eR. ka Awdtank 667,011,2101 667,011,210 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Feb. 1 1928 
and Mar.1 1928, and their increase or decrease during the 
month of February: 


Nattonal Bank Notes—Total Afltoat— 
po A re ee ee $697 ,739,534 


Duet increases Guring February... -.onccncccccuccaccscausccccocec 1,992,160 
Amount of bank notes afloat March 1__._.__._._.......__-_-__... $699,731,694 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes Feb. 1 1928________ $38,407,517 

Net amount of bank notes retired in February___..________________. 157,145 


Amount on deposit to redeem national bank notes March 1 1928___ $38,250,372 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


ee Capital. 
Mar. 7—The Grantwood National Bank of Cliffside Park, N.J_.$100,000 
Correspondent, August C. Hausch, 116 E dgewater 
Road, Cliffside Park, N. 
The Public National Bank of ps et ee ee $200,000 
coronene. Julius Stein, 24 Commerce St., Newark, 
Mar. 8—The Woodstock National Bank, Woodstock, N. Y____- 25,000 
Correspondent: W. 8. Elwyn, Woodstock, N. Y. 
Fem Semen aphon al Bank of Buffalo, NM. ¥..2.-cu-. 200,000 
orrespondent: George anamaker, 110 Li 
Bank Bldg., Buffale, N. Y. ow 
Mar. 10—'Phe Van Nuys National Bank of Los Angeles, Calif.... 100,000 


Correspondent: L. W. 
Van Nuys, Calif. 


McAtee, 212 Beckwith Bidg., 





APPLICATION TO ORGANIZE APPROVED. 


‘CHARTERS ISSUED. 
6—The Security National Bank of a. a 
President, J. J. Delay; Cashier, A. Soderstrom. 
The First National Bank in MeAllen, as 60,0090 
President, J. A. Frisby. Cashier, B. R. Smith. 
8—Second Wisconsin National Bank of Milwaukee, Wis_.. 200,000 
President, Walter Kasten. Cashier, Thomas Rees 
ae ag Pelham National Bank & Trust Co. of Philadelphia. 


Pres., Warren B. Mixner. Cashier, Edward Schwarz. 


CHANGE OF TITLE. 


9-— The Albany Park National Bank of Chicago, IIl., to 
“Albany Park National Bank & Trust Co. of Chicago. re 


VOLUNTARY LIQUIDATIONS. 

—The First National Bank of Santa Maria, Calif.......- 
Effective Feb. 21 1928. Liquidating Agent, Edw. C. 
Aldwell, San Francisco, Calif. Absorbed by Bank of 
ram National Trust & Savings Assn., San Francisco, 
Ja 

8—The First National Bank of Selma, Calif............- 1 
Effective Feb. 28 1928. Liquidating Agent, Edw. C. 
Aldwell, San Francisco, Calif. Absorbed by Bank of 
Italy National Trust & Savings Assn., San Franc 
Calif., No. 13044. 

CONSOLIDATIONS. 

7—The First National Bank of Lake Forest, Ill_....-_.--- 
Delee Dee, OF Be OREO, Dinncdossandatanesanm ws 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter and title ‘‘the 
First National Bank of Lake Forest,’’ (No. 8937), with 
capital stock of $100,000. 

10—United Nayional Bank in New York, N. Y.---------- 2, 
a) tienes National Bank & Trust Co. of New York, 


The Longacre National Bank of New York, N. Y-_---- 1,000,000 
Consolidated under the Act of Nov. 7 1918, under 
charter of the United National Bank in New Y ork, No. 
12406, and under the title “United Capitol National 
Bank & Trust Co. of New York,”’ with capital stock of 
$5,000,000. The consolidated bank has six branches all 
located within the limits of the City and State of 
New York. 

The First National Bank of tg oo ee 
Dysart Savings Bank, Dysart, Iowa__.._.......----- 
Consolidated under the Act of Mev. “3 1918, as amended 
Feb. 25 1927, under the charter of the First National 
Bank of Dysart, No. 5934, and under the tital ‘‘Dysart 
National Bank,’’ with capital stock of $65,000. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Mar. 10—United Capitol National Bank & Trust Co. of New York, N. Y. 
Locations of branches, vicinity of Eighth Ave. and 43d St., 
Manhattan. Vicinity of Fifth Ave. and 33d St., Manhattan. 


00 ,000 


Mar. 


Mar. 


Mar. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.'| Shares. Stocks. $ per sh. 
10 Nat. Shawmut Bank---...----- ee: ee 72 
9 Merchants Nat. Bank_.------.-.- 430 100 Eastern Util. Associates, com., 
1 Webster & Atlas Nat. Bank.-.-.--. 191 Eee ae 
8 Old Colony Trust Co..........- 416 4 Aetna Insurance Co-.-.--.-- 845-845 % 
10 Merchants Nat. Bank, Salem--.155 | 10 Nicholson File Co_..-.-------- 255 
eo i: 125% | 100 Eastern Util. Assoc., conv., w.1i. 16% 
0 Sk Es SO occa dccwnnnsces 18% | 10 Saco Lowell Shops, Ist pref.... 21 
5 Lancaster Mills, pref......--.-- 22% | 12 Hartford Fire Insur. Co._--..-.-- 835 
10 Ludlow Mfg. Associates_.-.---- 199 44 | 10 Plymouth Cordage Co-_.---..-- 96 


7414 |8 Holyoke Mutual Fire Ins. Co___-124 
20 Naumkeag Steam Cotton Co., 35 Amer. Founders Trust 6% Ist 

162 %-163\% wy A | pref. series D, par $50..--.--.---. = 
25 Hamilton Woolen Co-_.--.------ 3% | 5 Eastern Util. Assoc., com. w.i... 44 


3 Androscoggin Mills....-..------ 


25 Pepperell Mfg. Co__-.--.--- 105-108 ¥% 35 Eastern Util. ‘Assoc., conv. w.i. 16% 

4 Northern RR. N. H_---.104% ex-div.| 15 North Packing & Provision Co..120 

30 Fall River Gas Works, par $25.- 70 | 2 Laconia Car Co., Ist pref...-.--. 61 

50 Haverhill El. Lt. Co., undepos., 3 Laconia Car Co., 2d pref...--.--- 7 
ee ee ee rrr 9144| Rights— $ per right. 

15 Shawmut Invest Trust-------- 38% | 1 Worcester County Nat. Bank.... 7% 


1 Mass. Ltg. Cos. 6% pref., undep-. 
4 units Reed Prentice Corp aia 


| 20 Lynn Gas & El. Co., dep_....-- 15% 
5% | 20 Mass. Bonding & Ins. Go.238-93% 
10 Converse Rubber Shoe Co., ae 3 Mass. Bonding & Ins. Co..--..-- 

16-16 4%! Bonds— 
10 F. M. Hoyt Shoe Co., pref---.-- 32% $1,000 Eastern Ambassador Hotels, 
11 United Life & Accident Ins. Co., | Ist & ref. 54s, June 15 1947... 97 


DOE Mine dsctcanecnccsewsces 33% | $1,000 Ritz-Arlington Trust, Ist 6s, 
15 units Reed Prentice Corp-_-_.--- 15 | Oe a 
5 Nicholson File Co......------.- 265 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. Shares. Stocks. per sh. 
5 First National Bk., New Bedford 335 \% | (10 New Bedford Gas & Edison at 

3 National Shawmut Bank -------- 3324%4/ Co., undep., par $25-.-...-.-.--. 108% 
17 Pepperell Mfg. Co-..---- 105 4-105 % | \5 Laconia Car’ Co., 2nd pref...... 5 


22% | |'75 Merrimac Hat Corp., com. ...63-634% 
50‘Great Northern Paper Co., par 


7 Hamilton Woolen Co-..-..-.----- 
25 West Boylston Mfg. Co., pref.- 36 


5 Nashua Mfg. Co., pref-.----- ge oF NS i Pe RG poy eee 78-78% 

12 Arlington Mills. .......-...--+ 46 4 | 4 Greenf’d Tap & Die Corp., pf.96 % &div 

3 Eesex Co., par $50........-.-.- 196 | 60 Fall — amen Light Co., 

5 Newmarket Mfg. Co-.--------- 85 Wale. 060 Gees ockacensann< 

Sli lip Rea Ne 40-42 | | “s Ganae Mit. Cold Stor. & Ware- 
house Co., COM.........--.<<- 39% 


100 Nashua Mfg. Co., pref-.-974 & div. | 

7 Appleton Co., pref------------- 50 (16 Fall River Blectric Light Co., 

10 Gibralter Tire & Rub. Co., com. v.t.c¢., par $25 55 
cl. A; 2 4-8 Parker Mills; 20-100 |6 Fall River Gas Wks., par $25..-. 69% 


Kinney Mfg. Co., pref.; 1 Osage | 1 Providence-Wash. Ins. Co. _820 ex-div, 

& Eastland Oil Co., com.; 10 |3 Quincy Mkt. Cold Stor. & Ware- 

Herschell-Spillman Motors, pref. | Bete Co., MEW... 2s25sccncs 73 

par $50; 20 A. L. Sayles & Sons |/13 U.S. Envelope Co., com-__..--.- 320% 

Co., pref. par $50; 20 A. L. Sayles | 23 Old Colony Invest. Trust-_--.-- 34% 

& Sons Co., com., par $25-.-.--.-- $2 lot | 15 Lamson & Hub’d Corp., pf.94% & div. 
20 Pepperell Mfg. Co....-..---.- 105 (5 Lamson & Hubbard Corp., com... 13% 
5 Androscoggin Mills-......----- 734 | 10 Haverhill G. Lt. Co., par $25... 66 


110 East. Utilities Associates, conv. 
shs. (when issued) -.-----.---.--- 16% 
19 W. Boston G. Co.,v.t.c., par$25 354% 
6 New Engl.Pow.Co.6% pf_..115% & div. 
| 49 First Nat. Stor. Inc., lst pf_105 %&div. 
| 100 East. Util. Asso., com. (w. iss.) 43% 


10 Hood Rub. Co.7%% preference. 974% 
5 Internat. Secur. Corp. of America 
6%% pref 

30 Pneumatic Scale Corp., 
com., par $10 

10 egy Woven Hose & Rubber 


Cb. OO. cweenxenn 90 & ex-div.|4 Investors Seeur. of Mass., cl. A 
10 araeantahe Building Trust--- -- 91 ee ee 50 
44 Deaser COG sou. cose o~see 72 & div.| 100 East. Utilities Associates, conv. 2 
13 Lynn Gas & Electric Co., undep., Se, TE MOOD ca cucccaundan 16 
DOP $96.66 sss sewers siewncuess~ 151% Rights. #*e gtr 4 $ per Right. 
4 Mass. Cities Realty Co., par. pfd.- 814 | 25 First National Bank---.------ 37% 
1100 First National Bank.-....-..-- 37% 
|75 Lynn Gas & Electric Co----... 15% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh| Shares. Stocks. "Jes $ per sh. 
25 Republic Asbestos Board, par$10 94 500 Night Hawk, par $1-.-.--...- 5¥e 
2 Buff. Niag. & East. Pow., no par. 36% /1, prod cna El, Monte Silver, ‘ss. 4 
2 Buff. Niag. & East. Pow., ah 7 eee See lot 
= ee ee 26% 500 Ranta Hughes, par $1....... 10c. 
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nd Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. ‘ame Per | When Books Clo: 
ro ay -- serpepeanaen Casualty Co., To Susguet Title & Trust Co... 866 ee ee Cent. \Payabie. Days tnctaetee. 
13°" .. cop eroeecszecscaones usquehanna Title & Trust Co., Public Utilitie 'uded) 
Tran Oa etl Title On| 1 Per ec neessc0nmmearnnnae @3 | ObloEdisonCo..6% pret, quar). 16 \gune 1 
Security ire. fn a Real Estate Tr. Go., asstd. pret. _346 6.6% preferred (quar.)-...-........ e Holders of rec. May 15 
3 feat ee (it. 3) Trem Co.216 |a0 Aldine Treas On & Trust Co.--365 7% preferred (quar.)....-.--------- free 3) Beles of me. See 
= ttt Cs. ............ 5 Jeowenccccccnces rs of rec. May 1 
20 First Nat. Bank of Phila. 575% | 10 Fern Rock Tr. Co., par $50_—-- SO. | 6% preferred (monthiy)..---------- 1% [Sune 1] Holders of rec. May 15 
3 Srankite Deurth oe a, ----257 | 10 Hammonton (N. J.) Trust Co_.232 6% preferred (monthly) ............ S0c.|Apr. 2) Holders of rec. Mar. 15 
1 Tioga National Bank at. Bank.. 76 (40 Phila. Bourse, pref., par $25 — 25% 6% preferred foamanies as: 50c.|May 1) Holders of rec. Apr. 16 
14 Drovers & Merch. eas eas ep |* Teeny Palmyra erry Co., 6.6% preferred (monthiy)......----- Seelagr, $| ietdure of ves, Saar. 18 
fas. Bank of Germantowea...__ 251 |& Ameer Acod ca hduaia atah token, 6% preferred (monthly) ......-.... 7 rec. ar. 
28 Nat. fe et ee bene ro tg 51 |5 Amer.Acad. of Music, with ticket.1100 6.6% prefered Soentnins peamerrs?= 550.|May 1) Holders of rec. Apr. 16 
3 Phila.-G Nat. B lp 300 | 92 Girard Life Ins. Co., par $10 31% | Ohio Electric Power, 7 wo * ae 55c.|June 1) Holders of rec. May 15 
H 2 meneame ag Ee sank. SHOTS. 74 |13 Ridge Ave. Pass. Ry...-.-- --7 4375 | Ohio River Edison nae P ; (quar.) ...| 1% |Apr. 1) Holders of rec. Mar. 20 
d Misarane Sonal Bai 0 1 Panto ogi Fagg | Ou mong al | AA IA Ia Me 
Rivenbne ans sap ate : “ . )---- . of rec. Mar. 
4 Union Bank & Trust So wsnocece 355 |50 Par Bond & Mtge. Co., pref “Toe "promere (auer yon” COUR, COUN) =) 35 eee. SE) eee on wees ae a 
10 Pon Chase Beak & Tra Ge. |* weet ner as Securities Corp., Ottawa Traction ER idettciensieis 1% [Ape ol Holders of reo, baer. 15 
Aa wexdeurccleMagemate “EE by Hd Ay 25 acific Gas & Elec., com. (quar.)...... > of rec. Mar. 15 
10'Bs Denk of Mo, Ame & is “5g7-335 12 New Way Laundry Co., no par. 10 Pacific Lighting Sais.” cok eee ae ou Apr. 16/*Holdere of rec. Mar. 31 
10 Bank of No. Am & 0. .484 13 Republic Trust Co............ 181 Panama Power & Li ee - (quar.)-..- 1% |Apr. 15/*Holders of rec. Mar. 31 
10 Bank of No, Amer. & Tr. Co.-.484 | 2 Overbrook National Bank.277277178% | Penn. Central L. & Pow. Ppret cau) ..| siasapr. 1 Honders of tee. Sane. 15 
rust = ghts— Phil -- . . olders of rec. Mar. 15 
5 Real Estate-Land Title & Tr. Co. 6 1-3 Nat. Bank of ee a CK akan” com. (quar.)....-..- $1  |Apr. 30| Holders of rec. Apr. 2 
20 tae rot Tite Tr. Go.703 |10 Nat. Bank of Germantown.....355% | Porto Rico Rys., pref. (quar.)...----- $1.50|May 1) Holders of rec. Apr. 1 
20 Real Estate-Land Title & Tr. Co.700 % | 10 Nat. Bank of Seaneen.”---saaes | Previene Gna tae) 1% |Apr. 2| Holders of rec. Mar. 15 
35 Bani rs tle& Tr.Co.700 |10 Tenth Nat. Bank of Phila__... 891 | Puget Sound ph, & 2. ee “ene o $1 |Apr. 2/ Holders of rec. Mar. 15 
35 Bankers Trust Co.. par $50...115 | 82 Tenth National Bank......... 89 Sr aed eae | ee: 2 eee ee ee ee, 
5 taeeeien Fide & Tran Ge... 865 |3 Manayunk Natonal Bank. --...- 171 | South Pittsburgh Water, 7% pref. (qu.). 1% |Apr. 16) Holders of rec. Mar. 16 
2 Market St. Title & Trut'Go. "| $800 Berint seol7h . | Southern Celt Can, ota oe a iat) lest elas, 1aletieins of can, bao. $1 
e “q7q | $500, Brinton Lake Club (Concord- Spring Veliny Waar tame fn te --1 5a ke tedes. siletnedtons ot cee, Meee. 1a 
phetesandaodecenenes ace , Pa year 6s, 1944_____ Stan Sseeneeecace ar. olders of rec. Mar. 1 
3 Northeastern Title & Trust Go., | $2,000’ Bergner_& Engel Brewing ae Srier proterense (amare Onn) ike Laos, 35] Eendare at ee: Saar a1 
ae hale © Seine Fee eee 1000 ett of Gene 40 | United Public Service, $7 pret (quar)-2| 1-75|Apr. 25| Holders of rec. Mar. 31 
y ian H. Muller & Sons, New York: United Utilities, Co., pref. (quar) | Fi Apr. 1) Holders of rec. Mar. 15 
Shares. Stocks. th.| Bonds Western Massachusetts Co. (quat.).... % |Apr. 2] Holders of rec. Mar. 21 
50 Wayne Coal Co., par $5-.--.-- Si iot| Clermont Dige. Corp. daled | Wom ikeccenay Poor” tests -"| §- lage, 16) Rebbe of tes. Mane. 
100 Pontiac Improv. Corp. _----- $12 lot| May 6 1926, ae siae t teue, a West Kootenay Pow. & L., pf. (quar.) .| 1% An. 7 ain ¢ Ses. Bean. eo8 
say 5 703" agereg . OO 100 1} , ee. 7 on the northerly Bank pe edicaaaraneted 
110 Western States Oli Goro. ot} side of Wetherole St., Forest Hills a 
$10; 200 Lewis Oll Corp), par West, Queens Co., N. Y., Int. Colonial (quar tical S ee. 6 oe ee 
cl. A, par $10; 2 Y co Te ag 6% -~-----~------------=- $6,020 lot | FifthA Qual.) -- - ~~ ---------0- Apr. 2|*Holders of rec. Mar. 20 
pro 1000 Metex Pevvi. Cory” | **Norhiana Proprio dated Jan First National (quar) ~~ “leant ABE: Hemeaaers of tes: Bee at 
tae panei ’ , da an Fi ; Sana P ea sere stem pr. olders of rec. ‘ 
1000 Gulf States Oil @ Ret’ Garp.,’ "| Feb. i T0ey. eee. by mitee. on rimyseeurty Co Cau sco *8 [Abr 2/ttolder ot rex. Mar 3 
c Teste: 4 e. - eae =. olders . ‘ 
Sere ce wasces | |ensmmcameeaeais”™ | asda arenes. [AR 3] amaes of ee. sae 
. com., par $10..-......- $126 lot} 2nd mtge. & leaseh oO Park, National (quar Jecccencee pr. olders of rec. Mar. 20 
. . 88 of Norn Se r Jo == eee nor cecce== 6 |Apr. 2| Holders of rec. Mar. 1 
Per cent.| land venth National (quar.), (No. 1)- . Mar. 16 
i ane aggregating $12,000 of 2nd eat cee Webs 1 i050 int, fr, ), (No. 1)-----| 1% |Apr. 2] Holders of rec. Mar. 26 
mtge. & leaseh. on real est. sit- Feb. 1 1927, sec. by mtge. on pandas thee 
auans aie. -, list at auc- Jeff'son Bdg.,Miami,Fla_$3,500 ea.lot | B + urope Trust (quar.)._...--.-- 2% |Apr. 2| Holders of rec. Mar. 20 
ek gn $800 lot ' ; ank of N. Y. & Trust Co. (quar.)..-..- 4% |Apr. 2| Holders of rec. : 
: d & lst mtge. made by Brooklyn (quar.).......- ‘6, . ers of rec. Mar. 23 
the Forest Contracting Co., to SC 3 * Apr. 2/ Holders of rec. Mar. 24 
Westchester (quai) 2222222222222 “3° |Apr. 2|*Holdere of feo. Mar. 27 
SSS ire fanaa ° ° ar. 
Dividend DIVIDENDS. oon Fire Insurance. 
over 5 
seat om 1» tage os in two separate tables. In the REE Ta anenqrnreacearomeeen *24 |Apr. 2)/*Mar.21 to Mar. 31 
oun Bee yg a er all the dividends announced the Miscellaneous. 
tr te Fr ae + ng he follow with a second table, in | Abitibi Power & Paper, pref. (quar.) 1% |Apr. 2] H 
hich b e dividends previously announced, but | 4¢lan Company, pref. (quar.)..------| 1% Mar.31| Holders of rec. Mar. 20 
“a ae not yet been paid. Aeolian, Weber Piano & Planola,pi-(@ii)-|, 1% |Mar. 81 Holders of ree. Mar. 20 
e dividends announced this week are: Ai Wedtetion: sce uit (aa), CHO. 1} _| “ode |Ape. 1|*Holdere of ree. Mar. 31 
Airway Elec. Appliante oo ‘ me, Shot .|Apr. 15|*Holders of rec. Mar. 31 
P When Preferred (quar.)_.--..-- quar)... a an. 2 “sore of rec. Mar. 20 
er Books Clo Alb 1 rege Foote late : olders of rec. Mar. 20 
Name of Company. Cent. | Payable. Days phew Alberta Pacific Madge AP ig qur). and Ma rea ee 
Railroads (S Aluminum Co. of Am. pref. (quar)... 1% |Apr. 1) Holders of rec. Mar. 15 
anni s (Steam). faaadn Cate, f , pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 15a 
— teh yp Anaged — (quar.)...- 21% |Apr. 2/¢Holders of rec. Mar. 16 ‘Amer. Brake Shoe & 1 Fay , com. (quar.) - toc [Mar ot) Maddon od tae. Sdee * 
os eeenenes Com 6 fer) Apr. 2|*Holders of rec. Mar. 16 Preferred (quar.).....----.. "| + \Mar. olders of reo. Mar. 35 
- pr. 2\*Holders of rec. Mar. aan ae fae ieee ene % |Mar.31/ Holders of rec. Mar. 23 
oor Stes ees & aes Apr. 2|*Holders of ree. Mar’ ig | Amer. Lindseed, pret- quar) ...2222.. Hie |Abr. 2|*Holdere of fee. Mar. 21 
preferred —- pr. olders of rec. seed tauee).. )ee-------- . ers of rec. Mar 
pemses ok Peomnene . ~~ 5 lat Apr. 2|*Holders of rec. pan. iS Secieaed eo Agee apennsannwns *1% |July 2)*Holders of rec. June 20 
Cleve., Cin., Chi e ae ? Apr. 2| Holders of rec. Mar. 20 Preferred (quar.).................. 1% |Oct. 1|*Holders of rec. Sept. 20 
aoe c. & St. L.,com. (qu.) - a. 30 *Holders of rec. Mar. 30 | Amer. Pneumatic Serv.. ist pref. (quar.) os7 340 — = Hy ¢ rec. Deo. 31 
wprelerred (quar (gy a $12 pr. *Holders of rec. Mar. 30 Second preferred (quar *50c.|Mar. ubders Of tes. Baas. 38 
ning “ on “60|May 1\*Holders of rec. Apr. 11. | Amer Products Co., partic pref. (quar.) - . . 31|*Holders of rec. Mar. 22 
Midland Valley, com qa $1 May 1|*Holders of rec. Apr. 11 Amer Products Co., pen ef. * a. § 
Tears tibcihcnmtisniedio "25|Apr. 14] Holders . pref. (quar.).| *50c.|Apr. 2)/*Holders of rec. Mar. 15 
Minn., St. P. & 8-8. M: ieased lines --| 2° [Apr. 1/ Holders See eee | ae See cree nenn- *$1.25|Apr. 1|*Holders of reo. Mar. 20 
° 9 ee ay Holders of rec. Mar. 30 | American Type Founders, com. (quar.) - ° . olders of rec. Mar. 20 
United N. J. RR. & Canal Cos. (qu.)..| 234 |Mar. 30| Holders - _ = z yeni com. (quar.). a0 rnd “ — of rec. Apr. 5 
pemer, pus? Bblle Utilities. Asbestos Corp. Ltd., pref. (quat.).----| 1% |ADE. 16 Holders of Fee. Mar. 31 
er. a ee eee (qu.)..|*$1 Apr. 14|*Holders of rec. Mar. 15 Tae rt >. * 
Py Oo lg Agama *1% |Apr. 14|*Holders of rec. Mar. 15 Preferred (quar.)-----....-.------- oyee-tnee. SC caeenoom of mae. Sine. 1 
. ; Dern pe ahensesbonat ° ers of rec. June 
mm. d Le I - (quar.) ~~ --~--- 61c.|Apr. 2] Holders of rec. Mar. 16 ine et anol )------------------ *75c.|Sept. 29|*Holders of rec. Sept. 10 
eee Peer gee -| Calg siciiee aoe: - 8 | se Peweel Gees J75e.|Dec. 31)*Holders of rec. Dec. 11 
.|Apr. *Holders of rec. Mar. 15 | Auburn Automobile (quar.).....--..-- . olders of rec. Apr. 
Byllesby (HM) & Co., com. A (qu.).-| 50¢-|Mar. 31 eee ee cee ee ee ee neo -no no $i |Apr. 2| Holders of reo. Mar. 22 
Preferred (quar.) ee peeneesnes 50c.|Mar. 30| Holders of rec. Mar. 20 | Baltimore Brick, ist pret-.------------ a Apr. 2| Holders of rec. Mar. 22 
Calgary Power, Ltd. td. (quar) 400i OE ine i rm i “ pe . rec. Mar.20 | Bancitaly Corp.(quar.)---__.--------. “60 alr. 31 onetien of us. un. is 
Capital Tract., ~ te ee ae olders of rec. Mar. 15 | Barker Bros., lst pref (quar.)------- Fy ; ‘ ’ : 
pr. 1| Holders ‘ quar.)......- $1.87%4|Apr. 1|*Holders of rec. Mar. 15 
Cas. Power & List, $7 pf. (qu.)---| $1-75/Apr. 2 ee oe eee | ee ee *$1.75|Apr. 1|*Holders of rec. Mar. 15 
referred (quar.)---.---....----- . pr. 2) Holders : % wes 
7% pret. “uight MGs 6% Bt. (aw)... “Tig labe. 2| Hlokters Of ree, Mine. 16 | Bastor Laundries, com. k (aust)... 2 ie Nees eS 
Cin: Py ee Cees Bell Telep. (quar) --- ostris yoy : _— . rec. — 15 | Bay State Fishing, com. rie Sioned “33° Apr. 2 “Holders ot res. Mar. 33 
Citizens ci ¥ . of rec. Mar. 1 Prior pref. and pref. (quar.).-.------ 4 , ’ 
Seocuateee ies Gare eat. taa) g§8.90|ADr. 2| Mar-21 to Apr. t Barr Pret and Pree: (GUA as) 222) #19 lApe. 1g|-Holders of ree. Mar. 31 
Duke Power, oom. (qUsr.)..---------- | be 2 cee ao Ad ad «eh SS ia *1% |Apr. 15|*Holders of rec. Mar. 31 
Eres Ge sscycoaaeynee| ot (ABE aftr of fe: Mar: 16 | meng Mou an ooo “1. ae “an oe: Se 
------ 4 > olders of a a eee . “ - Mar. 
Beteere BJ. Ske pee rie) ta lao a Bodo men Leelee a o........ $1 |Apr. 5) Holders of rec. Mar. 22 
Be pref. a Ss itanw minis aecie ana 1% |Apr. 2] Holders of rec. Mar. 15 First prefe a? erceceee be Apr. 2 s Holders of rec. Mar. 20 
Elgctris Bond & Share, pref. (quar )-.27| 1% |May 1] Holders of rec. Apr: 16. | _ Second Sere aa cary ccccia|*ee MelAbe 2leHLolders of rec. Mat. 20 
ie Bond & _ Sec. (Quar.)_...- 25¢.|Apr. 16| Holders of rec. Mar. 19 op dieeed tw aden Gh sg (quar.).. olfe Ape = iceceaete Of Fee. Mar. 20 
Red ne Bicctri a ce.. pref. A (quar.). . ; B % Apr. 16| Holders of rec. Apr. 2a | Building Products, 144. al. A > me _ rg rt 2| Holders . a ae 3 
, .50| Apr. olders of rec. Mar. Ban Os )-- .|Apr. olders of rec. Mar. 
Fall River Elec; Light om ee ee sids.|Ae. 2|*Holders of reo. Mar. 20 Busse Clark. Ine. 7% pret. (No. 1)... 06 TiclAbr. 2| Holders of ree. Mar. 20 
Florida Public Serv., pref. (quar.) _.... lar baa. olders of rec. Mar. 14 | Canada Bread, pref. A & B (quar.)----| *1 Apr. * ; ; 
es Je pr. 1| Holders of rec. )---- % |Apr. 2|*Holders of rec. Mar. 15 
Sennen vais afc iar) <--| goiAbe 2) Hodge of. te 18 | Etta rome Coins ea: ua’) Ste /ABe 4] Moder of. Mae 3 
* \ 2 ee pr. *Holders of rec. Mar. nad “9 ° dee : : ts) of rec. Mar. 31 
Haverhill Gas Light (quar) -2--0- ‘ See. Ape. 2| Holders of rec. Mar. 33a Sentral Aguirre Sagar Cos. (quar. cing. si solapr, 2| Holders ctree, tar 3 
= eel. (amet)... i gioco esr sian ile of rec. Apr. 14, | Central Dairy Products, cl A (quar.)...\» *50c.|Apr. 1|*Holders of rec. Mar. 2 
2 ap ed 2 ¢ Jeon .|Apr. . Mar. 20 
Internat. Power, Ltd., 1st pf. (quar.) 1% |A “4 2 Holders of rec. Apr. 14 Century Electric Co. (stock div.)..---- e5 Apr. 1| Holders of ao Mar 15 
seeeate. Poe, LAS.. Th ot. cqutt) --| 10 (Ae. 2 tee of oe tan | Ganamee On) Oo. let beet. (guar). 1% |Apr. ° Mar. 
2 pr. 2| Holders of rec. Mar. “ s ---- 4\Apr. 1| Holders of rec. Mar. 25 
Manhattan Ry, guar. (quar.)..-_-_-- is) lace, 3] teetaes of ree: Maar a> | Guty Investig Oo got yp hay oleae ois |ABe- 2] Holders of rec. Mar. 20s 
6% co a — Cos.,com. (qu.)| *75c.|Mar. 31|*Holders of rec. Mar. 20 Conde Nast Publications penta (quar.) - a jAor. Siteetees of ree. See. = 
oe ees eee -------------- 154 |Apr. 15|*Holders of ree. Mar.26 | Consolidated Cigar Corp.. com. (aes) -| srerilane, | Besaere of roo. Baar. 18 
Fle SO waters shdeen Gf ta0, thar, ”* . )- . . rec. Mar. 19a 
Michigan Hise . Pow. 1% pf. (quar.) -- 134 Apr. 1| Holders of rec. Mar. 15 Consoiidated Sand. Lid.. pref. (quar). ist |ape 2 Horders of rec. Mar 26 
ARS So Rall OR ee pr 1] . . worwee ° eden 4 . of rec. ar. 
Mohawk Valley Co. (quar )--—------.- je eee 2 eee or ee Gee as Gee Gee class A (quar.)-.----- *30c.|Apr. 1|*Holders of rec. Mar. 20 
a States Pow. pref. (quar.).---| 1% |Apr. 20| Holders of rec. Mar.31 | Crown Finance Cor — yo ae a2lbc.|Apr. 1/*Helders of rec. Mar. 20 
Mamtige sei pret" Abe: “t}Hoaere af ree: Mar“ 18 | Barby Pea Corp dur).SNoAcoc "age Abe 1) Holder of te: AP 
ats ‘ pr. 1| Hold I ap Pee 2, : olders of rec. Apr. 
New England Pow. Assoc... pref. (quar.)-| $1.50/Apr. 2 Solgere of rea. Mar. 17 pereape, Somer an pret. (quar.).| 13 [Ape. 3) Hottere of ree. baer. 33 
os Jersey Power & Light, $6 Ae? (qu.)-| $1.50/Apr. 1| Holders of rec. Mar.15 | Devoe & Ray molds, ‘com. _A & B (quar.) cane, Age. Sicmemnee 66 ree. See. 2 
one hern States Power, com. A. (qu.) _| 2 May 1 Holders of rec. Mar. 31 fon k& & oe pone td (quar.) $60c. Apr. 1 ‘Holders of rec. Mar. 21 
Tip eremeees (aees}--------------- 1% |Apr. 20] Holders of reo: Mar. 31 | | First and second pref. (quar) —---- cathe Lane: llcototions of res. Mar. $1 
preferred (quar.)-..------------ pr. 20° Holders of rec. Mar. 31 Dictograph Product Corp., pref. (qu.)-.' 2 Apr. 16! Holders of rec. Mar. 31 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Dodge Brothers, Inc., pref. (quar.)----| $1.75|Apr. 15) Holders of rec. Mar. 27 Northwestern Yeast (quar.)........--- *3 Mar. 15|*Holders of rec. Mar. 12 
Doebler Die-Casting— Novadel Process, com. (quar.)....-.-.-- 25c.|Apr. 2} Mar.22 to Apr. 2 
Allotment ctfs. (75% paid)..--.----- $1.31%|Apr. 2) Holders of rec. Mar. 20 PRGSCTOE (GURP.) «oo sasvcccccaccccs 50c.;Apr. 2] Mar.22 to Apr. 2 
Douglas (W. L.) Shoe Co., pref. (quar.) 1% |Apr. 2) Holders of rec. Mar. 15 Occidental Petroleum (quar.)........-- *3c. |Mar. 31|*Holders of rec. Mar. 20 
Economy Stores (quar.).....---------- *25c.|Apr. 16|*Holders of rec. Apr. 2 Ogilvie Flour Mills (quar.).........--- $1.25|Apr. 2] Holders of rec. Mar. 20 
Electric Auto-Lite Co. (quar.).....---- $1.50)Apr. 1| Holaers of rec. Mar. 22 Overman Cushion Tire, Inc.— 
Empire Safe Deposit (quar.)..-------- 2% |Mar. 30) Holders of rec. Mar. 23 Common, class A& B (quar.).-..---- 374c.\|Apr. 1| Holders of rec. Mar. 23 
Evans Auto Loading, A & B (quar.) ---|*$1 Apr. 1)*Holders of rec. Mar. 26 POGETOL (QDEE.) ooo nas vccccecsnsnse $1.75,|Apr. 1] Holders of rec. Mar. 23 
Faultless Rubber, com. (quar.)..-.----- 50c.|Apr. 2) Holders of rec. Mar. 15 Pacific Coast Co., Ist pref.—Dividend | passed). 
. f "“) ae *1% |Apr. 2)|*Holders of rec. Mar. 15 Packer Drive Bldg., Chicago, pref.(qu.)| *$1.50|Apr. 16) Holders of rec. Mar. 31 
Finance Co. of Amer. (Balt.)— Palmolive-Peet Co., pref. (quar.)...-.-.- *1% |Apr. 1/*Holders of rec. Mar. 17 
Common, A and B (quar.).-.-------- 15c.|Apr. 16| Holders of rec. Apr. 5a | Penney (J. C.) Co., pref. A (quar.)...-.- *1% |Mar. 31|*Holders of rec. Mar. 20 
Seven per cent. pref. (quar.)..------ 43%c.|Apr. 16) Holders of rec. Apr. 5a] Phila. Co. for Guar. Mtges. (quar.)..-.| 244 |Mar.31| Holders of rec. Mar. 20 
Financial & Indust. Secur., com. (quar.)| *75c.|Apr. 1|*Holders of rec. Mar. 16 Pickwick Corp., pref. (quar.).....---- *20c.| Mar. 25|*Holders of rec. Mar. 15 
RS ery *35c./Apr. 1|*Holders of rec. Mar. 16 Pie Bakeries of Amer., Inc. pref. (qu.)-- 1% jApr. 2| Holders of rec. Mar. 15 
Preferred (quar.).....-------------| *1% |ADr. 1|*Holders of rec. Mar. 16 Peet G200e MEM on cwecccneset cue 8c.|Apr. 4] Holders of rec. Mar. 15 
Firestone Tire & Rubber, 6% pf. (quar.) 1% |Apr. 15) Holders of rec. Mar. 30 Pro-phy-lac-tic Brush, com. (quar.) ---- 50c.|Apr. 16} Holders of rec. Mar. 31 
Flatbush Investing Corp., com. (quar.).-| 14 |Mar. 31] Holders of rec. Mar. 15 ETOH FIpe LAGS (GURE.) 4 «cccnncensse *34 |Apr. 30|)*Holders of rec. Mar. 31 
Flintkote Co., com. (quar.)..--------- 75c.\Apr. 16) Holders of rec. Apr. 11 Rice-Stix Dry Goods, com. (quar.)..-.-- 374c.|May 1) Holders of rec. Apr. 15 
Convertible pret. (quar.)..--------- $1.75|Apr. 16] Holders of rec. Apr. 11 First and second preferred (quar.).---| 1% |Apr. 1| Holders of rec. Mar. 15 
Flour Mills of Amer., Inc., pref., A (qu.)| $2 Apr. 1 Holders of rec. Mar. 15 Richmond Radiator, pref. (quar.)..-.--- *87¢c\|Apr. 15|*Holders of rec. Mar. 31 
Fraser Companies, Ltd. (quar.)..------ 25c.|Apr. 2) Holders of rec. Mar. 20 Roos Bros., com. (quar.)............-- *62)4c|/May 1)|*Holders of rec. Apr. 14 
Freeport Texas Co. (quar.)..---------- *$1 |May 1|*Holders of rec. Apr. 14 Pee EE a pd been omesdonen *$|1.6214|May 1|*Holders of rec. Apr. 14 
IS re ye ae *75c.|May 1)|*Holders of rec. Apr. 14 Royal Baking Powder, com. (quar.)----| *2 Mar. 31 |* Holders of rec. Mar. 15 
General Baking Corp., pf. (qu.),(No.1)-| $1.25|Abr. 2| Holders of rec. Mar. 20a LU *114 |Mar. 31|*Holders of rec. Mar. 15 
General Cable Corp., pref...---.-- *r$2|.33 1-3|May 1|*Holders of rec. Apr. 10 Safety Car Heat. & Ltg. (quar.)..----- +7 Apr. 2)|*Holders of rec. Mar. 15 
DMs. i ssetbntinnabranensekoe *7r$1|.66 2-3|June 1)*Holders of rec. May 10 Schlesinger(B.F.)& Sons, Inc. com.A(qu)|*37'c|Apr. 1)*Holders of ree. Mar. 15 
General Ice Cream Corp., com...----- *$1.50|Apr. 16|*Holders of rec. Apr. 2 yo... ter *1%% |Apr. 1|*Holders of rec. Mar. 15 
General Tire & Rubber, old pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 20 Schutter-Johnson Candy, pref. A (quar.)| *50c./Apr. 1/*Holders of rec. Mar. 20 
New 6% pref. (quar.), (No. 1)---.-- 1% |Mar. 31) Holders of rec. Mar. 20 Second Internat. Sec. Corp., com. A (qu)| 374%c./Apr. 1] Holders of rec. Mar. 15 
PE. eS eer *65c.|Mar. 31|*Holders of rec. Mar. 20 First and second preferred (quar.)-_--- 75c.|Apr. 1] Holders of rec. Mar. 15 
Gladding, McBean & Co. (monthly) ..-| *25c./Apr. 1/*Holders of rec. Mar. 20 Seiberling Rubber Co., pref. (quar.)----| 2 Apr. 1} Holders of rec. Mar. 20 
Dis bth vapsasaksocddsnnewene *25c.|May 1)*Holders of rec. Apr. 20 Service Station Equip., Ltd., cl. A (qu.)-| 40c.|Apr. 2| Holders of rec. Mar. 22 
Dict btevenstisardacewens aaa *25c.|June 1|*Holders of rec. Mar. 19 Shaffer Oil & Refg., pref. (quar.)._---- 1% |Apr. 25| Holders of rec. Mar. 31 
Pb déctviseapedabnivbamaewad *25c.|July 1)*Holders of rec. June 20 Shaler Co., class A (quar.)........--.-- *50c.|Apr. 1|*Holders of rec. Mar. 22 
Se *25c.;Aug. 1)|*Holders of rec. July 20 Sheffield Steel, com. (quar.).....----- 50c.|Apr. 1] Holders of rec. Mar. 21 
DI ee oe ae cee Sas ae re *25c.|\Sept. 1)*Holders of rec. Aug. 20 Singer Manufacturing (quar.)....----- 2% |Mar.31| Mar.11 to Apr. 1 
ES ee ene eee *25c.|\Oct. 1|*Holders of rec. Sept. 20 a ie aa ms 5% |Mar.31| Mar.11 to Apr. 1 
DP cc tiie tenananeeanenee bh *25c.|Nov. 11*Holders of rec. Oct. 20 Smith (L. C.) & Corona Type., com.(qu)| *75c.|Apr. 1|*Holders of rec. Mar. 21 
0 eS ee *25c.|Dec. 1 *Holders of rec. Nov. 20 i. a aes *I1% |Apr. 1|*Holders of rec. Mar. 21 
Gooderham & Worts (quar.)....-.---- 50c.|Mar. 15; Holders of rec. Feb. 29 Southern Acid & Sulphur_____.__----- 75c.|Mar. 15| Holders of rec. Mar. 10 
Goodyear Textile (quar.).-..-..-.----- *$1.75|Apr. 2)*Holders of rec. Mar. 20 Spicer Manufacturing, pref. (quar.)_.--| *2 Apr. 2|*Holders of rec. Mar. 22 
Goodyear Tire & Rub. of Calif., pf.(qu.)} *1% |Apr. 2|*Holders of rec. Mar. 20 State Theatre (Boston), pref. (quar.).-.| *2 Apr. 1|*Holders of rec. Mar. 17 
Gould Pumps, Inc., com. (quar.)_----- 2 Apr. 2) Holders of rec. Mar. 20 Stone (H. O.) & Co., com. (quar.)----- $1.25|Apr. 2] Holders of rec. Mar. 15 
PP CE Dna capa cenanamon a 1% |Apr. 2) Holders of rec. Mar. 20 PO LS oie ccnacadocane 1% |Apr. 2] Holders of rec. Mar. 15 
Great Lakes Towing, com. (quar.).---- *$1.25|Apr. 1|*Holders of rec. Mar. 15 Stroock (S.) & Co., Inc. (quar.).------ *75c.;Apr. 1|*Holders of rec. Mar. 15 
Preferred (quar.)......-.-...--+--- *1% |Mar. 31\*Holders of rec. Mar. 15 ee Sera *75¢c.\July 2|*Holders of rec. June 15 
Green (Daniel) Felt Shoe, pref. (quar.).| $1.50)Apr. 2) Holders of rec. Mar. 15 Sundstrand Corp., pref. (quar.)_..----- $1.75|Apr. 6| Holders of rec. Mar. 31a 
Greif Bros. Cooperage, com., A (quar.)_| 80c.|/Apr. 2) Holders of rec. Mar. 15 Thompson (John R.) Co. (monthly)----| *30c./Apr. 1]*Holders of rec. Mar. 23 
Guardian Invest. Trusts, pref. (quar.)..|*3744c|Apr. 1/*Holders of rec. Mar. 15 I ns ete ab wad ae *30c.|May 1|*Holders of rec. Apr. 23 
Hall (W. F.) Printing (quar.)....-.---- 25c.|Apr. 30) Holders of rec. Apr. 20 Eee ee eee *30c.|June 1|*Holders of rec. May 23 
Hawaiian Pineapple, Ltd. (monthly)..-| *15c.|Mar. 31|*Holders of rec. Mar. 31 Thompson Products (quar.)........--- 30c.|Apr. 2| Holders of rec. Mar. 20 
Hazel-Atlas Glass (quar.).......------ *50c.|Apr. 2|*Holders of rec. Mar. 24 aa Se 10c.|Apr. 2| Hokiers of rec. Mar. 20 
SO , eee *12\4c\Apr. 2)/*Holders of rec. Mar. 24 Tintic Standard Mining (quar.)...-.--- *30c.|Mar. 29|*Holders of rec. Mar. 21 
Hibernia Securities Co., com_.....---- -5 Mar. 15} Holders of rec. Mar. 10 Tuco Products (quar.)..______------- *62\clApr. 2|*Holders of rec. Mar. 20 
Horn & Hardart Baking, Phila. (qu.)---| *$1.25)Apr. 1/*Holders of rec. Mar. 20 Trumbull-Cliffs Furnace, pref. (quar.)--| 14 |Apr. 2] Holders of rec. Mar. 20 
Sas eee *50c.|Apr. 1)/*Holders of rec. Mar. 20 Traveler Shoe, com. (quar.)_......-.-- 37%c.|Apr. 2| Holders of rec. Mar. 15 
Independent Pneumatic Tool (quar.)..-| *$1 |Apr. 2|*Holders of rec. Mar.24 | Tubize Artificial Silk,com B v.t.c. (qu.)-|*$2.50|Apr. 2|*Holders of rec. Mar. 20 
Indian Motocycle, pref. (quar.)_------- *1% |Apr. 2|*Holders of rec. Mar. 23 United Bond & Share Corp., part. pf.(qu) 25c.;Apr. 2} Holders of rec. Mar. 15 
India Tire & Rubber, pref. (quar.)-_.--- *1% |Apr. — 2|*Holders of rec. Mar. 20 United Hotels of Amer., pref. (quar.).-.| 1% |Apr. 2] Holders of rec. Mar. 20 
Industries Develop. Corp. pref. (qu.)---| 2 Mar.31| Mar.28 to Apr. 1 United Piece Dye Wks. 644% pf.(No. 1)} *1% |Apr. 2|*Holders of rec. Mar. 20 
Inland Wire & Cable (quar.)--...------ *50c./Apr. 2|*Holders of rec. Mar. 23 644% preferred (quar.)__.._-_------ *1% |July 2/|*Holders of rec. June 20 
Insurance Securities, Inc. (quar.)------- 3% |Apr. 2) Holders of rec. Mar. 20 64%% preferred (quar.)._...._------ *1% |Oct. 1/*Holders of rec. Sept. 20 
Intercontinental Rubber (quar.) - - - - - - - *25c.|Mar. 31|*Holders of rec. Mar. 24 6%% preferred (quar.)_....___----- *1%% |Jan2’29|*Holders of rec. Dec. 20 
Internat. Business Mach. (qu.)..-- ---- $1.25|)Apr. 1C} Holders of rec. Mar. 22a | United Shoe Mach'y, com. (quar.)__--- 62%c\Apr. 5] Holders of rec. Mar. 20 
Internat. Match, com. (quar.)..------- 80c.;Apr. 16) Holders of rec. Mar. 24a Preferred (quar.)________.___------] 37%c|Apr. 5] Holders of rec. Mar. 20 
Participating, pref. (quar.)---..----- 80c./Apr. 16] Holders of rec. Mar. 24a | U.S. Bobbin& Shuttle, com. (quar.).-.| 50c.|Mar. 31| Holders of rec. Mar. 14 
Internat. Securities Co., Inc. (quar.)_-.| *3% |Apr. 2)*Holders of rec. Mar. 20 Preferred (quar.)........-....----- 1% |Mar. 31| Holders of rec. Mar. 14 
AOE PEOGUGE OUND. «wc csaccennsosne $| 1.37}4|Mar. 31) Holders of rec. Mar. 15a | U.S. Foil, com. B (quar.)_______----- *50c.|Apr. 2/|*Holders of rec. Mar. 15 
Island Creek Coal, com. (quar.)-.----- *$1 |Apr. 2/*Holders of rec. Mar.26 | Universal Leaf Tobacco, pref. (quar.)--| 2 Apr. 1| Holders of rec. Mar. 22 
be wach ae a *$1.50)Apr. 2/*Holders of rec. Mar. 26 | Viau Biscuit Corp., pref. (quar.)-_----- 1% |Apr. 2] Holders of rec. Mar. 21 
Kaufmann Dept Stores, com. (qu.) - - - -- *2  |Apr. 28)*Holders of rec. Apr. 20 Washington Oil (quar.)_________.----- *$1 |Mar. 20|*Holders of rec. Mar. 15 
 Eecaee pny) cea od) Ee ee Oe 1% |Apr. 2) Holders of rec. Mar. 20 Wellman-Seaver-Morgan Co., pf. (qu.)-| *$1.75|Apr. 1|*Holders of rec. Mar. 21 
Kaynee Co., com. (quar.)---.--------- 50c.)Apr. 1) Holders of rec. Mar. 20 Western Auto Supply, partic. pf. (qu.)-| *50c.|Apr. 1|*Holders of rec. Mar. 20 
PE IO wnt ec apnesnconcus 1% |Apr. 1) Holders of rec. Mar. 20 Participating pref. (annual)_..-.---- $1.70|Apr. 1|*Holders of rec. Mar. 20 
Keith (Geo. E.) Co., 1st pf. (qu.)------- 1% |Apr. 1] Mar.16 to Apr. 1 Western Electric (quar.)___.....------ 50c.|Mar. 31| Holders of rec. Mar. 26 
Kentucky Cash Credit Corp. com. (qu.) - 15c.|Mar. 24) Holders of rec. Mar. 12 Western Grocers, Ltd. (Can.), pf. (qu.)-| 13 |Apr. 16| Holders of rec. Mar. 31 
Com. (1-100th sh. of pref. stock) - - - -- (j) |Mar. 24) Holders of rec. Mar.12 | Westinghouse Elec. Mfg., com. (quar.)-| *$1 |Apr. 30|*Holders of rec. Mar. 30 
oo ea 15c.|Mar. 24; Holders of rec. Mar. 12 Preferred (quar.)______------------| *$1  |Apr. 16|*Holders of rec. Mar .30 
ed aaa 15c.|Mar. 24) Holders of rec. Mar. 12 Weston Electrical Instrument, cl. A (qu.)| *50c.|Apr. 2|*Holders of rec. Mar. 20 
Pret. (one-one hundredth sh. of pfstk.)} (J) |Mar. 24| Holders of rec. Mar. 12 White Eagle Oil & Ref. (quar.)-------- *25c.|Apr. 20|*Holders of rec. Mar. 30 
Kerr Lake Mines—Dividend Omitted. : White Rock Mineral Spgs., com. (qu.)--| 50c./Apr. 2] Holders of rec. Mar. 26 
Kirshbaum (A. B.) Co., pfd. (qu.) - ----- 1% |Apr. 2| Holders of rec. Mar. 20a First preferred (quar.)__-.--_------- 1% |Apr. 2| Holders of rec. Mar. 26 
Knott Corp. (quar.)....-.-...-------- *60c.|Apr. 5)*Holders of rec. Apr. 16 Second preferred____________.------ 2% |Apr. 2) Holders of rec. Mar. 26 
Lackawanna Securities_----.....------ *$1 |jApr. 2)*Holders of rec. Mar.17 | will & Baumer Candle, pref. (quar.).--| 2  |Apr. 2] Holders of rec. Mar. 15 
La Salle Exten. Univ. pref. (quar.) -.--] 134 |Apr. 1) Holders of rec. Mar.22 | Willys-Overland Co., pref. (quar.) ----- 1% |Apr. 2] Holders of rec. Mar. 24@ 
Lawyers Title & Guaranty -__-...-..-- 244 |Apr. 2) Holders of rec. Mar.22 | Wood Chemical Products (quar.) ------ 50c./Apr. 2] Holders of rec. Mar. 20 
toa Lm se wg ny Banos 3” — * —— . rec. ey 7 World Petroleum, pref. (quar.)_------- *25c.|Mar. 15|*Holders of rec. Feb. 38 
Ts Wes er Mtge “ae ‘ pr. 4 olders of rec. Mar. Yellow Cab, Inc. of N ar.)..--| *25c.|Apr. 1/*Holders of rec. Mar. 
Lehigh Valley Coal Sales (quar.)___.--- $1 |Apr. 2] Holders of rec. Mar. 15 SAM, SA. OF ees See metiiatit 
Liberty Baking, pref. (quar.).......__- 1% |Apr. 2) Holders of rec. Mar. 23 _ — , ks 
Lindsay Light, ‘pref. (quar.)----------- *1% |May 5|*Holders of rec. Apr. 25 | Below we give the dividends announced in previous wee 
on Theatres (quar.).-...--- c.| May olders of rec. Apr. ; M ; 1 ivi o 
Loew's State Theatre, pref. (quar.)..--| *$2 |Apr. 2|*Holders of rec. Mar. 17 and not yet paid. This list does not include dividends “a 
Lone Star Gas (quar.)_..........----- *50c.|Mar. 31|*Holders of rec. Mar.20 | nounced this week, these being given in the preceding table. 
Loose-Wiles Biscuit, com. (quar.)------ *40c..May 1)*Holders of rec. Apr. 18 
First preferred (quar.)..........-..- *134 Apr. 1)*Holders of rec. Mar. 21 
Second preferred (quar.)___._.__---- *134 |May 1)*Holders of rec. Apr. 18 Per | When Books Closed 
Lowenstein (M.) & Sons, Ist pref. (qu.)_| *134 |Mar. 31|*Holders of rec. Mar. 31 Name of Company. Cent. |Puyab.e. Days Inclustoe. 
Macy (R. H.) Co. (quar.)......._---- *$1.25|May 15|*Holders of rec. Apr. 28 
Magma Copper Co. (quar.)__.--_----- 75c.|Apr. 16] Holders of rec. Mar. 31 Railroads (Steam). 
MacAndrews & Forbes, com. (quar.)...| 65c.|Apr. 14) Holders of rec. Mar. 3la | Alabama & Vicksburg----.------------ 3  |Apr. 1) Holders of rec. Mar. 8a 
i eae 1% |Apr. 14] Holders of rec. Mar.31 | Augusta & Savannah__.........------ 2% |July 5) Holders of rec. June 15a 
Manhat. Fin’l Corp., cl. A (qu.) (No. 1)| 37%e.|Apr. 1} Holders of rec. Mar. 20 ee Ee amas 4% |July 5| Holders of rec. June 15a 
RE NED cnc cnc aden nese=o= 10c.|Apr. 1] Holders of rec. Mar.20 | Bangor & Aroostook, com (quar.) ----- 88c.|Apr. 1] Holders of rec. Feb. 29a 
Marlin Rockwell Corp., com. (quar.).._| *50c.|Apr. 1|*Holders of rec. Mar. 22 Preferred (quar.)..........-------- 1% |Apr. 1] Holders of rec. Feb. 29a 
Se CR wane *25c.|Apr. 1/*Holders of rec. Mar. 22 | Beech Creek (quar.)..........-------- \% |Apr. 2] Holders of rec. Mar. 15 
Maryland Cash Credit Corp., com. (qu.)| 15c.|Mar. 24) Holders of rec. Mar.12 | Boston & Albany (quar.).....-------- 2 Mar. 31] Holders of rec. Feb. 29 
ET WE nnn ow coon e esa 15c.|Mar. 24] Holders of rec. Mar.12 | Canadian Pacific, common (quar.) - ---- 2% |Mar. 31| Holders of rec. Mar. 1e@ 
Preferred (extra)...._...._........| 15c¢.|Mar. 24] Holders of rec. Mar. 12 SS i eal sii ica ale sige ia a 2  |Mar. 31] Holders of rec. Mar. 1 
McLellan Stores, class A (No. 1)___---- *10c.|Apr. 1|*Holders of rec. Mar.20 | Chesapeake Corp. (quar.)......------ 75c.|Apr. 1] Holders of rec. Mar. 8@ 
CAE OE, Bens oan wesw nenouu *1@c.|Oct. 1|*Holders of rec. Sept. 20 | Chesapeake & Ohio, com. (quar.).----- 2% |Apr. 1| Holders of rec. Mar. 8@ 
McQuay-Norris Co. (quar.)_.....--_-- 50c.|Apr. 1] Holders of rec. Mar. 21 I we 3% |July 1| Holders of rec. June 8a 
Mead Johnson & Co., com. (quar.)._._| *75c./Apr. 1)*Holders of rec. Mar. 15 Chic. R. I. & Pacific, com. (quar.)----- 1% |Mar. 31] Holders of rec. Mar. 16a 
Meadows Mfg., pref. (quar.)....-....- *2  |Apr. 1/|*Holders of rec. Mar.!27 | Consolidated RRs. of Cuba, pref. (qu.) | 134 |Apr. 2| Holders of rec. Mar. 10a 
Merrimac Chemical (quar.)_____.._--- $1.25|Mar. 31| Holders of rec. Mar.17 | Cuba RR., com. (quar.)__-_---.------ $1.20) Mar. 28} Holders of rec. Mar. 28a 
Midland Steel Products, com. (quar.)_.| *$1 |Apr. 1|*Holders of rec. Mar.23 | Delaware & Hudson Co. (quar.)------- 2% |Mar. 20] Holders of rec. Feb. 27a 
CNY COIN oc oak ca ccucesn es *48c.|Apr. 1|*Holders of rec. Mar. 23 | Georgia RR. & Banking (quar.)-------- *2%4 |Apr. 15|*Holders of rec. Mar. 31 
INE Nini ses ansncnes--- *$2 |Apr. 1|*Holders of rec. Mar. 23 | Gulf Mobile & Northern, pref. (quar.) -| 134 |Apr. 2| Holders of rec. Mar. 15a 
ER CN oo icc ecnwecneecnne *$1 |Apr. 1)\*Holders of rec. Mar. 23 | Hocking Valley (quar.)...------------ 2% |Mar. 31) Holders of rec. Mar. 8a 
Morris (Philip) & Co., Ltd., Inc. (qu.)- 25c.|Apr. 16) Holders of rec. Apr. 2 Joliet & Chicago (quar.)....---------- 1% |Apr. 2) Holders of rec. Mar. 22a 
NEY 9m seen avesescacse 54-5 - 25c.|July 16) Holders of rec. July 2 | Lehigh Valley, common (quar.)-------- 8744c|Apr. 2) Holders of rec. Mar. 17a 
0 eae 25c.\Oct. 15) Holders of rec. Oct. 1 Preferred (quar.) _..| $1.25|Apr. 2| Holders of rec. Mar. 17a 
SEE nnn deigeetuasanscnnenons= 25c.Ja\n.16'29| Holders of rec. Jan.2 '29 | Maine Central, com. (quar.)_--------- 1 Apr. 2| Holders of rec. Mar. 15 
Municipal Financial Corp. (qu.) (No. 1).| *683c/Apr. 1] _____.__.__.________.e Missouri-Kansas-Texas, pref. A (quar.)-| 134 |Mar. 31) Holders of rec. Mar. 154 
Nashua Manufacturing, pref. (qu.)__--- 1% |Apr. 2] Holders of rec. Mar. 22 N. Y.. Chic. & St. L., com. pf. (qu.) --|_ 1% |Apr. 2] Holders of rec. Feb. 15a 
Nat. Cash Credit Ass’n, com. (qu.)----|  15c¢.|Apr. 2] Holders of rec. Mar.12 | New York Lackawanna & West (quar.)| 134 |Apr. 2] Holders of rec. Mar 14a 
Common (1-20th sh. com. stock)... () |jApr. 2! Holders of rec. Mar. 12 N.Y. N.H. & Hartford, com. (special) --} 1 Apr. 10} Holders of rec. Mar. 94 
ed ae 15¢c.|Apr. 2] Holders of rec. Mar. 12 Preferred (quar.)....-------------- 1% |Apr. 2] Holders of rec. Feb. 29a 
Pe 15c.|Apr. 2] Holders of rec. Mar. 12 Norfolk & Western, com. (quar.) ------ | Mar. 19} Holders of rec. Feb. 29a 
Pref. (1-20th sh. pref. stock) --__.--- (7) |Apr. 2] Holders of rec. Mar. 12 Northern Pacific (quar.)..------------ 1% |May 1} March14 to Apr. 10 
National Casket, com.--..........--- *$1.50|June 30/*Holders of rec. June 15 Cdk Cinkane (OE). <5 oc o> -- neo w one 1% |Apr. 2) Holders of rec. Mar. 10a 
Po OO eee *134 |Mar. 31|*Holders of rec. Mar.15 | Pere Marquette, common (quar.)------ 14% |Apr. 2/ Holders of rec. Mar. 164 
Nat. Enamel] & Stpg., pref. (quar.)_._-| *134 |Mar. 31/*Holders of rec. Mar. 20 9 ea 2 Apr. 2} Holders of rec. Mar. 16a 
National Licorice, pref. (quar.)__------ 14% |Mar. 31) Holders of rec. Mar. 15 Prior preference (quar.)------------- 1% |May 1| Holders of rec. Apr. 134 
National Refining, pref. (quar.) - - -- --- Apr. 2] Holders of rec. Mar.15 ! Deebeene 1A Joc oc cnn nnencn=a 1% |May 1) Holders of rec. Apr. 13¢ 
National Supply, pref. (quar.).....---. 134 |Mar. 31) Holders of rec. Mar. 21a } Pittsburgh Bessemer & Lake Erie, com - 75c.|Apr. d2| Holders of rec. Mar. 15a 
po i ee ae’ Oe eth: Meath ae Pittsburgh Ft. Wayne & Chic., com (qu) 1% |Apr. dl} Holders of rec. Mar. 10a 
New England Fuel Oil (quar.)-_------- 25c.|Apr. 2] Holders of rec. Mar. 20 Preferred (quar.).....------------- 1% |Apr. 3) Holders of rec. Mar. 104 
N. Y. Loan & Security (quar.) (No. 1)--} $2 Apr. 10] Holders of rec. Mar. 31 Reading Co., 2d pref. (quar.).-------- 50c.|Apr. 12) Holders of rec. Mar. 224 
North American Car (quar.)--.-----.-- *62ec\Apr. 1!*Holders of rec. Mar. 25 St. Louis Southwestern, pref. (quar.) --' 114 ‘Mar. 31' Holders of rec. Mar. 124 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Companp Cent. |Payabie. Days Inciustve. 
Railroads (Steadm) (Concluded). Public Utilities (Concluded). 

St. Louis-San +, COM. (Quar.)...... 1% |Apr. 2) Holders of rec. Mar. 16a | Midland Utilities, 7% prior lien (quar.).| 134 |Apr. 6] Holders of rec. Mar. 22 
2 Cl cwhatncinennneamagin 25c.|Apr. 2| Holders of rec. Mar. 16a 6% prior lien (quar.)......-..-..---- 1} |Apr. 6) Holders of rec. Mar. 22 
i. 3 eg pageqernea: 1% |May 1) Holders of rec. Mar. 16a 7% pref. class A (quar.)............ 1% |Apr. 6] Holders of rec. Mar. 22 
| 1% |May 1) Hoiders of rec. Apr. 7a 6% pref. class A (quar.)....-.-.--.- 1% |Apr. 6] Holders of rec. Mar. 22 
nl o0tnbpenconndwcamd 1% |Aug. 1| Holders of rec. July 14a | Missouri Power & Light, pref. (quar.)-.| *13% |Apr. 2/*Holders of rec. Mar. 20 
oe | 1% |Nov. 1) Holders of rec. Oct. 15a | MonongahelaW.Penn Pub.Ser.,pf.(qu.).| 4334 |Apr. 2] Holders of rec. Mar. 15 

Southern Pacific Co. (quar.)__.- --| 1% |Apr. 2) Holdersfof rec. Feb. 24a | Montana Power, com. (quar.)....-..-- 1% |Apr. 2/ Holders of rec. Mar. 13a 

Southern Ry., common (quar.).......- 2 May 1) Holders of rec. Apr. 2a | National Power & Light, com. (quar.) -| *25c./Jume 1) ~.-.-....----.--..... 
Preferred (quar.).........--..----- 1% |Apr. 16) Holders of rec. Mar. 20a tt. eee $1.75|Apr. 2| Holders of rec. Mar. 14 
Mobile & Ohio stock trust ctfs....... 2 Apr. 2) Holders of rec. Mar. 15a | Nevada Calif. Elec. Corp., pref. «quar ° 1% |May 1)| Holders of rec. Mar. 30 

Union Pacific, common (quar.)....---- 2% |Apr. 2) Hoiders of rec. Mar. 1a | New Eng. Power Co., pref. (quar.) ...-. $1.50/Apr. 2) Holders of rec. Mar. 17a 

PR eas eneasannnensesacancces 2 Apr. 2) Holders of rec. Mar. la | New England Public Serv., com. (qu.)--| *45c.|/Mar. 31|*Holders of rec. Mar. 15 

Vermont & Massachusetts.........-.- 3  |Apr. 7| Holders of rec. Mar. 6 fi... UCC SD eee $1.75|Apr. 15) Holders of rec. Mar. 31 

Vicksburg, Shreveport & Pac.,com-.-.-| 2% |Apr. 1| Holders of rec. Mar. 8a Adjustment preferred (quar.)..------ *$1.62|Apr. 14|*Holders of rec. Mar. 31 
ne ee I 2% |Apr. 1) Holders of rec. Mar. 8a OS DUUIIIGE (GNBED o cencccqcncnncce *$1.50/Apr. 14/*Holders of rec. Mar. 31 

West Jersey & Seashore............-.- $1.25|Apr. 2) Holders of rec. Mar. 15a | New England Telep. & Teleg. (quar.) ---| 2 Mar. 31} Holders of rec. Mar. 10 

New York Cent. Elec. Corp., pref. (qu.) 1% |Apr. 1] Holders of rec. Mar. 16 
Public Utilities. New York Steam Corp. $7 pfd. (quar.).-| $1.75)Apr. 2] Holders of rec. Mar. 15a 

Alabama Power $7 pref. (quar.)....---- $1.75 |Apr. 2) Holders of rec. Mar. 14 OD WERINIEEE COUR) no ca ctccenccsase $1.50|Apr. 2] Holders of rec. Mar. 15a 
Pe Pe Cx ccsnnednensnane 1.50 |Apr. 2) Holders of rec. Mar. 14 New York Telephone pref. (quar.)-.--- 1% |Apr. 16) Holders of rec. Mar. 20a 

Amer. & Foreign Power, pref. (quar.)---| $1.75 |Apr. 2] Holders of rec. Mar. 16a | Niagara Falls Power pref. (quar.)---.--- 43%4c.|Apr.d15| Holders of rec. Mar. 31a 

Amer. Gas & Elec., com. (quar.)..-.-- 25c.|Apr. 2) Holders of rec. Mar. 10 North American Co., com. (quar.)-.-.-- 32% |Apr. 2} Holders of rec. Mar. 5a 
eS COE nn ca weseccensocann $1.50|)May 1| Holders ofrec. Apr. 9 Po 6 ee ee 1% |Apr. 2} Holders of rec. Mar. 5a 

Amer. Public Service, pref. (quar.)...-- 1% |Apr. 2) Holders of rec. Mar. 15 Northeastern Power Corp., om. (qu.)-- 15¢c |Apr. 1) Holders of rec. Mar. 15 

Amer. Public Utilities, prior pref. (qu.)-| $1.75|Apr. 2) Holders of rec. Mar. 15a 3) UO El | een $1.50 |Apr. 1] Holders of rec. Mar. 15 
Participating preferred (quar.)..---- $1.75|Apr. 2) Holders of rec. Mar. 15a | Northern Ind. Pub. Serv., 7% pf. (qu.)-| 13% |Apr. 14| Holders of rec. Mar. 31 

Amer. Superpower Corp., com. A&B (qu) 30c.|Apr. 2} Holders of rec. Mar. 15 UU 8 OS eee ee 1% |Apr. 14) Holders of rec. Mar. 31 
First preferred (quar.)......-------- 1.50 |Apr. 2) Holders of rec. Mar. 15 North. Mex. Pow. & Devel., com. (qu.) -| 1 Apr. 2] Holders of rec. Mar. 15 

American Telep. & Teleg. (quar.).----- 2% |Apr. 16) Holders of rec. Mar. 15a eae 1% |Apr. 2) Holders of rec. Mar. 15 

Amer. War. Wks. & Elec., Ist pf. (qu.) | $1.50/Apr. 2) Holders of rec. Mar. 12a | Northern Ohio P. & L., 6% pf. (quar.)-| 1% |Apr. 2] Holders of rec. Mar. 15 

Arkansas Natural Gas (quar.)..--.----- 12c.|Mar. 31; Feb. 24 to Mar. 6 Sto OE (GREED oc cxtinccacqaeses 1% |Apr. 2} Holders of rec. Mar. 15 

Associated Gas & Elec., class A (Quar.)--| 150c.;May 1/ Holders of rec. Mar. 31 Northport Water Works, pref. (quar.)--| 144 |Apr. 1] Holders of rec. Mar. 16 
Original oe ponte! (QUaP.) ....ncceee- 187\4c|Apr. 2) Holders of rec. Feb. 29 Northwest Utilities, prior lien pf. (qu.)-| 1% |Apr. 2] Holders of rec. Mar. 154 
ie ME (NE) na cneccucnsncs $1.75|Apr. 2) Holders of rec. Feb. 29 Ohio Bell Telep., pref. (quar.).....--.. 1% |Apr. 1] Holders of rec. Mar. 20a 

Associated Telep. “Utilities, $6 pref.(qu.)| $1.50 |Apr. 1] Holders of rec. Feb. 29 Pacific Telep. & Teleg., com. (quar.) --| 134 |Mar. 31| Holders of rec. Mar. 20a 
Oe PROeTOe GORE.) cancenceccsncns $1.75 |Apr. 1] Holders of rec. Feb. 29 io Nf eee 1% |Apr. 16] Holders of rec. Mar. 31a 

Bangor Hydro-Electric 6% pref. (qu.)--| 1% |Apr. 2] Holders of rec. Mar. 10 Pennsylvania Gas & Elec. Co.,com.(qu.)| 2 Apr. 1] Mar.21 to Mar. 31 
Seven per cent pref. (quar.)_---.---- 1% |Apr. 2! Holders of rec. Mar. 10 PROnee CORE J ncencconccanccenss 1% |Apr. 1| Mar.21 to Mar. 31 

Barcelona Tr. L. & Pow., pref. (quar.)--| *1% |Mar. 31|*Holders of rec. Mar. 21 Pennsylvania G.& El. Corp., $7 pf.(qu.)| $1.75|Apr. 1| Mar.21 to Mar. 31 

Bell Telephone of Canada (quar.)..-.-- 2 Apr. 14) Holders of rec. Mar. 23 Seven per cent preferred (quar.) - - --- 1% |Apr. 1° Mar.21 to Mar. 31 

Bell Telep. of Pa., pref. (quar.)...---- 1% |Apr. 14/ Holders of rec. Mar. 20a | Pennsylvania-Ohio Pow. & L. $6 pf.(qu.), $1.50}]May 1) Holders of rec. Apr. 20 

Birmingham Elec. Ce., $7 pref. (quar.)-| $1.75 |Apr. 2/ Holders of rec. Mar. 12 Toe , TD insikteancanancccosces 134 |May 1] Holders of rec. Apr. 20 
Oe PeGetee (GUNP.) .ccacccccscccese $1.50 |Apr. 2| Holders of rec. Mar. 12 7.2% pref. (monthly) 60c.|Apr. 2] Holders of rec. Mar. 20 

Boston Elevated, com. (quar.)..-...--- 1% |Apr. 2) Holders of rec. Mar. 10 7.2% pref. (monthly) 60c.|May 1) Holders of rec. Apr. 20 
EE SOG occ wacannenconnene 3% |Apr. 2) Holders of rec. Mar. 10 6.6% pref. (monthly) 55c./Apr. 2| Holders of rec. Mar. 20 

Brazilian Tr., Lt. & Pr., pref. (quar.)-.| 1% |Apr. 2] Holders of rec. Mar. 15 6.6% pref. (monthly) 55c.|May 1] Holders of rec. Apr. 20 

Bklyn.-Manhat. Tran., pf., ser. A (qu.)-| $1.50)Apr. 16) Holders of rec. Apr. 1a | Pennsylvania Water & Power (quar.) --|62%c.|Apr. 2] Holders of rec. Mar. 16 

Brooklyn Union Gas (quar.)..-.------- $1.25|Apr. 2) Holders of rec. Mar. 7a | Peoples Gas Light & Coke (quar.) ----- 2 Apr. 17| Holders of rec. Apr. 3a 

California-Ore. Power, com. (quar.)..--| 134 |Apr. 14| Holders of rec. Mar. 31 Philadelphia Traction. -.....--------- $2 (Apr. 1) Holders of rec. Mar. 10¢ 
7% pref. (for 244 mos.end. Mar.31)--| 1.46|/Apr. 14| Holders of rec. Mar. 31 Ponce Electric Co., pref. (quar.)-.-.---- 1% |Apr. 2| Holders of rec. Mar. 15a 
6% pret. (for 2}4 mos.end. Mar.31)--| 1 |Apr. 14} Hoiders of rec. Mar.31 | Portland Elec. Power, Ist pref. (quar.)--| 134 |Apr. 2] Holders of rec. Mar. 15 

Canada Northern Power, pref. (quar.) -| 1% |Apr. 16| Holders of rec. Mar. 31 Prior prference (quar.)..-...------- 1% |Apr. 2| Holders of rec. Mar. 15 

Central & S. W. Util., common (quar.)--| 75c./Apr. 16) Holders of rec. Mar. 31 ee ae 80c.;Apr. 2} Holders of rec. Mar. 10 

Central Ill. Pub. serv., pref. (quar.) ---| $1.50|/Apr.d15| Holders of rec. Mar. 3la Stock div. (pay. in 2nd pref. stk.) ---|$10 Apr. 2| Hoiders of rec. Mar. 10 

Central Maine Power, 7% pref. (quar.)--| 134 |Apr. 1] Holders of rec. Mar. 10a | Power Corp. of Canada, pref. (quar.) --| 114 |Apr. 16| Holders of rec. Mar. 31 
Six per cent preferred (quar.)....-.-- 1% |Apr. 1) Holders of rec. Mar. 10a | Public Ser. Corp. of N. J., com. (qu.)--| 50c.|/Mar. 31] Holders of rec. Mar. 8@ 
$6 preferred (quar.)....------------ $1.50|Apr. 1) Holders of rec. Mar. 10a 7% preferred (quar.)....---..------- 1% |Mar. 31] Holders of rec. Mar. 80 

Central States Elec. Corp., com. (qu.)--; 25c.|Mar.31| Holders of rec. Mar. 10 8% preferred (quar.)_-..------------ 2 Mar. 31} Holders of rec. Mar. 8a 
Preferred (quar.)-...--..----------- 1% |Mar. 31) Holders of rec. Mar. 10 6% preferred (monthly) ------------ 50c.|Mar. 31] Holders of rec. Mar. 8@ 

Central States Pow. & Lt. $7 pf. (quar.)-|*$1.75|Apr. 2/|*Holders of rec. Mar.10 | Public Service Co. of Okla., com. /qu.)-| 2 Apr. 1] Mar.25 to Apr. 1 

Chic. No. Shore & Milw., priorlien (qu.)| 13{ |Apr. 1) Holders of rec. Mar. 15a 7% prior lien (quar.).....-.-.------ 1% |Apr. 1) Mar.25 to Apr. 1 
Preferred (quar.)....-------------- 14% {Apr. 1] Holders of rec. Mar. 15a 6% prior tien (quar.).-------------- 1% |Apr. 1] Mar.25 to Apr. 1 

Chic. Rapid Transit, pref. A (monthly)--| 65c. Apr. 1)| Holders of rec. Mar. 20a | Public Service Elec. & Gas, 6% pf. (qu.)| 1% |Mar. 31| Holders of rec. Mar. 8 
Prior preferred A (monthly) ececceceo 65c.|May 1] Holders of rec. Apr. 17a Seven per cent pref. (quar.)-.------- 1% |Mar. 31] Holders of rec. Mar. 8 
Prior preferred A (monthly) .--.------ 65c.|June 1) Holders of rec. May 15a | Quebec Power, common (quar.)--.----- 50c.|Apr. 16] Holders of rec. Mar. 31 
Prior preferred B (monthly) - -------- 60c.|Apr. 1] Holders of rec. Mar. 20a | Radio Corp. of Amer. pref. A (quar.)--- |873¢c.|Apr. 1] Holders of rec. Mar. 1l@ 
Prior preferred B (monthly) --------- 60c.|May 1) Holders of rec. Apr. 17a | Savannah Elec. & Pow. deb. A .quar.)--| 2 |Apr. 2] Holders of rec. Mar. 64a 
Prior preferred B (monthly) ---.------ 60c.|June 1} Holders of rec. May 15a Debentute B (quar.).< ~. .<--..22--6- 1% |Apr. 2] Holders of rec. Mar. 6a 

Cleveland Ry., com. (quar.)..-------- 1% |Apr. 1| Holders of rec. Mar. 10a | es eae 3 Apr. 2| Holders of rec. Mar. 60 

Columbus Elec. & Pow., com. (quar.).- 50c.|Apr. 2/ Holders of rec. Mar. 12a | 2d & 3d Sts. Pass. Ry., Phila. (quar.)---| $3 Apr. 1] Mar. 2 to Apr. 1 
Second preferred (quar. ee 1% |Apr. 2| Hoiders of rec. Mar. 12a | Shawinigan Water & Power (quar.)----| 50c. Apr. 10| Holders of rec. Mar. 26 
Preferred series B (quar.)..-.-------- 1% |Apr. 2) Holders of rec. Mar. 12a | Seutheastern Pow. & Lt., com. (quar.)--| 25c.|Apr. 20} Holders of rec. Mar. 31 
Preferred series C (quar.)_.--------- 1% |Apr. 2| Holders of rec. Mar. 12a $7 preferred (quar.).--------------- $1.75 |Apr. 2] Holders of rec. Mar. 15 

Consol. Gas, E. L. & P., Balt.,com.(qu.)| 75c.|Apr. 2! Holders of rec. Mar. 15 $6 preferred (quar.)--.------------- $1.50 |Apr. 2| Holders of rec. Mar. 15 
Six per cent pref., series D (quar. )---| 1% |Apr. 2| Holders of rec. Mar. 15 Participating pref. (quar.)-.-------- $1 Apr. 2] Holders of rec. Mar. 15 
5% % preferred, series E (quar.)..--- 1% |Apr. 2] Holders of rec. Mar. 15 Southern Calif. Edison, orig. soar (qu.)- 50c./Apr. 15| Holders of rec. Mar. 20 

Consolidated Gas (N.Y.) pref. (quar.)--| $1.25)May 1] Holders of rec. Mar. 30a Preferred series C (quar.)----------- 34%%c.|Apr. 15| Holders of rec. Mar. 20 

Consumers Power Co. pref. (quar.) ----| 14 |Apr. 2] Holders of rec. Mar. 15 Southern Canada Power, pref. (quar.)--| 114 |Apr. 16) Holders of rec. Mar. 24 
6.6% preferred (quar.).....-.------ 1.65|Apr. 2] Holders of rec. Mar.15 | Southern New England Telep. (quar.)--| 2 Apr. 16} Holders of rec. Mar. 31@ 
7% preferred (quar.)...-.---------- 1% |Apr. 2] Holders of rec. Mar. 15 Southwestern Bell Telep., pref. (quar.)--| 134 |Apr. 1] Holders of rec. Mar. 20 
6% preferred (monthly) -..-.-------- 50c.|Apr. 2] Holders of rec. Mar.15 | Southwestern Gas & Elec. 7% pf. (qu.)-| *1% |Apr. 2/*Holders of rec. Mar. 15 
6.6% preferred (monthly) --...------ 55¢e.|Apr. 2] Holders of rec. Mar. 15 Eight per cent pref. (quar.)---------- *2 Apr. 2/*Holders of rec. Mar. 15 

Continental Gas & El. Corp., com.(qu.)-} $1.10 |Apr. 1] Holders of rec. Mar. 12 Southwestern L. & Pow., pref. (quar.)--|*$1.50/Apr. 2|*Holders of rec. Mar. 15 
Prior preference (quar.)------------- 1% |Apr. 1| Holders of rec. Mar.12 | Springfield (Mo.) G. & E., pf. A (qu.)--| $1.75 |Apr. 2| Holders of rec. Mar. 15 
Participating pref. (quar.)_.--...--- 2 Apr. 1) Holders of rec. Mar. 12 Superior Water, L. & Pow. -, pref. (qu.)--| $1.75 |Apr. 2| Holders of rec. Mar. 15 

Denver Tramway Corp., pref. (quar.)--| 75c./Apr. 1] Holders of rec. Mar. 15a | Tennessee Electric Pow. 6% ist pf. (qu.)}| 1% |Apr. 2] Holders of rec. Mar. 15 

Detroit Edison Co. (quar.)_...---.--- 2 Apr. 16} Holders of rec. Mar. 20a 7% 1st preferred ‘quar.)------------ 1% |Apr. 2) Holders of rec. Mar. 15 

Duluth-Superior Trac., pref. (quar.) -.-| 1 Apr. 2] Holders of rec. Mar. 12a 7.2% first preferred (quar.)-.------- 1.80|Apr. 2) Holders of rec. Mar. 15 

Duquesne Light, Ist pref., series A (qu.)-} 1% (z) Holders of rec. Mar. 15a 6% first preferred (monthly) - - ------ 50c.j|Apr. 2) Holders of rec. Mar. 15 

Eastern Mass. St. Ry., adj. stock------ 234 |Apr. 2/ Holders of rec. Mar. 15 7.2% first preferred (monthly) - - - - - - 60c./Apr. 2| Holders of rec. Mar. 15 

9 States Power Corp., pf. (qu.)--| $1.75 |May 1] Holders of rec. Apr. 15 Twin City Rap.Tr., Minneap., com. (qu)| $1 Apr. 2] Holders of rec. Mar. 12¢ 

Eastern Texas Elec. Co., pref. (quar.) -| 134 |Apr. 2/ Holders of rec. Mar. 5a Preferred (quar. Mie naan 1% |Apr. 2| Holders of rec. Mar. 12¢ 

Electric Light & Power Co. of United Gas & Elec. Corp., pref. (qu.)---| 134 |Apr. 1] Holders of rec. Mar. 16 
Abington & Rockland (quar.)-.---.-.-.- 50c./Apr. 2] Holders of rec. Mar. 15a | United Gas Improvement (er ..... $1 Apr. 14| Holders of rec. Mar. 150 

Electric Power & Light— United Light & Pow., com. A (quar.)---}| 12c.]|May 1] Holders of rec. Apr. 16 
Pref. & pref. allot. ctfs. (quar.) ---.-- 1% |Apr. 2) Holders of rec. Mar. 12a Common class B (quar.)_.---------- 12c.‘May 1] Holders of rec. Apr. 16 

Electric Public Serv., pref. (quar.)----- 1% Apr. 1) Holders of rec. Mar. 12 Preferred class A new (quar.)-------- $1.63|Apr. d1| Holders of rec. Mar. 15 

Electric Public Util., pref. (quar) ----- $1.75|Apr. 1) Holders of rec. Mar. 12 Preferred class B, new (quar.)------- $1 Apr. d1| Holders of rec. Mar. 15 

Empire Gas & Fuel, 7% pref. (mthly.)--|581-3c|Apr. 2] Holders of rec. Mar. 15 United Lt. & Pr. old com. A & B (qu.)-- May 1] Holders of rec. Apr. 16 
8% preferred (mthly.)-------------- 2-3c/Apr. 2| Holders of rec. Mar.15 | Utah Gas & Coke, pref. & part. pf. (qu.)} $1.75|Apr. 2] Holders of rec. Mar. 15 

Engineers Pub. Serv. Co., $7 pf. (qu.) -| $1.75)Apr. 2) Holders of rec. Mar. 5a@ | Utah Power & Light, $7 pref. (quar.)---| $1.75 |Apr. 1| Holders of rec. Mar. 5 

Federal Light & Tract., com. (qu.) ----} 20c./Apr. 2] Holders of rec. Mar. 13a $6 preferred (quar.)---------------- $1.50 |Apr. 2) Holders of rec. Mar. 5 
Com. (payable in com. stock) - - - - --- 15c.|Apr. 2| Holders of rec. Mar. 13a | Utilities Power & Light, class A (quar.)--| 850c.|Apr. 2| Holders of rec. Mar. 9 

Frankfort & Southwark Pass. Ry. (qu.)-| $4.50/Apr. 1) Mar. 2 to Apr. 1 2, et ie eS eee 825c./Apr. 2} Holders of rec. Mar. 9 

General Gas & Elec., com. cl. A ‘qu.) --|m37}4c/Apr. 1| Holders of rec. Mar. 12a Preferred (quar.)-.---.------------- 1% |Apr. 2] Holders of rec. Mar. 9 
$8 class A pref. (quar.)-.----------- $2 Apr. 1) Holders of rec. Mar. 12a | Virginia Elec. & Pow. 6% pref. (quar.)--| 134 |Mar. 20| Holders of rec. Feb. 29¢ 
$7 class A & class B pref. (quar.)....| $1.75|Apr. 1) Holders of rec. Mar. 12a Seven per cent. preferred (quar.) ----- 1% |Mar. 20} Holders of rec. Feb. 29a 

Georgia Power $6 pref. (quar.)..----.-- 1.50 |Apr. 1} Holders of rec. Mar. 15 West Penn. Electric Co., class A (quar.)-| $1.75|)Mar. 30} Holders of rec. Mar. 15@ 

Germantewn Pass. Ry. (quar.)-.------ $1.31 |Apr. 3) Mar.13 to Apr. 2 West Penn Power Co., 7% pref. (quar.)-| 13% |May 1/ Holdersofrec. Apr. 5a 

Hackensack Water, pref. A (quar.)----- 43%4c |Mar. 31) Holders of rec. Mar. 14a 6% preferred (quar. Ee SEER AS 1% |May 1| Holdersofrec. Apr. 5a 

Illinois Bell Telep. (quar.)-.---------- 2 |Mar. 31) Holders of rec. Mar. 30a | Winnipeg Electric Co., pref. (quar.)----| 134 |Apr. 1] Holders of rec. Mar. 6 

Illinois Power, 6% pref. (quar.)_....-- 1% |Apr. 2] Holders of rec. Mar. 15 
Seven per cent preferred (quar.) - - - -- 1% |Apr. 2] Holders of rec. Mar. 15 Banks. ™ 

Illinois Power & Light, 7% pref. (qu.)--| 1% |Apr. 2] Holders of rec. Mar. 10 America (Bank of) (quar.)...--.------ 3 Apr. 2) Holders of rec. Mar.d22a 
6% preferred (quar.) ---| 1 |Apr. 2/ Holders of rec. Mar.10 | Chase National (quar.)-.------------- 3% |Apr. 2) Holders of rec. Mar. 13a 
6% participating pref. (quar.)-.-..-- 144 |Apr. 2/ Holders of rec. Mar.10 | Chase Securities (quar.)-.-.---------- $1 Apr. 2) Holders of rec. Mar. 13a 

Indianapolis Pow.& Lt., pref. (quar.)..$|1.62}4|Apr. 2] Holders of rec. Mar. 5 Chatham & Phenix Nat. Bk. & Tr. (qu.)| 4 Apr. 2| Mar. 16 to Apr. 1 

Indianapolis Water, pref. (quar.)------ 1% |Mar. 31) Holders of rec. Mar. 10a | Chelsea Exchange (quar.)--.---------- 2 Apr. 2/| Holders of rec. Mar. 23a 

Internat. Telep. & Teleg. (quar.)------- 1% |Apr. 16; Holders of rec. Mar. 23a | Commerce, Nat. Bank of (quar.)_-.---- 4% |Apr. 2) Holders of rec. Mar. 16a 

Interstate Power Co., $7 pref. (quar.)--| $1.75|Apr. 2] Holders of rec. Mar. 7a | Commercial Exchange (quar.)-.------- 2% |Mar. 31} Holders of rec. Mar. 15 

uKansas City Pow. & Lt. pf. A (quar.) | $1.75|Apr. 1] Holders of rec. Mar. 14a | National City (quar.)-.-------------- 4 Apr. 2| Holders of rec. Mar. 17 
First preferred, series B (quar.) .---- 1.50/Apr. 1) Holders of rec. Mar. 144 | National City Company (quar.)-.--.--- 3 Apr. 2) Holders of rec. Mar. 17 

Kansas City Public Serv., pref. A (qu.).-| *$1.75|Apr. 1|*Holders of rec. Mar. 15 Public Nat. Bank & Trust, stock div-_-_-|¢20 Mar. 31| Holders of rec. Mar. 

Kansas Gas & Elec., pref. (quar.) .---- 1% |Apr. 2) Holders of rec. Mar. 15 Public Nat. Bank & Trust Co. (quar.)..| 4 Apr. 2)| Holders of rec. Mar. 20 

Kentucky Hydro-Electric, pref. (qu.) --| 1% |Mar. 20) Holders of rec. Feb. 29a | Seaboard National (quar.)_-..--.------ 4 Apr. 2) Holders of rec. Mar. 23 

Kentucky Securities, com. (quar.)....- 1% |Apr. 2) Holders of rec. Mar. 20a | United States (Bank of) (quar.)-.------ 3% |Apr. 2) Holders of rec. Mar. 20a 
RE OD ania wodoreacnects 1% |Apr. 16) Holders of rec. Mar. 20a 

Long Island Lighting, pref. B (quar.)-..| 134 |Apr. 1| Holders of rec. Mar. 16 Trust Companies. 

Louisville Gas & Elec. (Del.), A & B (qu)|43%c.|Mar. 24) Holders of rec. Feb. 29a | Amer. Exchange-Irving Trust (quar.)-.| 334 |Apr. 2) Holders of rec. Mar. 16 

Mackay ey ei com. (quar.) ...-.~ 1% |Apr. 2/ Holders of rec. Mar. 3a | Banca Commerciale Italiana Tr. (qu.)--| 2% |Apr. 2) Holders of rec.Mar.dl5a 
pe OS eer 1 Apr. 2/ Holders of rec. Mar. 3a | Equitable (quar.)..----..-.-.----.--- 3 Mar. 31| Holders of rec. Mar. 16a 

Memphis Power & Light, $7 pfd. (qu.) -| $1.75|Apr. 2) Holders of rec. Mar. 17 CE (BEES ca icmewnncosascen 4 Mar. 31| Holders of rec. Mar. 16 
$6 preferred (quar.) ---------------- $1.50/|Apr. 2) Holders of rec. Mar. 174 | Manufacturers (quar.)-------.-------- 5 |Apr. 2/ Holders of rec. Mar. 15a 

Metropolitan Edison, common (quar.)-.| $2 |Mar. 24| Holders of rec. Mar. 15a | Title Guar. & Trust (extra)____....__-- 5 Mar. 31| Holders of rec. Mar. 22 
$7 preferred (quar.)-.-.------------ $1.75|Apr. 1| Holders of rec. Mar. 15a | United States (quar.).......--------- 15 |Apr. 2) Holders of rec. Mar. 21a 
$6 preferred (quar.)..-.-----.---.-- $1.50/Apr. 1) Holders of rec. Mar. 15a 

Michigan Bell Telephone (quar.).--..--- *2 |Mar. 31|*Holders of rec. Mar. 1 Fire Insurance. 

Middle West a pref. (quar.)....| 2  |Apr. 16] Holders of rec. Mar. 31 City of New York (quarterly) -......----. 4 Apr. 10} Holders of rec. Mar. 31 
$6 preferred (quar.)-.-------------- $1.50 |Apr. 16} Holders of rec. Mar. 31 | Home Insurance (quarterly) _......---- 5  |Apr. 9| Holders of rec. Mar. 31 

Minnesota Power & tai, 7% pf. (qu.)-| 1% |Apr. 2| Holders of rec. Mar. 15 Oy eh eee $2.50\|Apr. 6) Holders of rec. Mar. 2 
$6 preferred (quar.)-.-------------- $1.50 Apr. 2° Holders of rec. Mar.15 | Rossia (quar.)----------------------- $1.50Apr. 2' Holders of rec. Mar. 14a 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous Miscellaneous (Continued). 
ty (BEET) ccaccccesccscccscce $1.25 |Apr. 1) Holders of rec. Mar. 20a | Channon (H.) Co., 2d pref. (quar.)...-| 2 Apr. 1) Holders of rec. Mar. 20a 
Adams Express, com. (quar.)...-..----- 1% |Mar.31| Holders of rec. Mar. 15a pref. (acct. accum. div.)....- 10 |Apr. 1) Hioders of rec. Mar. 20a 
Peeteeres (GUA) « « ccccccccccecsses 14% |Mar.31| Holders of rec. Mar. 15a | Chatterton & Son..........-..-------- Apr. 1| Holders of rec. Mar. 15 
Aetna Rubber, com. (QERP Joccesenecss 50c.|Apr. 2| Holders of rec. Mar. 16a | Chesebrough Mfg. Consol. (quar.)-.--- $1 Mar. 30) Holders of rec. Mar. 10a 
PUGINE (GREE) . « ccvcccnccdéccosss 1% |Apr. 2) Holders of rec. Mar. 16a | Chicago Ry. Equip. (quar.)-....-.--.-.-.-- *1% |Apr. 1)|*Holders of rec. Mar. 20 
Albany Perforated Wrapping Paper— Chicago Yellow Cab (monthly) ccccccce 25c.|Apr. 2) Holders of rec. Mar. 20a 
I INGE) 6 6.3. nb osxowevianeed 1% |Mar.31|} Mar.25 to Apr. 1 MGRIRD 2 occcsvccasnecsccasasanace 25¢e.;May 1) Holders of rec. Apr. 20a 
Alles & Fisher, Inc., com. (quar.)-.-.--.- *50c.|Apr. 2|*Holders of rec. Mar. 20 MORRIS «2c ncccccacccccnccocsecece 25c.|June 1| Holders of rec. May 18a 
yO ee eee $10 |Apr. 10) Holders of rec. Apr. 5a | Chile Copper Co. (quar.)_.......------ 62 ‘«c|Mar. 30) Holders of rec. Mar. 2a 
Allied Chemical & Dye Corp., pfd.(qu.)-| 1% |Apr. 2| Holders of rec. Mar. 14a | Chrysler Corp., com. (quar.)....---.-- 7 Mar. 31} Holders of rec. Mar. 174 
Aloe (A. T.) Co., common (quar.)..---- 62c.|Apr. 2| Holders of rec. Mar. 19 Preserrea (QUAP.) . «2 2 waccccccccccce 2 Mar. 31| Holders of rec. Mar. 17a 
Preferred (quar. re rr 1% |Apr. 2) Holders‘of rec. Mar. 19 PROSMTOSR (GUBE.) oo cc cccsccccceses 2 June 30) Holders of rec. June 16a 
Amalgamated Laundries, pref. woneeds )|58%c.|Apr. 1| Holders of rec. Mar. 15a Preferred (quar.)..........-<------ 2 Sept. 29) Holders of rec. Sept. 17a 
Preferred (monthly) .....---- : 58%c.|May 1] Holders of rec. Apr. 16a PEOSETOE (QURP.) 2 ccc cccccccccccess 2 Jan.2’29| Holders of rec. Dec. i7a 
Preferred (montily) -. 8%c.|June 1| Holders of rec. May 15a | Cities Service, com. (monthly) - ------- % |Apr. 2) Holders of rec. Mar. 15 
American Art Works, com. & pref.(qu.)-| 14% |Apr. 15| Holders of rec. Mar. 31 Common (payable in common stock)..| f% |Apr. 2| Holders of rec. Mar. 15 
American Bank Note, com. (quar.)..--| 50c.;Apr. 2) Mar. 6 to Mar. 20 Preferred and pref. BB (monthly) ---- % |Apr. 2) Holders of rec. Mar. 15 
POE (HEE). sncnccncccesesecs 75¢c.\:Apr. 2) Mar. 6 to Mar. 20 Preferred B (monthly)-.........-.-.-- 5e.;Apr. 2) Holders of rec. Mar. 15 
American Can, pref. (quar.)..--.-- 1% |Apr. 2| Holders of rec. Mar. 16e | City Financial Corp., class A (quar.)..| 62%c/Apr. 2) Holders of rec. Mar. 21 
Amer. Car & Fdy., common (quar.) $1.50 |Apr. 2| Holders of rec. Mar. 16a | Claremont Inv. Corp pf. (qu.) (No. 1).-|d31\%c\Apr. 1| Holders of rec. Mar. 5 
Preferred (quar.) ar as mediate 1% |Apr. 2) Holders of rec. Mar. 16a | Cleveland Stone (quar.).........--.-.-- 50c.|June 1) Holders of rec. May 15¢ 
American Chain, pref. (quar.)....----- 1% |Mar.31| Mar.22 to Apr. 1 Quarterly .......... .--------| 50¢ |Sept. 1) Holders of rec. Aug. 15a 
American Chicle, com. (quar.)..------ 75c.|Apr. 1| Holders of rec. Mar. 15a | Club Aluminum Co., com. (quar. — *50c.;|Apr. 2|*Holders of rec. Mar. 20 
Prior preferred (quar.)......-...--- 1% |Apr. 1| Holders of rec. Mar. 15a | Cluett, Peabody & Co., pref. (qu.)....| 1% |Apr. 2)} Holders of rec. Mar. 21 
American Cigar, pref. (quar.)......---- 1% |Apr. 2| Holders of rec. Mar. 15 ee Ge Se; DE Da ce tkcercesceesn $1.25|Apr. 2) Holders of rec. Mar. 12a 
American Colortype (quar.)....-.----- 35c.|Mar.31; Holders of rec. Mar. 12a | Coca Cola International (quar.)....-..- $2.50/Apr. 2] Holders of rec. Mar. 12a 
Amer. Cyanamid, com. A & B (quar.)-- 30c.|Apr. 2) Holders of rec. Mar. 15 Commercial Credit Co., com. (quar.).-.- \% |Mar. 31) Holders of rec. Mar. 10a 
Common A & B (extra)....--------- 10c.|Apr. 2} Holders of rec. Mar. 15 6%% first preferred (quar.)........- 1% |Mar. 31; Holders of rec. Mar. 10a 
Le aa roe 1% |Apr. 2) Holders of rec. Mar. 15 7% first preferred (quar.).........-.- 1% |Mar. 31} Holders of rec. Mar. 104¢ 
Amer. Encaustic Tiling, com. (quar.)..| 60c.|Mar.27| Holders of rec. Mar. 9a i te % |Mar. 31} Holders of rec. Mar. 10a 
American Express (quar.)....---.------ $1.50\Apr. 2) Holders of rec. Mar. 16a | Commercial Invest. Trust., com. (qu.)-.- 90c.|Apr. 1} Holders of rec. Mar. 15a 
Amer. Home Products (monthly) -.-.-.-.-- 20c.|Apr. 2| Holders of rec. Mar. 14a 7% ist preferred (quar.).......-...- 1% |Apr. 1) Holders of rec. Mar. 15a 
Amer. Internat. Corp.........------- $1 (|Apr. 2) Holders of rec. Mar. 15a 6%% Ist preferred (quar.)......--- 1% |Apr. 1} Holders of rec. Mar. 15a 
Amer. Locomotive, com. (quar.).....-- $2 |Mar.31/| Holders of rec. Mar. 13a | Commercial Solvents (quar.).........- $2 Apr. 2} Holders of rec. Mar. 20a 
Preferred (quar.) - - --- ------| 1% |Mar.31| Holders of rec. Mar. 13a | Congress Cigar (quar.).........-..-.-.- $1 Mar. d3|1 Holders of rec. Mar. 14a 
American Manufacturing, com. “(quar. de 1 Mar. 31; Holders of rec. Mar. 15a DAs + thems aenenne be Ceahbad ois 25c.| Mar. d3|1Holders of rec. Mar. 14a 
CE CE Jo ccnwccsccenépeces 1 July 1) Holders of rec. June 15a | Consol. Film Industries, pref. (No. 1)--| 40c.|Apr. 1] Holders of rec. Mar. 15 
CD GEC 56 en cndsccenenane 1 Oct. 1) Holders of rec. Sept. 15a | Consumers Company, prior. pref.(quar.)| *1% |Apr. 1|*Holders of rec. Mar. 31 
CD CE od coon ds ocesdéneees 1 Dec. 31 Holders of rec. Dec. 15a | Continental Can, pref. (quar.).......- 1% |Apr. 2) Holders of rec. Mar. 20a 
PUREED CHUN) oa ccccccscscssnese 1% |Mar. 31, Holders of rec. Mar. 15a | Coty, Inc. (quar.)........-.-.-..---- $1.25' Mar. 30; Holders of rec. Mar. 16a 
PHGeTOe (URE) oc cc cecccescaseces 1% |July 1} Holders of rec. June 15a | Cresson Consol. Gold Min. & Mill (qu.)- 1M¢.;Apr. 10) Holders of rec. Mar. 31a 
PE CE A cccscssccccsoseias 1% |Oct. 1} Holders of rec. Sept. 15a | Crosley Radio Corp. (quar.).........-- Sees Fl cssachenanasanansésae 
WO CE ho oe oe ween ccccacsnss 1% |Dec. 31} Holders of rec. Dec. 15a eT ee CREE Bl sacacceccnseeucesdans 
American Piano, pref. (quar.)....--.-- 1% |Apr. 2) Holders of rec. Mar. 10a Wihénsideanatnavansdaoadud *25c. CME sis da aiid dirtiest tecotilbsdiaae tales 
American Radiator, com. (quar.)...--.- $1.25|Mar. 31| Holders of rec. Mar. 15a Tt sisicheatsibessconsbeedan CREE EE BOL on ctdscscnsisssssésce 
Amer. Railway Express (quar.)......-- $1.50 Mar. 31| Holders of re . Mar. 15a | Crowley, Milner & Co.— 
American Safety Razor (quar.)...--.-- $1 Apr. 2] Holders of rec. Mar. 12a Common (quar.) (No. 1)-.-..------- 50c.|Mar.31| Holders of rec. Mar. 10 
CS Nee Ee ot re rnaehnn ad 25¢c.|Apr. 2| Holders of rec. Mar. 12a | Crown Willamette Paper, lst pf. (qu.)--| $1.75|Apr. 1| Holders of rec. Mar.d13a 
American Seating, common (quar.)-..-.- 75¢.|Apr. 1} Holders of rec. Mar. 20a Second pref. (quar.) (No. 1)..-.----- $1.50|/Apr. 1| Holders of rec. Mar.d1l3a 
American Snuff, common (quar.)------ 3 Apr. 2! Holders of rec. Mar. 15a | Crucible Steel, pref. (quar.)....-...---- 1% |Mar.31| Holders of rec. Mar. 15a 
po OS eee 1% |Apr. 2! Holders of rec. Mar. 15a | Cuban-American Sugar, com. (quar.)..- 25c.|Apr. 2| Holders of rec. Mar. 3a 
Amer. Steel Foundries, com. (quar.)..- 75¢c.|Apr. 14) Holders of rec. Apr. 2a 0, BO a 1% |Apr. 2) Holders of rec. Mar. 3a 
CO. kd, Ee 1% |Mar.31| Holders of rec. Mar. 15a | Decker (Alfred) & Cohn, pref. (quar.)--| 1% |June 1] Holders of rec. May 19a 
American Stores Co., com. (quar.).....- 50c./Apr. 2| Mar.23 to Apr. 2 Prefe |? ee Pee 1% |Sept. 1) Holders of rec. Aug. 20a 
Amer. Sugar Refining, pref. (quar.)....| 1% |Apr. 2) Holders of rec. Mar. 5a | Deere & Co., com. (No. 1) (quar.)..---. 1% |Apr. 2! Holders of rec. Mar. 15 
American Tobacco, pref. (quar.)..-..-..- 1% |Apr. 2) Holders of rec. Mar. 10a | Denison Manufacturing. pref. (quar.)..| *1% |May 1)*Holders of rec. Apr. 20 
American Wholesale, pref. (quar.)-.-.--- 1% |Apr. i} Holders of rec. Mar. 20a Debenture stock (quar.)_....-.--.-- *2 May 1)/*Holders of rec. Apr. 20 
Angle aoe eer re 20c.;Apr. d1|5Holders of rec. Apr. d5 | Detroit & Cleveland Nav. (quar.) -.--- 2 Apr. 2) Holders of rec. Mar.'15 
rer Tt CTT ee eee 20c.|July d1|5Holders of rec. July 45 | Doehler Die-Casting— 
Dt itstettiinh oecasennend 20c.;Oct. 15) Holders of rec. Oct. 45 PROTO GE) bs ca dcccccccctousss 1% |Apr. 2} Holders of rec. Mar. 20a 
Armour & Co. (of Del.), Pe. (quar.)..-| 1% |Apr. 1| Holders of rec. Mar. 10a Preferred (50% paid)...-......-.--- 87 %c\Apr. 2| Holders of rec. Mar. 20a 
Armour & Co. (Ill.), pref. (quar.) 1; Holders of rec. Mar. 10a | Dome Mines. Ltd., (quar.)........--.- 25c./Apr. 20| Holders of rec. Mar. 31 
Armstrong Cork, com. (quar.)_- 2| Holders of rec. Mar. 13a | Dominion Engineering Wks.(quar.)....| 65c.|Apr. 14) Holders of rec. Mar. 31 
Preferred (quar.)......----- 2| Holders of rec. Mar. 13a | Dominion Glass common (quar.)-...--- 1% |Apr. 2) Holders of rec. Mar. 15 
Artloom Corp., common (quar.) 1| Holders of rec. Mar. 15a . . ££. — 1% |Apr. 2) Holders of rec. Mar. 15 
Art Metal Construction (quar.) -- 1} Holders of rec. Mar. 20a | Dominion Stores, Ltd. (quar.)....---- 75c.|Apr. 1) Holders of rec. Mar. 15 
Associated Oil (quar.).....-..-------- " 1} Holders of rec. Mar. 194 | Dominion Textile, Ltd., com. (quar.)..| $1.25)Apr. 2| Holders of rec. Mar. 15 
Auto-Strop Razor, class A (quar.)..-.- 75c |Apr. 1| Holders of rec. Mar. 10a PE CE sa tentcsadsacscone 1% |Apr. 16) Holders of rec. Mar. 31 
Babcock & Wileox Co. (quar.)......--- 1% |Apr. 1] Holders of rec. Mar. 20a | Draper Corporation (quar.)-.....---.-- $1 Mar. 31) Holders of rec. Mar. 3a 
Balaban & Katz, com. (mthly.)_...--.-- *25c.|Apr. 1/*Holders of rec. Mar. 20 Dunham (James H.) com. (quar.)-..--- *1% |Apr. 2/*Holders of rec. Mar. 19 
Preferred (quar.).....--.-.--------- *1% |Apr. 1|*Holders of rec. Mar. 20 First preferred (quar.)..........---- *1% |Apr. 2|*Holders of rec. Mar. 19 
Bamberger (L.) & Co., pref. (quar.)...-| 1% |June 1) Holders of rec. May 12a Second preferred quar.)..--...-.----- *1\%|Apr. 2/*Holders of rec. Mar. 19 
Preferred (quar.)........---------- 1% |Sept. 1) Holders of rec. Aug. lla | Dunhill International, com. (quar.).--.-| $1 Apr. 10; Holders of rec. Apr. 1a 
Preferred (quar.)........----.----- 1% |Dec. 1) Holders of rec. Nov. 10a | Du Pont (E.I.) de Nem., deb. stk.(qu.).| 1% |Apr. 25) Holders of rec. Apr. 10a 
Bancroft (Joseph) & Sons Co. com. (qu.).|62%c |Mar. 31) Holders of rec. Mar. 15 Durant Motors of Canada (quar.)(No.1)} 1 Mar. 31| Holders of rec. Mar. 10 
Bastian-Blessing Co., pref. (quar.)..-..- $1.75|July 1) Holders of rec. June 20a | Early & Daniel, com. (quar.)..--..--.-- 62c\Apr. 1| Holders of rec. Mar. 20a 
Preferred (quar.)...........----.-- $1.75 - 1| Holders of rec. Sept. 20a Common (extra) .........-- annua diiabih 25c./Apr. 1) Holders of rec. Mar. 20a 
Preferred (quar.)......-.....-..---- $1.75|Apr. 1] Holders of rec. Mar. 20a Pe TI So nctcecensecnsess 1% |Apr. 1) Holders of rec. Mar. 20 
Beech-Nut Packing (quar.)_......-.---- 60c.|Apr. 10| Holders of rec. Mar. 24a Rolling Miil (quar.)......---- 37%c.\|Apr. 1) Holders of rec. Mar. 20a 
Belding Henimway Co., com. (quar.)..| 50c.;May 1/ Holders of rec. Apr. 20 Eastern Steamship Lines, no par pf. (qu.)| 87%c|Apr. 16; Holders of rec. Apr. 4 
Belgo Canadian Paper, ‘com. (quar.)...| 14 |Apr. 10} Holders of rec. Mar. 31 First preferred (quar.)_.....-..-.---- 1% |Apr. 2| Holders of rec. Mar. 22 
wk! eo 1% |Apr. 2| Holders of rec. Mar. 1 Eastman Kodak, com. (quar.)..-..---- $1.25|Apr. 2| Holders of rec. Feb. 29a 
Bendix Corp., class A (quar.)........- *50c.;|Apr. 1|/*Holders of rec. Mar. 15 CN GD 5 owe nccceccsccecess 75c.|Apr. 2] Holders of rec. Feb. 29a 
Bethlehem ny pref. (quar.).........| 1% |Apr. 2| Holders of rec. Mar. 5a Preferred (quar.)......---------.--- 1% |Apr. 2) Holders of rec. Feb. 29a 
Bloch Brothers , com (quar.)..|37}4c.|May 15; May 10 to May 14 Elsenlohr (Otto) & Bro. pref. (quar.)....| 1% |Apr. 2| Holders of rec. Mar. 20e¢ 
Common po ky rineudsnbensusednans: 37c.|Aug. 15) Aug10 to Aug. 14 Electric Controller & Mfg. (quar.)-.-..-- $1.25|)Apr. d1| Holders of rec. Mar. 20a 
Common (quar.)...........--.--.-- 37}40.|Nov.15| Nov.10 to Nov. 14 Elec. Stor. Battery, com. & pref. (quar.)| $1.25|Apr. 2| Holders of rec. Mar. 8a 
Preferred (quar.).......-..------.-| 1% |Mar.31} Mar.26 to Mar. 30 Elliott Fisher Co., com. & com. B_--.-- 7 Mar. 30| Holders of rec. Mar. 15a 
Preferred (quar.)........-.-------- 1% |June 30} June 25 to June 29 Preferred (quar.)......-..-..-...-. 1% |Mar. 30) Holders of rec. Mar. 15a 
Preferred (quar.)......---.-------- 1% |Sept.30| Sept.25 to Sept.29 | Emerson Elec. Mfg., pref. (quar.)-.-.-- 1% |Apr. 1] Holders of rec. Mar. 20 
Preferred (quar.).....-..-.-.....--- 1% |Dec. 31 2 to Dee. Emporium Capwell Corp. (quar.)-..--- Mg ar. 24) Holders of rec. Mar. 1 
Bohn Aluminum & Brass (quar.)......- *37%c|Apr. 1)|*Holders of rec. Mar. 15 Endicott-Johnson — com. (quar.)..| $1.25|Apr. 1) Holders of rec. Mar. 20a 
Borg & Beck (quar.)......-.---------- $1 |Apr. 2) Holders of rec. Mar. 20a Preferred (quar.).....------------ 1% |Apr. 1] Holders of rec. Mar. 20a 
Borne ee Wicks cacynstaienceu $1 Apr. 16} Mar.24 to Apr. 15 | Equitable Office Bids. com. (quar.)....| $1.75|Apr. 2) Holders of rec. Mar. 15a 
TITTIST ETT TT 50c./Apr. 16) Mar.24 to Apr. 15 Preferred (quar.)..........-.-.-.--| 1% |Apr. 2) Holders of rec. Mar. 15a 
me... A Ltd., pref. (qu.).| 1% |Apr. 2] Holders of rec. Mar. 1 European Corp., com. (quar.)........- *50c.|Mar. 24|*Holders of rec. Mar. 1 
Brillo Manufacturing, Inc., ‘cl. A (qu.).. 50c.,Apr. 2) Holders of rec. Mar. 15a | Fairbanks, Morse & Co., com. (quar.)-. 75¢.|Mar. 31, Holders of rec. Mar. 12a 
British American Oil, registered (quar.)| 25c./Apr. 2| Mar.16 to Mar. 31 Fair (The), com. (monthly) -.......--. 20c.|Apr. 2| Holdersofrec.Mar. 21¢ 
Coupon (quarterly) .....-.----...-- 25c.|Apr. 2) Holders of couponNo. 5 Common (monthly) ..........-.- ----| *20c.;May 1)*Holders of rec. Apr. 20 
Brit.-Amer. Tobacco, ord. (interim)..-.| (m) |Mar.31| Holdersof coup. No. 122" Preferred (quar.)........-.-------- *1% |May 1\*Holders of rec. Apr. 20 
Brunswick-Balke-Coilender Co.,pf. (qu.)} *13%{ |Apr. 2|*Holders of rec. Mar. 20 Fanny Farmer Gunde Shops, com.(qu.)._| 25c.|Apr. 1) Holders of rec. Mar. 15 
Buckeye Incubator (quar.) 8 2| Holders of rec. Mar. 20 Common (quar.)......-.-- 25c. 
B Erie Co., com. (No. 1) 2| Holders of rec. Mar. 10a Common (quar.)......-.-- 25c. 
Convertible preferred (No. 1)... 2| Holders of rec. Mar. 10a Common ee : Rs rn ee 25c. 
erred (quar.)_..........- -75|Apr. 2) Holders of rec. Mar. 10a i. <a eee 60c. rec. 
Budd Wheel, 1% Ist pref. (quar.) - 1% |Mar. 31) Holders of rec. Mar. 10a | Fashion Park, ody ae 50c. rec. 
Burns Bros., pref. (quar.) -..-........| 1% |Apr. 2] Holders of rec. Mar. 13a Common (quar.)....-..-.---------- 50c. rec. 
Bush Terminal, com. (quar.).........- 50c.|May 1) Holders of rec. Mar. 30a Ok, 50c. ° rec. 
Common (payable in com. stock).-.-| 144 |May 1] Holders of rec. Mar. 30a | Federal Knitting Mills, com. (quar.)_..| 62%c|May 1| Holders of rec. Apr. 15a 
Debenture stock (quar.)..-..-.-..-.- 1% |Apr.d15| Holders of rec. Mar. 30a Common (extra) ................... 12%c|May 1) Holders of rec. Apr. 15a 
Bush Terminal Blidgs., pref. (quar.)-..-| 1% |Apr. 2] Holders of rec. Mar. 16a | Federal Motor Truck (quar.)_.....----- 20c./Apr. 2| Holders of rec. Mar. 17a 
Butte & Superior Mining oo ao 50c.|Mar. 31) Holders of rec. Mar. 14a ft Rass e2% |Apr. 5] Holders of rec. Mar. 17a 
Byers Machine, class A (quar.)_._....~ 90c.;Apr. 1] Holders of rec. Mar.22 | Federal Terra Cotta Co., pref. (quar.)..| d2 Mar.31| Mar.22 to Apr. 1 
By-Products Coke, com. (quar.)......- - |Mar. 20| Holders of rec. Mar. 5a | Feltman & Curme Shoe, pref. (qu.)-..-| 1% |Apr. 1] Holders of rec. Mar. 1 
California Ink, class A & B (quar.)-__.-- 374c| Apr. d2| Holders of rec. Mar. 20a | Fifth Ave. Bus Securities (quar.)_._._.- 16c. |Apr. 17| Holders of rec. Apr. 3a 
Calumet & Arizona Mining (quar.)_-_-- 31 50|/Mar. 19] Holders of rec. Mar. 3a | Financial Investing Co., com. (qu.)--.-| 30c|/Apr. 1) Holders of rec. Mar. 10 
ORRIN PODS eo on ono 3 0 ans csnccen $1 |Apr. 2] Holders of rec. Mar. 15a Common (extra) __........--------- 10c.|Apr. 1| Holders of rec. Mar. 10 
Canada Cement, Ltd., pref. ead -)----| 1% |Mar.31| Holders of rec. Feb. 29 First Federal Foreign Invest Trust--.-..- $1.75|May 15| Holders of rec. May 1 
Canada Iron Foundries, eee 4 Apr. 16} Holders of rec. Mar. 31 First Nat Pictures, Ist pref. (quar.)..-.- Apr. 1} Holders of rec. Mar. 134¢ 
Canada 8. 8. Lines, pref. (quar.)-_._-.- 1% |Apr. 2] Holders of rec. Mar.15 | First Nat. Stores, common (quar.)_-.-- 37%c\|Apr. 2| Holders of rec. Mar. 20a 
Canadian Bankstocks, Inc. (No. 1)--.-- *50c.|Apr. 1/*Holders of rec. Mar. 1 Fleischmann Co (quar.)........------ 75c.\Apr. 2| Holders of rec. Mar. 13a 
Canadian Car & Fdy., pref. (quar.)....| 1% |Apr. 10| Holders of rec. Mar. 26 | Foote Bros. Gear & Mach., com. (qu.)-| *30c.|Apr. 1)|*Holders of rec. Mar. 20 
Canadian General Electric, pref. (qu.)--| 1% |Apr. 2| Holders of rec. Mar. 15 Pretewed (eeer). 2.3 ...~<.-.. cece *1% |Apr. 1/|*Holders of rec. Mar. 20 
Canfield Oil, com. (quar.)......-.--..- 2 Mar.31} Mar.21 to Apr. 4 Forhan Company, com. (quar.).......- 25c.|Apr. 2| Holders of rec. Mar. 15a 
Common (quar.)_..........-..-.--- *2 June 30|*Holders of rec. June 20 a Class A (quarterly) _...-.........- 40c.|Apr. 2| Holders of rec. Mar. 154 
Common (quar.)......-...-.---...- *2 =| Sept. 30|*Holders of rec. Sept.20 | Formica Insulation (quar.)-..-.------- 25¢./Apr. 1| Holders of rec. Mar. 15a 
Common (quar.)........--------.-- *2 |Dec. 31|*Holders of rec. Dec. 20 _ SS ee ar eae 10c.|Apr. 1| Holders of rec. Mar. 15a 
Proterred (quar.)...........-....--- 1% |Mar.31| Mar.21 to Apr. 4 eee ee eee 25¢e.\July 1| Holders of rec. June 15a 
|S SS *1% {June 30|/*Holders of rec. June 20 Ras epee npeeeet 10c.|July 1] Holders of rec. June 15a 
oe aa *1% |Sept. 30|*Holders of rec. Sept. 20 ER a ere eet. so 25c.|Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.).......----------- *1% . 31|*Holders of rec. Dec. 20 ~ >. - Materia ite baie a ccacmana 10¢.|Oct. 1| Holde.s of rec. Sept. 15a 
Case (J. I.) Thresh.Mach., com. (qu.)-.| 1% |Apr. 1| Holders of rec. Mar. 12a SAS aps tb tania s er pats 25c.|Jan.1'29| Holders of rec. Dec. 15a 
oh 2 eee 1% |Apr. 1| Holders of rec. Mar. 12a a ee 10c.|Jan.1'29| Holders of rec. Dec. 15a 
Celotex Co., com. (quar.)....-..--.--- 75c.|Mar. 31} Holders of rec. Mar.15 | Foster & Wheeler, pref. (quar.)_..____- *$1.75|Apr. 1/*Holders of rec. Mar. 12 
Preferred (quar.)...-.-.----------- $1.75) Mar. 31| Holders of rec. Mar.15 | Fox Film Corp., com. A. & B. (qu.)---| $1  |Apr. 15| Holders of rec. Mar. 30a 
Central Alloy Steel, com. (quar.)_..--- 50c |Apr. 10} Holders of rec. Mar. 24a | Fuller (Geo. A) partic. prior pref. (qu.)--| $1.50|/Apr. 1| Holders of rec. Mar. 10a 
Ue ee 1% |Apr. 1) Holders of rec. Mar. 13a | Fulton Sylphon (quar.).-........----- ee 
Certain-teed Prod , Com. (quar.).| $1 |Apr. 1! Holders of rec. Mar. 15a | Galesburg Coulter-Disc. (quar.).....-- *80c.|Apr. 1|*Holders of rec. Mar. 20 
First and second pref. (quar.)......-- 1% |Apr. 1) Holders of rec. Mar. 15a | Sy egies: Ot inate etinay *25c.\|Apr. 1|*Holders of rec. Mar. 20 
Corporation (quar.).......-.--.-.- 75c.|Mar.31| Holders of rec. Mar. la | General Amer. Tank Car., com. (quar.)| $1 Apr. 1| Holders of rec. Mar. 15a 
Ee See ee 250e.|Mar. 31! Holders of rec. Mar. la Preferred (quar.)...........-....--| $1.75{|Apr. 1' Holders of rec. Mar. 15a 
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Per When Books Closed, Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustve. Name of Company. Cent. |Payable. Days Inclustve. 
Miscellaneous (Continued). Miscellaneous (Continued) 
General a BOGE. GREE Di ccacnocce $2 Mar. 31} Holders of rec. Mar. 17a | Manhattan Shirt, pref. (quar.)......-.-. 1% |Apr. 2/ Holders of rec. Mar. 17a 
General Bronze Corp. pref. (quar.).-.--| 1% |Apr. d2) Holders of rec. Mar. 20a | Manning Bowman & Co., class A (quar.)| 37}¢c/Apr. d|2Holders of rec. Mar. 204 
General Cigar, com. (quar.)....... aconl G1 May 1| Holders of rec. Apr. 16a SEL DE nanccenacdsssentauet 12%clApr. d|2Holders of rec. Mar. 20a 
FeO CME sv isnaseccccsccces 1% |June 1) Holders of rec. May 21a | Margay Oil (quar.)......... sobasbenee 50c.|Apr. 10} Holders of rec. Mar. 20 
General Electric COs COME.) . canceccsos 1 Apr. 27| Holders of rec. Mar. 23a | Marvel Carburetor in ea 80c./Apr. 2} Holders of rec. Mar. 15a 
Special stock (quar.)............--.- 15¢.|Apr. 27| Holders of rec. Mar. 23a BEGG ccianescntwestindovcanetsuean 20c./Apr. 2| Holders of rec. Mar. 15a 
General Motors, 6% pref. (quar.)-..---- 1% |May 1) Holders of rec. Apr. 7a | Mathieson Alkali Works, com. (quar.)..| $1.50)/Apr. 2] Holders of rec. Mar. 16e 
6% deb. stock (quar.)_.........--..- 1% |May 1) Holders of rec. Apr. 7a DG CRE ccc cenasconenhones 1% |Apr. 2] Holders of rec. Mar. 16a 
Seven per cent pref. (quar.)_....-.---. 1% |May 1) Holders of rec. Apr. 7a | May Drug Stores (quar.)............. *37\4c|Apr. 1|*Holders of rec. Mar. 10 
General ood toe Signal, com. “eal: ).--| $1.25|Apr. 2) Holders of rec. Mar. 10a | McKeesport Tin Plate (quar.)_......--. *$1 Apr. 2/*Holders of rec. Mar. 10 
BOS (GIN) onde 06s ccccctncacee oy 2| Holders of rec. Mar. 10a | Merchants & Mrs. Sec., part. pref. (qu.)|*3744c/Apr. 16|*Holders of rec. Apr. 2 
c.G @ tering & Donan, pref. (quar.).-- 1| Holders of rec. Mar. 10a | Merchants & Miners Transp. (quar. a 624%c.|Mar.31}; Mar.13 to Mar. 21 
Glen Alden Coal Dine sddecnmpecse 0|*Holders of rec. Mar. 9 $1 Apr. 2) Holders of rec. Mar. 17 
ny I  nemeeedl EW lenkessdlsabiiienesanbebtakenoens $1.25)Mar. 31) Holders of rec. Mar. 3a 
Glidden Co., prior pf. (quar.) % 1| Holders of rec. Mar. 15a 25c.|Mar. 31} Holders of rec. Mar. 3a 
Globe eae & Milling. 74 (quar.).--| $1.50|Apr. 2} Mar.29 to Apr. 1 Metropolitan Paving Brick, pref. (quar.)| 134 |Apr. 1) Mar.16 to Mar.31 
First preferred (quar.)..........---- $1.75|Apr. 2} Mar.29 to Apr. 1 che oe | Sr eae 50c.;Apr. 2] Holders of rec. Mar. 17 
Second preferred (quar.)......------ $2 |Apr. 2| Mar.29 to Apr. 1 Sdiemanetnenerread Regul. com.......- $1.25c| Aug. 15| Holders of rec. Aug. 4 
Goodrich (B. F.) fe pref. (quar.)----- 1% |Apr. 2) Holders of rec. Mar. 9a PIE (OEE) nc cansocccesebeuwe 1% |May 15] Holders of rec. May 4 
pees (ONE) os csccctdconatereé 1% |July 2| Holders of rec. June 8a PRES UE) onandscccocnscused 1% |Aug. 15] Holders of rec. Aug. 4 
Goodyear Tire & Rubber, Ist pf (quar )| $1 75|Apr 1| Holdersofrec Mar la PEt Ce) oon wndnsnhpeseewes 1% |Nov.15| Holders of rec. Nov. 38 
PRs shhh bs ob ccaseatnnee *® $1 75|Apr 1) Holdersofrec Mar 1 Morgan Lithograph, com. (quar.) ....- $1.25|Apr. 2) Holders of rec. Mar, 20 
Goodyear Tire & Rubb. of Can., pf.(qu-)} 134 |Apr. 2) Holders of rec. Mar. 15 Monsanto Chemical Works, com. (quar.)| 62%c/Apr. 2] Holders of rec. Mar. 20a 
Gossard (H. W.) Co., com. (monthly) .- 33 1-3c|Apr. 1| Holders of rec. Mar. 214 | Montgomery Ward & Co., class A (qu.).| $1.75|Apr. 1) Holders of rec. Mar.20a 
Common (monthly) ER EE -|331-3c}|May 2] Holders of rec. Apr. 20a@ | Motor Wheel Corp., com. (quar.)_....- 50c.|Mar. 20} Holders of rec. Mar 10a 
Common (monthly)...............- 33 1-3c\June 1) Holders of rec. May 21a | Mountain Producers Sree 65c./Apr. 2] Holders of rec. Mar. 15a 
Common (monthly) ..............-- 33 1-3c|July d2| Holders of rec. June 20a | Murphy (G. C.) Co. (quar.)........... 25c.|June 1] Holders of rec. Mayd22 
1 gerne *1% |May 1) Holders of rec. Apr. 20a GPEEEMEEED « cecccesesuséncccectesces 25¢.|Sept. 1] Holders of rec. Aug.d22 
Gotham Silk Hosiery vot. stock (quar.).|62}¢c./Apr. 2| Holders of rec. Mar. 15a CE attegecsangnissadacsecens 25c.|Dec. 1] Holders of ree. Nov.d21 
Non-voting stock (quar.)...-....... 62\c./Apr. 2) Holders of rec. Mar. 15a | Myers (F. E. ) & Bros. ,com.(4 mos.’ div.)|66 2-3c| Mar. 31) Holders of rec. Mar. 15 
Grasselli Chemical, com. (quar.)....__- 2 Mar. 31} Holders of rec. Mar. 15 Preferred (4 mos.’ div.)........-.... 2 Mar. 31| Holders of rec. Mar. 15 
Preferred (quar.)....-.-..---..-... 1% |Mar. 31| Holders of rec. Mar.15 | National American Co., Inc. (quar.)....| 50c.|May 1] Holders of rec. Apr. 16¢ 
Graton & Knight Co., pf. (qu.) (No. 1)_| 1% |May 15] Holders of rec. Apr. 16a F accncwcccosecccesccsescce 50c.;Aug. 1] Holders of rec. July 16a 
Great Lakes Steamship (quar.)._...... $1.25|Apr. 1| Holders of rec. Mar. 22a 3, a 50c.|Nov. 1| Holders of rec. Oct. 15a 
Great Northern Iron Ore Properties....| 75c.|Apr. 30) Holders of rec. Apr. 9a | National Biscuit, com. (quar.)_....__. $1.50|/Apr. 14| Holders of rec. Mar. 30a 
Great Western — com. (quar.)..... 70c.|Apr. 2) Holders of rec. Mar. 15d | National Breweries, com. (quar.).....- *$1 Apr. 2)*Holders of rec. Mar. 15 
Pe CO abd nwcacsccksnsce 1% |Apr. 2] Holders of rec. Mar. 15a Co, AO me *1% |Apr. 2|*Holders of rec. Mar. 15 
Greenfield Tap. a Die Corp., 6% pt.(qu.)| 1% |Apr. 2} Holders of rec. Mar.15 | National Candy, common (quar.)....-.- 43%c.|Apr. 1) Holders of rec. Mar. 12a 
ee Bs Gs Kot cca mnanedance 2 Apr. 2] Holders of rec. Mar.15 First and second pref. (quar.)_....... 1% \|Apr. 1] Holders of rec. Mar. 12¢ 
Guantanamo Sugar, pref. (quar.)...__- 2 Apr. 2' Holders of rec. Mar. 15a | Nat. Dairy Products, com. (quar.)....- *7 Apr. 2 *Holders of rec. Mar. 19 
edt Le eS Ss eae 37%c.|Apr. d2} Mar.21 to Mar. 25 Preferred A & B (quar.)-_........... *$1.75|Apr. 2)*Holders of rec. Mar. 19 
Gulf States Steel, pref. (quar.)_.__._.. 1% |Apr. 2| Holders of rec. Mar. 15a | National Lead, common (quar.)_...... $1.25) Mar. 31; Holders of rec. Mar. 164 
Gurd (Charles) & Co., Ltd., com_____- 50c./Apr. 1] Holders of rec. Mar. 15 Preferred B (QUAP.)......s.ccccccee 1% |May 1) Holders of rec. Apr. 23a 
tL Sh AT 1% |Apr. 1| Holders of rec. Mar. 15 National Standard Co. (quar.)........ *75c.|Apr. 1|*Holders of rec. Mar. 20 
Hammermill Paper, pref. (quar.)__._.- 1% |Apr. 2/| Holders of rec. Mar. 20a | National Sugar Refining (quar.)......- 1% |Apr. 2) Holders of rec. Mar. 5 
Hanes (P. H.) Knitting, pref. (quar.)..| 1% |Apr. 2) Holders of rec. Mar.20 | National Surety (quar.).............- 2% |Apr. 2/ Holders of rec. Mar. 20a 
Harbison-Walker Refract., pref. (qu.)..| 134 |Apr. 20| Holders of rec. Apr. 10a | National Tea, com. (quar.)........--.- $1 Apr. 1) Holders of rec, Mar. 14a 
Helme (George W.) Co., com. (quar.)..| $1.25|Apr. 2| Holders of rec. Mar. 12a | Naumkeag Steam Cotton Co. (quar.)...| 3 Apr. 2} Holders of rec. Mar. 15 
OUD GUNEEEn cb id dcccoccuccasws 1% |Apr. 2) Holders of rec. Mar. 124 | Nelson (Herman) Corp., com. (quar.)..| 30c.|Apr. 2] Holders of rec. Mar. 16a 
Hercules Powder, com. (quar.)__.....- 2 Mar. 24; Mar.16 to Mar. 24 Nelson (Herman) Corp.. stock dividend. él Apr. 2) Holders of rec. Mar. 16a 
Hibbard, Spencer, Bartlett & Co.(mthly) 35c.|Mar. 30} Holders of rec. Mar. 23 Stock dividend .............4.. esses! 62 July 2) Holders of rec. June 19a 
Hillcrest Collieries, com. (quar.).....-- 1% |Apr. 14| Holders of rec. Mar. 31 Stock dividend. ...........-- sconse| Ol Met 1| Holders of rec. Sept.18a 
oo . fA aera 1% |Apr. 14| Holders of rec. Mar. 31 Nevada Consol. Copper (quar.)....... 37 Ke.|Mar. 31| Holders of rec. Mar. 16a 
Holiinger Cons. Gold M. & M. (mthly).| 10c.|Mar. 24) Holders of rec. Mar. 7 New England Equity Corp., pref. (qu.).| $2 Apr. 2] Holders of rec. Mar. 15 
pO OS ern is . 31|*Holders of rec. Mar. 14 N. Y. Transportation (quar.).......... *50c. |Apr. 16|*Holders of rec. Apr. 2 
Homestake Mining (monthly) .- 50c Holders of rec. Mar. 20a | Nichols & Shepard Co., pref. (quar.)...-| $1.75)Apr. 1] Holders of rec. Mar. 15 
Hood Rubber Co., com. (quar.)-_.. Mar.21 to Apr. 1 Ohio Seamless Tube, pref. (quar.)......| 1% |Apr. 2} Mar.16 to Apr. 1 
Hudson Motor Car | eee P . 2} Holders of rec. Mar. 12a | Oi] Well Supply Co., com. (quar.)....- 50c./Apr. 2) Holders of rec. Mar. 12a 
Humble Oil & Refining (quar.)-.....-- *30c.|Apr. 1/*Holders of rec. Mar.12 | Omnibus Corp., pref. (quar.)....---.-- $2  |Apr. 2] Holders of rec. Mar. 164 
ree ae *20c.|Apr. 1|*Holders of rec. Mar. 12 Ontario Loan & Debenture Co. (quar.)-.| 3 Apr. 2] Holders of rec. Mar. 15 
Hydraulic Press Brick, pref. (quar.)....| 144 |Apr. 2| Holders of rec. Mar. 24 Orpheum Circuit, pref. (quar.)........- 2 Apr. 1} Holders of rec. Mar. 17@ 
Dilinois Brick (quar.).............-.-- 60c. |Apr. 14; Apr. 4 tc Apr. 18 Otis Steel, prior pref. (quar.)_.......-- 1% |Apr. 1) Holders of rec. Mar.15 
dl EELS TE, 60c. |July 14) July 4 to July 15 Owens Bottle, common (quar.) ......-- 75c.|Apr. 1| Holders of rec. Mar. 16a 
RS a ae 60c. |Oct. 15) Oct. 4 to Oct. 15 Preferred (quar.)...............---| 1% |Apr. 1] Holders of rec. Mar. 16a 
— TI: of Canada, ord.(interim)_.| 134 |Mar.30| Holders of rec. Mar. 8 Packard Motor Car, monthly-........- 25c.|Mar.381| Holders of rec. Mar. 154 
Mitttccdwinah-batsiavesans 3 Mar. 31| Holders of rec. Mar. 8 Monthly.....-.--..--...-.--------] 25c.j/Apr. 30} Holders of rec. Apr. 14a 
lesurpenaned Investors (stock dividend) | ¢2 July 16} Holders of rec. June 29a Dl ccctpisadtinttbincseeasuget 2he.|May 31| Holder of rec May 15¢ 
Industrial Acceptance Corp., Ist pd. (qu)} 1% |Apr. 2) Holders of rec. Mar. 23 Page-Hershey Tubes, Ltd., com. (qu.)-.-| 75c.|Apr. 2] Holders of rec. Mar. 20a 
Second preferred (quar.).........._- 2 Apr. 2} Holders of rec. Mar. 23 Page-Hershey Tubes, Ltd., pref. (qu.)-.-| 1% |Apr. 2] Holders of rec. Mar. 20a 
Inland Steel, pref. (quar.).._......._-.- % |Apr. 2| Holders of rec. Mar. 15a | Paraffine Cos., com. (quar.).........-- 75c.|Mar. 27| Holders of rec. Mar. 17 
Interlake Steamship SSE $1.50\Apr. 1| Mar.dl17 to Apr. 1 UU ee 25c.|Mar. 27} Holders of rec. Mar. 17 
Internat. Business Machines (quar.)__..| $1.25|Apr. 10) Holders of rec. Mar. 22a , Paramount Fam. Lasky Corp.,com.(qu.)| $2 Apr. 2) Holders of rec. Mar. 15¢@ 
Internat. Buttonhole Mach. (quar.)....| 20c./Apr. 2) Holders of rec. Mar. 15 Paramount Kitchener Theatres, pf.(qu.)} 1 |Mar. 31| Holders of rec. Mar. 15 
Internat. Cement, com. (quar.).....--- $1 Mar. 30| Holders of rec. Mar. 124 | Parke, Davis & Co. (quar.).....-.---- *25c.|Mar. 31/*Holders of rec. Mar. d20 
on a Sl ee 1% |Mar. 30) Holders of rec. Mar. 12a OO OL ED EEE: *10c.|Mar. 31/*Holders of rec. Mar. d20 
Internat. Combustion Eng., pref. (qu.)-| $1.75|Apr. 1| Holders of rec. Mar. 16a | Pa,k Utah Consolidated Mines (quar.)..| 20c. |Apr. 15| Holders of rec. Mar. 15a 
Internat. Equities, class A (quar. a 87%clApr. 1| Holders of rec. Mar. 20 Pender (D.) Grocery Co., cl. B (quar.)-| 50c./Apr. 1) Holders of rec. Mar. 15 
International Harvester, com. (quar.)..| 1% |Apr. 16) Holders of rec. Mar. 26a . "Ss 9" eer ae 25c./Apr. 1) Holders of rec. Mar. 15 
International Nickel, com. (quar.)_._-- 50c.|Mar. 31| Holders of rec. Mar. 15a | Penick & Ford, pref. (quar.)_...-.----- 1% |Apr. 1] Holders of rec. Mar. 16a 
International Paper, 6% pref. (quar.)..| 14 |Apr. 16) Holders of rec. Apr. 2a | Penn Dixie Cement, com. (quar.)....-- 50c.|Apr. 1| Holders of rec. Mar. 15a 
Seven per cent pref. (quar.)_....-.-- 1% |Apr. 16) Holders of rec. Apr. 2a | Penney (J. C.) Co., common.-_-...---- $6 Mar. 19) Holders of rec. Mar. 15 
International Salt (quar.)............. 14 |Apr. 1| Holders of rec. Mar. 15a | Peoples Drug Stores, Inc. (quar.)....-- *25c.|Apr. 2|*Holders of rec. Mar. 8 
International Shoe, com. (quar.)_.._.- 50c.|Apr. 1) Holders of rec. Mar. 15 Perfection Stove (monthly)......._.-- *37 4c| Mar. 31/*Holders of rec. Mar. 20 
Preferred (monthly)_...........---- 50c./Apr. 1) Holders of rec. Mar. 15 ERASE LILO ONE *37 4c| Apr. 30|*Holders of rec. Apr. 20 
International Silver, pref. (quar.)_.._-- 1% |Apr. 1] Holders of rec. Mar. 12a | aa SARE TET So cane ee *37 4c|May 31/*Holders of rec. May 19 
Inter.ype Corp., lst pref. (quar.)_--..- $ Apr. 1| Holders of rec. Mar. 214 | Sv aera ee *37 4c| June 30 | *Holders of rec. June 20 
Jefferson Fuse & Elec. Corp. (qu.) (No.1)|*62%c'Apr. 1)*Holders of rec. Mar. 15 ci Alea alsin ER NA tae a. *37 4c\July 31\*Holders of rec. July 20 
Jewel Tea, com. (quar.) (No. 1) -..--- $1 (|Apr. 16| Holders of rec. Apr. 4a | PE EE es Ty: *37 4c| Aug. 31|*Holders of rec. Aug. 20 
rN 1% |Apr. 1)| Holders of rec. Mar. 15a | CHa are Ss ee *37 M4c| Sept. 30\*Holders of rec. Sept. 20 
Johns-Manville Corp., com. (quar.).-- 75c.|Apr. 16| Holders of rec. Apr. 2a enn wiaedle Eis andes intact *37 4c\Oct. 31\*Holders of rec. Oct. 20 
A eee 1% |Apr. 2) Holders of rec. Mar. 194 a Ln. cunts ania pisecmatsd *37 l4c| Nov. 30|*Holders of rec. Nov. 20 
Jones & Laughlin Steel, pref. (quar.)....| 134 |Apr. 2) Holders of rec. Mar. 15a SRS et re te Sopa Sate I *37 4c| Dec. 31|/*Holders of rec. Dec. 20 
Kalamazoo Stove, common (quar.)....} $1.25 Apr. 1} Mar.21 to Apr. 1 Pet Milk Co., common (quar.).....--.-- 75c.|Apr. 1| Holders of rec. Mar. 12 
Kaynee Company, common (extra)....|124c.\Apr. 1) Holders of rec. Mar. 20a Preferred (quar. Se ee epee 1% |Apr. 1) Holders of rec. Mar. 12 
ee ee eae 12e\July 1) Holders of rec. June 2c | Pettibone-Milliken Co. Ist & 2d pf.(qu.)} 1% |Apr. 2| Holders of rec. Mar. 21a 
Keeley Silver Mines, Ltd_..-.._____-- 4c.|Mar.15| Mar. 2 to Mar. 15 Phelps Dodge Corp. (quar.)...--- .--| $1.50/Apr. 2| Holders of rec. Mar. 20@ 
Keith-Albee-Orpheum conv. pref. (qu.) Phillips Petroleum (quar.)........---- 37%c.'Apr. 2] Holders of rec. Mar. 15a 
ee eee ee *1% |Apr. 2)*Holders of rec. Mar. 19 Pick (Albert) & Co., pref. (quar.)..---- 1% Apr. 2/| Holders of rec. Mar. 15a 
Kelsey-Hayes Whee], common (quar.) _- 50c.|Apr. 2) Holders of rec. Mar. 21a | Pitteburgh Plate Glass (quar.)..--.---- *2 Apr. 2|*Holders of rec. Mar. 17 
Kennecott Copper Corp. (quar.)_.-.--- $1.25|Apr. 2) Holders of rec. Mar. 2a | Pittsburgh Steel Foundry, pref. (quar.)-| 1% |Apr. 1) Mar.16 to Mar.31 
Kentucky Cash Credit Co. Com. (quar.)| 15c. |Mar.24/ Holders of rec. Mar.12 | Pratt & Lambert, Inc., com. (quar.)..--} 75c.|Apr. 2) Holders of rec. Mar. 154 
PEE ME Soe wccdsncnsobecess 15c. |Mar.24| Holders of rec. Mar. 12 Pressed Steel Car, pref. (quar.)....---- 1% |Mar.31| Holders of rec. Mar. 1@ 
co 15e |Mar. 24) Holders of rec. Mar. 12 Pierce Governor, common (quar.)..---- 374c/Apr. 1| Holders of rec. Mar. 15a 
Kentucky Rock Asphalt, com. (quar.)_.| *25c.;|Apr. 1)*Holders of rec. Mar. 15 Price Bros. & Co., com. (quar.)....--- \% |Apr. 2}| Holders of rec. Mar. 15 
King Royalty, pref. (quar.)..---..---- #2 Apr. 1)\*Holders of rec. Mar. 15 i. eee 1% |Apr. 2] Holders of rec. Mar. 15 
Kirby Lumber, com. (quar.)_.....-.-- *1% |June 10|*Holders of rec. May 31 | Pure Oi1,5%% pref. (quar.)----------- 1% |Apr. 1) Holders of rec. Mar. 10 
ee, ee eee *1% |Sept. 10|*Holders of rec. Aug. 31 6% preferred (quar.).-..----------- 1% |Apr. 1) Holders of rec. Mar. 10 
ee Oo eee *1% |Dec. 10)*Holders of rec. Nov. 30 8% preferred Oo | 2 Apr. 1} Holders of rec. Mar. 10 
Knox Hat, pref. (quar.)_..........--- 1% |Apr. 2| Holders of rec. Mar. 15 " 8. Béusto, 6 Samp (quar.).......| *50c.|Apr. 16|*Holders of rec. Apr. 2 
Kraft Cheese (quar.).............-.-- 37%c\Apr. 1) Holders of rec. Mar. 9a Preferred (quar.).....-.----------- *1% |Mar. 31|*Holders of rec. Apr. 2 
oa i eases 1% |Apr. 1| Holders of rec. Mar. 9a | Quaker Oats, com. “ot ey TS $1 |Apr. 16) liolders of rec. Apr. 2@ 
Kresge (S. 8.) Co., com. (quar.)......--. 30c.|Mar. 31| Holders of rec. Mar. 104 CE OED cs cc ninidanes $3 |Apr. 16) Holders of rec. Apr. 2a 
ea eee 40c.|Mar. 31| Holders of rec. Mar. 10a Common (payable in com. stock)..--| f25 |Anr. 20) Holders of rec. Apr. 2a 
Preterred (0068). oo oncecncnccacces 1% |Mar. 31) Holders of rec. Mar. 10a pO SF 1% |May 31| Holders of rec. May 1a 
Kroger Grocery & Baking— Real Silk Hosiery, pref. (quar.)_-...--.- 1% |Apr. 1] Holders of rec. Mar. 17a 
Com. (payablein com stock)--.-.-.-- f& |\Apr. 2) Holders of rec. Mar. 10a | Reece Button Hole Mach. (quar.).-...- 35c.|Apr. 2| Holders of rec. Mar. 15 
Laboratory Products, com. (quar.)-.-.-- 40c.|Apr. 2) Holders of rec. Mar. 19a | Reece Folding Mach. (quar.)-.-----.-- 10c.|Apr. 2| Holders of rec. Mar. 15 
Laconia Car, pref. (quar.).....,--..-- *1% |Apr. 2)|*Holders of rec. Mar. 20 Reis (Robt. & Co.) Ist pref. (quar.)-...| 1% |Apr. 2| Holders of rec. Mar. 22 
Laguna Land & Water (monthly) - soubieincadan 1 Apr. 10} Holders of rec. Apr. 1¢@ | Remington Arms, Ist pref. (quar.)_-..-.- 1% |Apr. 2| Holders of rec. Mar. 20 
SO ene eee ae 1 May 10} Holders of rec. May 1a] Remington-Rand Co., Ist pref. (quar.)..| 1% |Apr. 2) Holders of rec. Mar. 10a 
Lambert Co., com. (quar.)..-.-.------ $1.25|Apr. 1] Holders of rec. Mar. 194 Second preferred ‘quar.)_.....----.- 2  |Apr. 2| Holders of rec. Mar. 10a 
COMMGR (SPOMED. « «sedans. s4eee- 50c./Apr. 1/ Holders of rec. Mar. 19a | Remington Typewriter, lst pref. (quar.)|} 1% |Apr. 2] Holders of rec. Mar. 15a 
Lamson & Hubbard Corp.., pf. accr.div.)|4*5 Mar. 20/*Holders of rec. Mar. 10 Second preferred (quar.).........--- 2 Apr. 2} Holders of rec. Mar. 15a 
Land Title Bldg. Corp. (Phila.) (No. 1)-| 34 |Mar. 31) Holders of rec. Mar. 10 Reo Motor Car (quar.).............-- 20c./Apr. 2| Holders of rec. Mar. 9a 
Land Title Bldg. Corp. (Phila.) (No. 2.)| 334 |June 30) Holders of rec. June 11 NON oo a cededb secs cendd~une 20c.|Apr. 2) Holders of rec. Mar. 9a 
Lawton Mills, pref. (quar.)....-...-.. 1% |Mar. 31| Holders of rec. Mar. 15a | Republic Iron & Steel, pref. (quar.)....| 1% |Apr. 2] Holders of rec. Mar. 15a 
Calter Co. (O50 2c. 3ack~enacdcne .-| *25c.|Mar. 31\*Holders of rec. Mar.15 | Reynolds (R.J.) Tob., com.&com.B(qu)| $1.25|Apr. 1| Holders of rec. Mar. 17a 
Life Savers, Inc. (quar.)...---.-.---.- 40c.|Apr. 1| Holders of rec. Mar. 14a | Richardson & Boynton, partic. pf. (qu.)- 5c.|Apr. 1| Holders of rec. Mar. 15 
Liggett & Myers Tobacco, pref. (qu.)-..| 1% |Apr. 2) Holders of rec. Mar. 12a | Rigney & Co., pref. (quar.)-.....--.-.-.-- 25c.|Apr. 2] Holders of rec. Mar. 20a 
Lion Oil Refining (quar.)-.----------- 50c./Apr. 27) Holders of rec. Mar. 30 Safeway Stores, common (quar.)..-.-..-.. a$3 Apr. 1| Holders of rec. Mar. 20 
Liquid Carbonic Corp. (quar.)-..------ 90c.;|May 1)| Holders of rec. Apr. 20 ee gr S eae 1% |Apr. 1| Holders of rec. Mar. 20 
Loew’s, Inc., com. (quar.)....-..-..-- 50c.|Mar. 31| Holders of rec. Mar. 14a | gt. Joseph Lead (quar.)........-.---- 50c|Mar.20} Mar.10 to Mar. 20 
Lord & Taylor, com. =). a 2% |Apr. 2) Holders of rec. Mar. 17a Extra 25c|Mar.20| Mar.10 to Mar. 20 
Lorillard (P.) Co., pref. jour TREES 1% |Apr. 2) Holders of rec. Mar. 15a 50c|June 20| June 10 to June 20 
a ~ Tiger Combinat. G .M. (mthly.).| *5c.|Mar. 20|*Holders of rec. Mar. 10 25c\June 20} June 10 to June 20 
ena cdamenwe amenel *2c.|Mar. 20|*Holders of rec. Mar. 10 60¢c|Sept.20| Sept. 9 to Sept.20 
1am Steel (quar.)-....------------ 50c.|Mar. 31| Holders of rec. Mar. 21a 25c|Sept.20| Sept. 9 to Sept.20 
Mack Trucks, Inc., com. (quar.)--.--.-- 1.50 |Mar. 31} Holders of rec. Mar. 16a 50c|Dec. 20| Dec. 9 to Dec. 
Mallinson (H. R. S. & Co., Inc., pf. (qu.)} 1% |Apr. 2) Holders of rec. Mar. 21a Extra 25c|Dec. 20} Dec. 9 te Dec. 20 
Mandel Bros. (quar.)---------------- 624c|Apr. 16) Holders of rec. Mar. 31 | St. L. Rocky Mtn. & Pac. Co., com.(qu.) 4% |Mar. 31! Holders of rec. Mar. 15g 
Manhattan Electrical Supply (quar.)-..' $1.25'Apr. 2! Holders of rec. Mar. 21a Preferred (quar.)....-...-.-------- 1% |Mar. 31! Holders of rec. Mar. 15, 
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Books Closed Per When Books Closed 
pany ted Pasaste Days Inclusive. Name of Company. Cent. | Payable. Days Inclustoe. 
——— _ - Miscell (Concluded) 
scelianeous . e o ee. 7 15 
Miscellaneous (Continued) . ) 1% |Apr. 2| Holders of rec. Mar.15 | Warner Gear Co., com. (quar.)-....--- cme . Pps nen P| a. aoe : 
Bt, Regis Pap i (quat)-------| 800.|ADe. 1] Holders of ree. Mar. 15 i as (quar.)----. 50c.|Apr. 2| Holders of rec. Mar. 15a 
ee oonenne 1% |Apr. 1| Holders of rec. Mar.15 | Warner-Quinlan Go., com. (quar.)..... 1 @2ez|ADE- 2) Holders of rec. Mar. 184 
Cree ig ee *20c.|Apr. 2|*Holders of rec. Mar. 15 Preferred ean ces slags. 3) Makan alae, * 190 
= Biectric Corp ey “(quar.)--| *50c.|Apr. 2|*Holders of rec. Mar.10 | Warren Brothers Co., com. (quar.)-.-- MAE os 
Sestused se bth coterie *1% |Apr. 2|*Holders of rec. Mar. 10 First preferred (quar.)..........-.-- wile. ffi Mar. - 
ote, “Ist pref. (quar. )..--| 1% |Apr. 2|*Holders of rec. Mar. 15 Second preferred (quar.)........---- gps*- Bee. 3 Baan ome. Hr md ike 
Sevege tte aaa #134 |May 15|*Holders of rec. May 1 | Weber & Heilbroner, Inc............-- isc |Bdae ft] Seelieee of cee dae ike 
ky SE AS ene 87c\June 1) Holders of rec. May 15a Preferred (quar.)...- perros a tondl G2” lace. 3) Sees at eee, be 
Schulte Retail Stores, com. (quar.).-.-- 87 4c|\Sept. 1| Holders of rec. Aug. 154 | Wesson Oil & Snowdrift, Inc., co’ a $i-50l\Amr. bl*Holdere of ree, Mar, 19 
Senn Seen o> eso aeconenooooce 87%c|Dec. 1| Holders of rec. Nov. 15a | West Coast Oil, pref. (quar.)-....--.-- 31.50Ape. SicHotders of ree. Mas. 18 
Lalla 2 Apr. 1) Holders of rec. Mar. 12a Preferred (extra) ...-.-  qnamageaenn aus iva 3| Sem Sh Go Sune 30 
Sete Pearn=*-ocoeeencorsees 60c.|Apr. 2) Holders of rec. Mar. 23a | dWestern Grocers Co., pre oor aor. ee. 8 te dees 
at eae gg nd Aigner oe r.)--| 1% |Apr. 15| Holders of rec. Mar. 31 | Westinghouse Air Brake (quar.)...---- og (Bee 9S Brea cs tee, Gi. 4 
Soeee See & Beecente, pe ino. 1)-.| *1% |Apr. 1|*Holders of rec. Mar. 16 | West Point Mfg. (quar.)......-.------ d*2 Ase. Si°iteidete of see. Bhar, iS 
ee es) Oe tana)... .-...| SelAge, 20] elders of ces. Bar. S00 | Wheiling Bees, geet A iguar)...- 4:2 |ADr. 2|:Holders of reo. Mar. 12 
og RID ROD 5 lata 35¢.|Mar.31| Holders of rec. Mar. 1a | Preferred B (quar.)-.---.-_. ---|d*24 |Apr. 2|*Holders of rec. Mar. 12 
eerwt Ww! Ge ai Canale, coms. (qu.)} 1% |Mar.31| Holders of rec. Mar.15 | White Motor, com. (quar.)._--- --| , 260. Mar. 31] Holders of rec. Mar. 16 
- “ya erage dma 1% |Mar.31| Holders of rec. Mar.15 | White Motor Securities, pref. (quar.) .-- din ee oo 
we Beh COTTE leila *75c Mar. 31|*Holders of rec. Mar. 21 Wilcox Products, class A (qu.)-..--.-.- aoe. 1| Holders of rec. Mar, 20 
ee sears Uh Pesdde tana Line Goud }-| 50c.|Apr. 1| Holders of rec. Mar. 20a | Williams Tool Corp., pref. (quar.)...... 2 os/ADE: 1] Holders of ree. Mar. 20 
ee eee eee 1% ; Apr. 2)| Holders of rec. Mar. 15 Wire Wheel Corp., class A-.-......--- 31:78 aur. il Mae Sh te Ase. ft 
ee ee oe, ee csoornree 75c.|Apr. 2| Holders of rec. Mar. 15 cf | a eeoeRege yes o eelgum, i| genders of vee, puns 98 
eer ee a te tomes. *25c.,Apr. 2)|*Holders of rec. Mar. 20 BEE Cd na racveccnseccece 31:78|Oct 1| Holders of rec. Sept.20 
ee eee 50c. Apr. 2) Holders of rec. Mar. 15a BEOEOS LED) woe seseccsscese ooe 31:78 on “1°29 anihere of e068. * 90 
Sieun Guattiesh Seoul Gr Iron, cots. (003.| 1% |Rdas.90| Meteors of ree. Mar.ite | _Pretured (aeard. 2222222222222 $1.75|Jan.1°20) Holders of reo. Dee. 20 
wg yey ee 1% |Apr. 2| Holders of rec. Mar. 7 Wands Ldenaieeeaa a_i “jqune5-22| 1%¢ lage. 3| Holders of ree. bar. 43 
r. >aper Mills pref.(quar.) ; ders of rec. Mar. s Manufacturing, 7 . ° oo cae ae 
poe Dn egy Re gy hm yalraaanmnald ix ao. % Holders of rec. Mar. 20 Wrigley (Wm.) Jr. Co. pong y ae ope be on. ; Pe e-> mere aa a 
See ee walt a nade ) ‘oh a $1.75|Apr. 2| Holders of rec. Mar. 20a | Yellow & Checker Cab, com. A (mthly) 063-30 May 1|*Holders of rec. Apr. 26 
er tn on ees 50¢ Mar. 31; Mar.15 to Apr. 1 Common class A (monthly)........- °62-3clJuns 1|*Holders of ree. May 26 
pe Ene hy ER ( juar.)..- 506. Apr. 2) Holders of rec. Mar. 10a Common class A (monthly) ........- °62-3c\July 1/*Holders of rec. June 26 
a eg ee —a S| Apr. 2) Holders of rec. Mar. 10a Common class$A (monthly)......-.. °62-3cl\Aus. 1/¢Holders of ree. July 26 
aa i Fae Lakes Gana r.) palates 1 Apr. 2) Holders of rec. Mar. 15 Common class A (monthly) .-.-...-.-..- tm heal iledeesdere of ooo. hun. 38 
ry | enlebuaalras:Saearatien mealekaieaitate 9 Apr. 2) Holders of rec. Mar. 15 Common class A (monthly)..-.-...-.-- °83-SclOn > ons atten Sent. 26 
seth GS ia, com (quar.)--| $1.25|Apr. 16| Holders of rec. Apr. 7 Common class A (monthly) --..----- eee eee a ee Se 
ee nan Ont om. ¢ : ) fr 25 Apr. 2) Holders of rec. Mar. 15 Common class A (monthly) .......-- SS Salien, 1ICMsbaeen of nes, ieov. 8 
aes Geer * satialgaedien cates 1% |Apr. 2) Holders of rec. Mar. 15 Common class A (monthly) ......-.-.- $i asiMor.3il Mer 8 to Mer. 3 
oo 4g RE 1% |Apr. 2| Holders of rec. Mar. 15 Youngstown Sheet & Tube, com. (quar.) isc [Bar 31| Holders of rec. Mar. 14 
po By TEE ag lle $1 |Apr. 1' Holders of rec. Feb. 29 Pretered (GQU&P,) . 22. cnn ncccnen ff a “2) Geteee ot un, Seer, dae 
Sis taonaiee. ae peed, caaeeS $1.50/Apr. 1| Holders of rec. Mar. 12a | Yale & Towne Mfg., (quar.)_.....-.-- $ 2 oe oe a 
Seaeiaes teuinn. som any Nea 1% |Mar.31| Holders of rec. Mar. 19a Zellerbach Corp., common (quar.)___.-- 50c.|Apr. 
Preferred (Quai) 00 caenene-a-o~- a ier, silemeanies of ton See ae + The New York Stock Exchange has ruled that stock 
aie nt wee" *$1 Mar. 31|*Holders of rec. Mar. 15 * From unofficial sources. als Gste taal oak ae or notes. ¢ The 
Pome Ba SUR of BER 63e.|Mar. 20| Feb. 26 to Mar. 20 | will not be quoted ex-dividend on this date and not until further notice. | ¢ The 
anes On (Onn 5 seine 62 ye. Apr “"2| Mar. 9 to Apr. 2 New York Curb Market Association has oan stoc 
Sa: Cemmeaed SO, kama, Gegaas )-| 25¢.\Apr. 2| Holders of rec. Mar. 20a | dividend on this date and not until further notice. "alia 4 
Stand. Commercial Tob., com. (quar.) - Jin oie 4 pop tengo naga i tn Gites. s Piven & © stock. 
omernd Works, com. (uer)..2 22... 6256 ADE 2| Holders of rec. Mar. 17a | 4 Correction. ¢ Payable in stock. f Payable in common stock. g Paya 
Gente This & Morignee.----2-. *$2.50|Mar. 31|*Holders of rec. Mar.15 | gorip. -h On account of accumulated dividends. ‘ 
Pome ge ‘Canaan oe n. & pref. (qu.)-- 1% May 1} Holders of rec. Apr. 7a ted Gas & Electric dividends payable either in cash or class A stoc 
Sterling ay Joptient----------| *6e,|Apr-__5|*Hfolders of rec. Mar. 26 follows: 0 | pref. 2 27-100ths share of class A stock; on $7 pref. 3 98-100ths 
Sterling Prod fucts ey eeeaepata $1.08 Mard21 SOSESES OF S08. SEE 7 ase of coas i deck: on class A stock at rate of 1-40 share. nae 
—t Carvuretor pepe Gd “as aie 1 oe ae | } Dividend will be paid in Class A stock at rate of $25 per share unless advised 
an ng et gg ce ' Holders of rec. Mar. 15a | by Mar. 21 of election . sais dill tii 
“ ae aa... 31.6232 rend 2 Holders of rec. Mar. 15a | n British-Amer. Tob. dividend is 10d. per. share, and all sranstere received in 
8 og yg hay estaba 2 |Apr. 1| Holders of rec. Mar.10 | order at London, on or before Mar. 3, will be in 
en aeons =*°-~"--~~"* ’ f rec. Mar. 2a | transferees. 
Tide % Tater Associ yod Oil, pret. (aul). is" ADE. 2 Holders of rec. Mar. 16a o Less 10c. for maintaining corporate organization and registration of stock. 
do Weer Oil, ag SS pela 20c. Mar. 31| Holders of rec. a - p Payable in stock of the Baloon Rubber Heel Co. 
7 "Be. Apr. 1 Mar.21 to Apr. 1 fhe athe some amend s aeiaieh ales a stock at rate of 1-40th of a share of 
~ PERRISES ny ot laa ; ; 1 - Mar. la olders have option o Z 
Seinen Oo ron gal +50 rt ” Holders pe ree. Mar. 16 abs. Adee k for each share held and on class B stock at rate of 1-40th class B stock 
F hme on coe aes. lead 30c.|Apr. 16| Holders of rec. Apr. 5a | for each share held. 
Underwood Computing Mach., pf.(qu.)| 1% |Apr. 2| Holders of rec. Mar. 15 u Called for redemption April 1. - 
ba ang: — $1 (Apr. 2) Holders of rec. Mar.i7a 0 Payable also to holders of coupon No. 
23) Se eo eo 
ar.) (No. 1)...-- . Mar. r i 
nionC sia yg hy foun icipinenth $150 aor. 3 Holders 7 tes. Mar. 2a y Stockholders have option of taking cash or 244% in stock. 
Union Carbide & Carbon (quar.)-.-.--.-- F . : 
Storag matin May 10) Holders of rec. May 
bg shes SNR @aste ders of rec. Aug. 1 ™ ~ House 
nae RaTERe RENE 62326 Nov. 10 Holders of rec. Nov. 1 | Weekly Returns of New York City Clearing 
Union Febasse, cians A rs. ) a ae ag ky _- of aaews a! a. —- . Banks and Trust Companies. alii 
United Cigar Stores, com. (quar.)....-- ‘i . m 4 is P , , 
rian ton Gao. nk rod ‘ 3 Holders re pong Mar. 13a The following shows the condition of the New Yo a 
Unlted rule (Quat.)-cn-en----------| $1'¢ JADE. | Holders of ree. Mar. Sa Clearing House members for the week ending Mar. 10. The 
SEA nee re ape. 16 Holders of ree. Ape. 2a figures for the separate banks are the averages of the daily 
United ‘Profits shat ef has epobes 5 Apr. 30] Holders of reo. Mar. 318 f th and totals, we also show the 
United incomes —<£........ 1% |Apr. 2) Holders of rec. Mar.21 | results. In the ease 0 e gr “ : 
oe Pipe & Fdy., com. (qu.)- ote teers oa) Seem oe ee gept. ia | actual figures of condition at the end of the week. 
Common Be apene 2% - 15| Holders of rec. Dec. 14 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Preferred ee reemeroeeneee~s 1% |Mar. 15| Holders of rec. Mar. 1a Se Gece celine Genk tna 
Preferred oo eoeceennnenone 1% June 15 Holders of rec. June 1a (Stated in thousands of dollars—that ¢, titted 
Preferred ee nnnennerens 1% |Sept. 15| Holders of rec. Sept. 14 
Presetred (Guat). -22222722-222z222|1se \Deor 16| Hotaere of ree: Deo. a “| | See 
U.8. Dairy Products, cl A (qu.) (No. 1) 2. oe bs Ler som “ > aa a ital Capual. pints. Loans, por ener e -_ 2 
U.S. Freight (quar.)--..-.-.-.------- . : . Week En ; a | om ent 
cae, ee MMe | SMa Hg iS age: 1°) MSENG%GS6 oer, pee 1 tet” “in? pa | pane | Te eae 
Prefe  ) a ae : : | 4 15 i 
ae pantalla ve ccaer, 3] Feb. 28 to Mar. 19 | (000 omisted) (Tr-Cos.Nov. 15, ac. | tortes. 

Preferred (quar.)---...------------ : . | | ye 
ey hgh ee "Vi |AbE. _2| Holders of rec. Mar.10a | Members of Fed. Res Bank. Average. Average Average Average. | Average Av: 
U8. Radiata common (quar )--—-- “500 |Abr. 16|sHolders of fee: Apr. 1 Berrust Co~..-| 6-000, 12690 79,027) "498 7,231| 54,376 7,674, _--- 
© Preferred. (quar) et 1% |Abr. 15|*Holders of rec. ADF. 1 BL of Manbat'al 15°60 18,884, 182,128 3,309 19,391 srl att = 
Bee asses ar Gin Rema RUSeA Rane oS oh try Skis 1848 Shs ofp atuioh ge “8 

PEE Bet? t-“aShcarecc~zosencons Nat City Bank - x ° 4019 4, , 130/068 5,005 
Na el Gremtons Natl Stoo 12) abi ae Used ogra ates oe 
ond trust shares aor. 822272222227 Nat Bk of Comm) 35, Pree 221,147| 2.569 22°641 164,1 42,43 6, 155 
a ies Holders of reo. Feb. 28a | Hanover Natl.| 8.000 26-474 141.424 1,402 17/093 127.940 3.118 ---- 
U8. “Tobe 20, com. (aa) Holders of rec. Mar. 19a | Hanover Nati.) 6 "494, 205.206 4,474 23,926, 173.930) 30,569) -__- 
«referred (quar) -— conn 1% |Apr. 2| Holders of rec. Mar. 194 National Park’.| 10,0001 24°719| 192°207| -'750 17,436 wg Bayt 
~ ne ge scetncoss scene 3 : atio -- ’ . , id | 47,65 i i 
Guvame Has & teteee cel tons, ‘beclabe, §] duitens of em. aie. the Seer SE) Seen atti alee tes 33'058) 251,250) 12,851) 6,792 
vrofered (asa) a an 1 May 1] Holders of ree. Apr. 16a 4 Se'ondl Si'O1s| 220248 2,960 51,653, 385.201 “an -- 
is ,. yt egepepnenge 5 , Am Ex ' 015) 248 2, ooa 81 5001 22. 
Vacuum Ol (quar Jens. 222202222aa- *Goe.|Mar:20| Holders of ree. Feb. 20° | Continental BX.| 1,000 1,358) | 8,201 "135 1.003 6.171! 500) === 
——— Soe. |Mar. 20 Holders of rec. Feb. 29 Chase Netenel 50.058 ar Sete “een Sa 25,201 1,437] <._- 
e Oil, common (auar.)......... i : E Fifth Avenue-. i ‘ 16:4 etn 
bear — ea |} ee 1% |Mar. 17) Holders of rec. Mar. 15 Garfield Nat'l. 1.000 isi 118.944 : 468 12379 18473, 418 a 
Preferred quar.) oe Ee: “| 90’ 5 : 42) 40,879 *355,001 46,192) -.-- 
Preferred cauar.) waenecesncccencces 1% Sept 10 Holders of ree. Sept. 1a On hee &Tr. oo yt a EE 730 7,999 04087 717i nn 
Reteqenescencanates . - 1 | aoe . (281 54, : z es 
Victor Talking Mach, coe = 022222 Rh og fe te Guatanty Trust) 30,000 33.989 516.637 1.281 5423, "40.080 “4.313 2-7. 
0 i eda aati: 4 -- ,. . 5 1 . § é aca 
7% out. DOT Dre. (Qual) -—-=--— 1% |May “l| Holders of ree. Apr. 2a | NY Trust----| 10,0001 29.539 187,501 £55 10.380 142.430 28.473 °<—- 
a nop glo 9 nt aa elmer i Holders of rec. Apr. 2a | Farmers af Be 10.000, 31. 292'238 1,221 31,160 *329°665 31,925, _--- 
$6 cum. conv. pref. (quar.)_.....--.- $1.50); May on a = = peal san | iseutenhee 30,000 25.155 1, ; 
Mt A hee 1% reed 20| Holders of rec. Apr. 124 4115,917,656 38,635637,512c4,721,491 690,957 24,461 
Vvul yay: baa SA caies taal o7bae nae 2|*Holders of rec. Mar. 15. | Total of averages'384,000 605, 55) 38, _— — 
tod Se mndalaapaenes : 7 26,183 c4,698,909 688,559 24, 
“vivaudou, com. (oay in com. atk). 72% |Mar.31| Holders of rec: Mar. 6 | Totals, actual condition Mar.10 5,909,707, 39.727 628,183 c4,608,009 688,550 24.470 
Wabaseo Cotton fquar}.--cn---------| $1 |apr. 2| Holders of rec. Mar. 152 | Totals, actual condition web. 25°80" 416 42,067 649,159 .¢4,615,224 708,085 24,335 
Wabasso Cotton cquae.) lage ales ohne: sia a Apr. 2 Holders of rec. Mar. 15a Totals, actual co} indition Feb 5, 8 ’ , p | 
of SY gene naa ) rey 15 Holde of rec. Mar. 31 State Banks | | 
“i a toe os: oo” Tie, Apr. 1| Holders of rec. Mar.20 | Not Members of | | 
Preferred (quar.).......--..------- 4 . Mar. } . 4 | 7 on 
Wahl Co., pref. (accr. accum. div.)_.._| 21% Apr. 2 Holders of ree. Mer. $a pe ah ogy 1,400| 3,520 36,248 3,661 1,837 29,466 
Waitt & Bond, Inc., class B (quar.)_...| 274<c!/Apr. : ee na pe a a = acme — ee gee Sam 
Wpreterred (dua) ten eon na °c |ApE. 3| Holders of reo, Mar: 2oa | Total of averages 1,400, 3,52 : 
aigreen Company. pref. (quar)-.-._* , 1,685. 28,768 6,714) .... 
Way eek ae Ge azo aft i al Heuer free ae Boe | Tem couche ar "S ag002 SHE LARS RTE Sa 
a1 . ; 9 ep paanbat ; oO . } | > ° 3 989 66,10 Ce 
ge ee) ee $2 Apr. 2) Holders of rec. Mar. 15a Indition Feb. 25 1391861 81242 ; 
ames i aechnaecntad ila teadead 1% |Apr. 2| Holders of rec. Mar. 15a | Totals. actual coin 
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= lp ~ a » Banks and Trust Companies in New York City.—The 

pital. Pr .| Loans, eseroe * . 

Week Ended Discount,, Cash | with Na | Time | Bank | averages of the New York City Clearing House banks and 
Meee 10 198 et Ree Oe neta ee eee | pomane | ets. lation, | trust companies combined with those for the State banks and 
(000 omitted) |Tr.Cos.Nov.15 <c. tortes. trust companies in Greater New York City outside of the 
Trust Co's , . | Aserage | Average Average) Average Average ds > ge Clearing House are as follows: 

Not Mem 80 

Fed’! Ree. Bk. : / COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

StateB & TrCo 5,000 6,292, 104,576, 3,853, 1,967 278| 61,397) ...- EATER NEW YORK. 

Title Guar & Tr| 10.000 21, 171, 697422, 11696 4/443, 40.814 2: 1056 poms = 

ers - ’ ’ ; , cece 
wyers Trust-| 3,000 3 602 27,960, 957) 2,540 22 1853, 1,848 i aisle ences | Select 

Total of averages) 18,000, 31,066, 201,958 6,506, 8,950) 99,945. 65,301, sean Investments. Depostis. tn Vaults. | Deposttartes, 

Totals, actual condition |Mar.10| 201,550 6,066 9,183, 99,291) 65,329 ___- Week Ended— $s Ss $ $ 

Fw mre coindition |Mar. 3) 97,342 2,663, 7,304 63,98ii 3,903 .... + ah é decnesencen te gen Herre ot eeeee rie. 08t 08 
otals, actual coindition |Feb. 25, 99,105 2,606 7,377, 66,629 3,765 --._ | Nov.19....------.- ,501,257, ,148,900, 1950, 801, 

6 == | pia | Base naa 101 Saf t00 | S:e:ae7-an | Scpea'o | Stata 
r’d ager., a0'7¢\403,400639,996 6,155,862 48,802648,299| 4,850,902. 762,995 24,461 bi Modesebitasns ,601,347,1 ,266,367, .962, 811, 

Comparison wit/h p -_ 63 —1,103—3,178| —3,042-17,052 ee. 3, ee 7,687,309,500 | 6,286,819,400 89,085,500 | 811,488, 

ck ee Ra | E41) y pepseer 7:567.275,900 | 6,292,581.100 | 97,111,900 | 822,545,800 

Gr'd aggr., act’lcond’n |Mar. 106,147,219 49,241/637,051| 4 826.968 760,60224,470 — 24...........- ioe aan aoe Oaeeees oe = oan” oo. oon’ sae tan 

Comparison wit/h |week . .| —45,093 +2,301|-18,378 —86,269-16,900, +47 | Deo. 31------...... ,757,544, ,324,178, 1285, .703, 

hk nels 2 Jan. 7 1928....... 8/004:166,800 | 6,578.552,700 | 90,382,500 1495, 

Gr’d agegr., act’licond’n |Mar. 36,192,312 46,940/655,429 4,913,237777,50224,423 | Jan. 14.........-- 7,818,901,000 | 6,403,172,400 | 87,029.800 | 842,208,300 

Gr’d aggr., act'lcond’n |Feb. 256,073,382, 52,915660,525 4,747,954779,771 24,335 | Jam. 21-....-.-.... 7,709,982,100 | 6,336,686,500 -986,800 | 832,138,000 

Gr’d aggr., act’l\cond’n |Feb. 186,108,894 49.314628,758 4,758.185,797,175 23,867 | Jam. 28....-.--.-.- 7,697,182,000 | 6,279,035,900 | 78,740,100 | 814,959,800 

Gr Seer ecrteood'n [Fob: 11,180,458 40,478621 388) 4.790.099 007 S5728-048 | Bab. f--7--—-n--- 7307 398 009 | S-2ae-dts-400 | Srci8'008 | f09: 064-900 

ws act'l'eo ’ a i 2 ‘ 3 26 185 0 Bbeww www wneenn . * , , * , , , ® e 
cs ala tt oe A “ : Feb. 18---.--.----- 7.582,073.000 | 6.158.176,000 | 78,527.00 800,543,800 
Note.—U. 8. deposits deducted from net demand deposits in the general totalS | Mar, 3__..._...... 7'b06 216000 Sane tie'ane 7 aye b+ 810,495,100 
above were as follows: Average total Mar. 10, $3,484,000; actual totals Mar. 10: | Mar 10_._____.._... 7:600,329.300 | 6,.229'438:200 | 77.635.600 ' 802,121,900 


$2,738,000; Mar. 3, $4,569,000; Feb. 25, $9,256,000; Feb. 18, $9,256,000; Feb. 11, 
$10,272,000; Feb. 4, $15,048,000. Bills payable, rediscounts, acceptances and other 
Habilities, average for week Mar. 10, $863,531,000; Mar. 3, $832,889,000; Feb. 25, 
$840,037 ,000; Feb. 18, $861, res Feb. 11, $846, 415,000; Feb. 4, $856,135,000; 
Actual totals Mar. 10, $861,004, ; Mar. 3, $836,284,000; Feb. 25, $873,061,00 
Feb. 18, $838,336,000; Feb. 11, $823. 722, 000; Feb. 4, $862,278,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $271,871,000; Chase National Bank, $14,600,000; Bankers 
Trust Co., $52,377, 000; Guaranty Trust Co., $71,613,000; Farmers’ Loan & Trust 
Co., $2, 236, 000; Equitable Trust Co., $98, 709, 000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $41,443,000; 
Chase National Bank, $1,726,000; Bankers Trust Co., $1,126,000; Guaranty Trust 
Sten doe ,000; Farmers’ Loan & Trust Co., $2,236,000; Equitable Trust Co., 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































Averages. 
Cash Reserve b 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $s $ z $ g 

» Reserve Bank....| -.....-- 637 ,512,000)637,512,000/634,522,540]) 2,989,460 
State banks*_______ 3,661,000} 1,837,000} 5,498,000} 5,303,880 194,120 
Trust companies*___} 6,506,000] 8,950,000] 15,456,000] 14,991,750 464,250 
Total Mar. 10___-_| 10,167,000/648,299,000/658,466,000/654,818,170| 3,647,830 
Total Mar. 3_-_--| 10,596,000|651,477,000|/662,073,000| 565,829,830] 5,243,170 
Total Feb. 25__-_-| 10,989,000|636,893,000'647,882,000/643,610,780| 4,271,220 
Total Feb. 18__-_! 10,965,000'640,559,000 651,524,000'647,729,360' 3,794,640 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 10, $20,728,710; Mar. 3, $21,267,000; Feb. 25, $21,312,750; Feb. 18, $21,768,- 
450; Feb. 11, $22,078,890; Feb. 4, $21,580,440. 





Actual Figures. 























Cash Reserve a 
Reserve in Taal Reserve Surplus 
tn Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal s g $ 3 

Reserve Bank._...| -------- 626,183 ,000| 626,183,000 631,514,940|—5,331,940 
State banks*__-_--_-_- 3,448,000} 1,685,000} 5,133,000) 5,178,240) —45,240 
Trust companies*___| 6,066,000} 9,183,000] 15,249,000] 14,893,650 355,350 
Total Mar. 10_---| 9,514,000 637,051,000/ 646,565,000 651,586,830}—5,021,830 
Total Mar. 3. .--.| 9,935,000 655,429,000) 665,364, 000! 664,359,870) 1,004,130 
Total Feb. 25____/ 10,848,000 660,525,000/671,373,000' 643,114,200) 28,258,800 
Total Feb. 18_.--_! 10,709,000 628,758,000! 639,467,000 645,001,690' 5,534,690 





* Not members of Federal Resrve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 10, $20,656,770; Mar. 3, $21,187,890; Feb. 25, $21,242,550; Feb. 18, $21,768,- 
450; Feb. 11, $21,948,660; Feb. 4, $21,613,320. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 


Mar. 10. Previous Week. 
Loans and investments. - -...-...-------------- $1,444,467,300 Dec. $4,749,700 
CON ais won sce eceen nn cer wdeeecwconsesoneases 5,203,800 Inc. 134,200 
nn, Sr eee eee ren Tr 23,629,800 Inc. 227,600 
Deposits with Federal Reserve Bank of New York. 111,041,400 Dec. 3,242,400 
EE GE go ce nonce mcnensesonaducosesaes 1,468,997,100 Dec. 6,004,100 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges & U. 8. deposits.1,378,536,200 Dec. 3,234,600 
Dire Or GUNN. 6. 6 os ono oe etsec cn censcessane 183,656,500 Dec. 3,833,400 


Percentage of reserve, 20.6%. 





RESERVE 
——-State Banks— — —Trust Compantes— 
eae WN. So a anneans=ore $34,815,700 18.13%  $105,059,300 15.08% 
Deposits in banks and trust cos..-. 10,435,200 04.43% 33,346,300 04.78% 
EE chu anak ens cewonneccennnes $45,250,900 23.56%  $138,405,600 19.86% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Mar. 10 was $111, 041, 400. 


























New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns’”’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated in thousands of dollars, that ts, three ciphers (000) omttted.) 
































Loans, Reserve 
CLEARING Dts- Cash wth Nat Na 
NON-MEMBERS |Capttal. Na counts, in Legal |\Demand| Ttme 
Profits. | Invest- Vault. | Depost- 'Depostts.| Depostis. 
Week Ending ments. tortes. 
Mar. 10 1928. a&e. 

Member of Average. Average.| Average.| Average.| Average. 
Fed’! Res’ve Bank. $ $ $ 3 $s $s $ 
Grace Nat Bank-.-. 1,000 2,003) 18,005 86 1,423 9,690 4,153 

Trust Company | 
Not Member of the | 
Federal Reserve Bank | 
Mech Tr, Bayonne. 500 745 9,212 352 182 3,270; 5,802 
Gr’d agger., Mar. 10 1,500 2,748) 27,217 438 1,605) a12,960| 9,955 
Comparison with prev. week -...-- +778 _ +42 +283 +173 
Gr’d ager., Mar. 3 1,500 2,748) 26,439 492 1,563) 12,677 9,782 
Gr'd ager., Feb. 20 1,500 2,748, 26,043 422 1,562) 12,85! 9 
Gr'd ager., Feb. 18 1,500 2,748, 26,335 454 1,586; 12,967 9,879 
Gr’d ager., Feb. 11 1,500. 2.747) 26,760 391 1,657! 13,368 9,788 
a United States deposits deducted, $11,000. 
Bills payable, rediscounts, acceptances and other Iabilities, $5,039,000. Excess 


in reserve, $34,100 decrease. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















March 14 | Changes from| March 7 Feb. 29 
1928. Previous Week 1928. 1928. 
$ 3 3 3 

a 78,400,000} Unchanged 78,400,000} 78,400,000 
Surplus and profits-- - --- 96,519,000} + 1,445,000 95,074,000} 94,215,000 
Loans, dise’ts & invest’ts_|1,115,157,000| + 28,150,000) 1,087 ,007,000) 1,089,077 ,000 
Individual deposits - - - - ~~ 79,523,000} +9,049,000} 670,474,000 670,674,000 
SS 153,347,000| 4,624,000) 157,971,000) 150,058,000 
Time deposits__------.-- 301,742,000} + 19,343,000} 282,399,000} 278,882,000 
United States deposits - -- 1,521,000 64, 1,985,000 ,778, 
Exchanges for Cl’'g House 27,141,000} —2,226,000 29,367,000 27,567,000 
Due from other banks--- 80,419,000} —2,223,000| 82,642,000} 82,770,000 
Res’ ve in legal deposit’s_- 85,585,000} +3,336,000| 82,219,000) 81,637,000 
Cosh in Dank... .......2«< 9,728,000 + 23,000 9,705,000 9,975,000 
Res’ ve excessin F. R. Bk- 2,218,000 + 1,923,000 295,000 190,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 10, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘“‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 


























Week Ended March 10 1928. 
Two Ciphers (00) Mar. 3 Feb. 25 
omitted. Members of Trust 1928. 1928. 
F.R. System|Compantes. Total. 

COMES 2 Wccececauenn 53,300,0 9,500,0 62,800,0 62,800,0 61,800,0 
Surplus and profits._-_| 167,635,0 17,449,0} 185,084,0| 184,274,0} 183,274,0 
Loans, dise’ts & invest.| 994, . 0 99,059,0/1,093,948,0|1,099,680,0/1,095,479,0 
Exch. for Clear. House 36,452,0 909,0 37,361,0 42,740,0 36,080,0 
Due from banks------ 85,767,0 462,0 86,229,0 98,233,0 93,416,0 
Bank deposits-------- 138,546,0 3,573,0} 142,119,0| 142,321,0; 142,155,0 
Individual deposits...| 614,263,0 50,522,0| 664,785,0| 674,090,0} 661,362,0 
Time deposits -------- 191,808,0 27,272,0 219.080,0 221,688,0} 223,615,0 
Total deposits -------- 944,617,0 81,367,0/1,025,984,0|1,038,099,0)1,027,132,0 
Res. with legal depos-.| ------.-- 8,481,0 8,481,0 8,743,0 8,605,0 
Res. with F. R. Bank. Ti wk ctece 71,395,0 71,209,0 70,483,0 
Cash in vault._..---- 9,042,0 2,506,0 11,548,0 11,496,0 11,997,0 
Total res. & cash held. 80,437,0 10,987,0 91,424,0 91,448,0 91,065,0 
Reserve required - - --- 70,056,0 9,953,0 80,009,0 79,775,0 79,207,0 
Excess rve and cash 

oe ee ee ee te at 10,381,0 1,034,0 11,415,0 11,679.0 11,858,0 





® Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board T 
of the ewelve Suave banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven 


Weekly Return of the Federal Reserve Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table followi 
Agents and between 


th 


e latter 


gives details 


and 


Federal 


The 


hursday afternoon, Mar. 15,and showing the condition 
In the first table we present the results for the system 
preceding weeks and with those of the co nding week last year. 


ederal Reserve Agente’ 


tions in Federal Reserve notes between the Comptroller and 


transac 
Resstve banks. The Reserve Board’s comment u 
latest week appears on page 1593, being the first item in our department of ‘Current Events and Discussions.” 


pon 


? the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 14 1928. 



































































































































' 
Mar.141928.|Mar. 7 1928.|Feb. 26 1928.|Feb. 21 1928,| Feb. 15 1928.|Fed. 8 1928.| Feb. 1 1928.|Jan. 25 1928.|Mar. 16 1927. 
$ TE: ee PA $ $ $ . $ $ 
Gold with Federal Reneve agent 1,369,178,000] 1,345,440,000) 1,388,957,000 ssn Oot fils ad see PER TE eR 1,465,875,000) 1,689,080,000 
Gold redemption fund with U. 8. Treas.| 58,576,000 49.778,000} 45,952,000 52,849,000) 45,898,000| ' 50.1 16.000) 46,973,000] 47,455, 46,481,000 
ie. oe. 

_F. R. notes! 1,427,754,000] 1,395,218,000) 1,434,909,000!1,436,970,000' 1,412,824,000| 1,473,054,000 1,466,309,000) 1,513,330,000) 1,735,561 ,000 
gedaan adogena| Gas Sut 00] $45:200:00] 0's Sm] ois s0t 00) sins Mm) SASSO 08) SL SI S805 009 Set onan 
Gold and gold certificates held by banks.| 625.644,000/ 649,700,000 932, ‘711, 961, 933,000) '830, 794. ,095, 

| ! 
reserv _..|2,788,417.00u|2,812,218,000|2,808,370,000|2,819,786,000|2,813,632,000/2.817,591,000, 2.798,978,000|2,819,078,000| 3,023,741,000 
gusts one mengui.......... pies 16,300,000] 163.442.000| 165,931,000 164,564,000) 167,179,000) 167,474,000, 171,652,000} 168,956,000] 161,144,000 
ee SD ee ' — i 
; ,975,660,000 2,974,301 ,000|2,984,350,000 2,980,811,000/2,985,065,000 2,970,630,000 2,988,034,000/3,184,885.000 
aanant radar oecend 7970,013.000]- *70:084:000 70,296,000] | 71,496, 76,242,000} © 79,007,000} | 84.434, 92:558,000| 67,896,000 
Bills discounted: 
Secured _..| 285,25.,000] 289,784,000] 306,405.000] 290,925,000! 318,181,000 298,164,000! 296,528,000] 262,785,000] 175,457,000 
Other bile } A 2° iaatmecninariets 187:041.000| 192'324'000| 186,163,000} 170:119.000| 162,909,000! 160;620,000| 126:904,000| 122:439,000| 155,065,000 
Total bills discounted. .........-.--- 472,296,000| 482,108,000! 492,568,000) 461,044,000, 481,090,000} 458,784,000| 423,432,000] 385,224,000] 330,522,000 
Bills bought in open n market RERRARIE: 343,326,000} 338,495,000} 343,759,000] 353,227, 354,787,000} 369,273,000, 377,393.000| 347,305,000] 218,870,000 
vernmen es: 
Bor 58,807,000] 57,047,000] 55,610,000] 55,387,000] 57,434,000] 56,443,000) 61,901,000} 56,184,000] 58,364,000 
eeeensrorees rere area: 193°421,000 205,633,000} 206,036,000) 207,741,000) 213,704,000) 210,765,000) 233,082,000} 244,266,000] 61,394,000 
Certificates of indebtedness_.-..-.--| 148,659,000] 140,032,000} 145,956,000] 138,384,000} 137,295,000} 134,131,000] 138,678,000} 140,447,000] 355,582,000 
Lo = nape 
Total U. 8. Government securities...| 400,887,000] 402,712,000] 407,602,000} 401,512,000) 408,433,000] 401,339,000, 433,661,000] 440,897,000] 475,340,000 
securities (see note)_........-.-. 1,000 ,0LU 1,000,000 ,000 ,000 tn 500 ,000 ee... ,000 a 500, 2,000,000 
Total bills and securities (see note) .....|1,217,509.000|1,224,315,000| 1,244,929,000/1,216,283,000,1,244,810,000/1,229,896,000, 1,234,986,000/1,173,926,000] 1,026,732,000 
GREE SEE cnacccencccnpancical sccmmasesel coonneceeg]  cangnenel cocagaregel seenaaeeesl socqecenel accoqnareesl s<ecagepeel o<ccegednn 
oreign banks (see note)... -- 570,000 569,000 567,00 568,000 568,000 568,000 568, 568,000 659,000 
Unoolicoted items... cbecnancirenecteat 744,469,000] 609,762,000] 614,520,000) 649,135,000! 772,437,000, 326.000 621,207,000] 618,190,000] 844,454,000 
Bank Soh eee rset 59.265.900| 59,078,000 064,000] 59,055,000! 59,051.000| 58,849,000} 58,755,000] 58,731,000] 58,464,000 
Al cher 1OUee................... 12,159,000] 11,548,000] 11,168,000] 10,913,000, 10,839.000/ 10,411,000, 10,455,000] 10,515,000] 11,541,000 
ee 5,060,702,000 4,951,016,000|4,974,845,000 4,991,800,000 ageeegoenne! ‘greagamaatc! 4,981,035,000' 4,942,522 ,000/5,194,631,000 
Es. 
F. R. notes is covent Guu i ee: s.074,116,0r0!1,01,270,008 1,588,238,000/ 1,591,898,000 1,586,195,000 1,584,183.000 1.576,985,000 1,584,922,000] 1,706,227,000 
Deposits: / 
banks—reserve account... 2,362,424 ,000'2,361,464,000 2,374,515,000/2,357,083,000 2,391,150,000 2,395,037,000 2,404,673,000|2,354,712,000|2,295,305,0008 
Sonmaaan ibrar ae mapa 18.975.000| | 25,037,000| | 27,917,000] ' 23,681,000 | 26.457.000, ‘385, 24.006.000| 21.786. 2'830,000 
Foreign banks (see note) ...-.------.- 4,305,000} 6,116,000] 6,044,000] 5,324,000 4,844,000) 5,151,000 5,045,000] 5,806,000] 4,818,000 
Other deposite........-....---.-... 17,222,000, 18,121,000) 17,129,000 18,765,000 21,308,000’ 18,601,000, 18,178,000! 19,310,000] 20,079,000 
Total deposite................----- 2,402,926 ,000/2,410,738,000 2,425 605,000|2,404,853,000 2,443,759,000 2,445, 174,000 2,451,902,000|2,401,614,000|2,323,032,000 
Beret pene Boon 79a 6] S58 ce ta] zee 0a) a a ogy aaa gag Eek ceeay creams tae) eran yea ee 

ic Gikneaiadd 136.456. 605, 592, 474, 877, 619, (440, 209, 692, 
—— aac ienapensere 233,319,000 3 aie aoe) 233,319,000| 233,319,000 233,319,000 233,319,000 233,319,000 233,319,000 228,775,000 
All other ilabilities..-.----------- =7Z=} 12,883,000] 12,224,000) 11,571,000 ,800, ,302, 1098, 1399, 613, 11,603, 

Total Mabilities...........-..--._-- 5,060,702.000|4,951,016,000 4,974,845,000/4,991,800,000| 5,144,758,000 4,952,142,000| 4,981,035,000/4,942,522,000|5, 194,631,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined... 70.1% 70.3% 70.0% 70.56 % 69.8% 69.9% 69.5% 70.7% 75.0% 
aR ote abilities a wie 74.3% 74.4% 74.1% 74.7% 4.0% 74.1% 73.7% 75.0% 79.0% 
. R. note ties combined ....... +9 '7o 2’ eo () -t7o Uh -i'o -t fo U'7o -O% 
Mm bil hased 
a oy te Re cates 239,660,000] 238,553,000) 238,817,000] 241,238,000] 241,697,000 238,821,000] 237,364,000| 231,881,000] 145,573,000 
DAstrtbut rittes— $ $ $ $ $ $ $ 
1-15 dave bills't bee in open market - 142,960,000 124,030,000! 111,382,000] 118,113,000} 111,592,000! 112,598,000] 122,331,000] 122,510,000] 89,509,000 
1-15 days bills discounted ____......_. 399,259,000] 405,499,000) 420,680,000) 389,673,000) 412,890,000 ,943,000} 362,922,000) 318,991,000) 241,049,000 
1-15 days U. 8. certif. of indebtedness_| 10.732.000] 14,630,000] 20,072,000 , DEED pntbonncos 5,000,000 93, 177,500,000 
- WP MANGINE WEFTORE ccc cal eccccsescs| Saccecsocs] Secdseases| coscccccse] | sasecesses] scscscnces| sesecesecc] sasscsesssl sacknoseuh 
ht in open market .| 89,.780.000| 91,920,000} 92,357,000} 70,958,000] 71,103,000) 69,436,000] 72,232,000] ~73,182,000| “58,439,000 
16-30 aac bills discounted nn. _..| 18,104,000] 18,266,000! 17,933,000 20,415,000 17.033.000 19,353,000] 15,929,000} 14.912.000 24,948,000 
16-30 days U. 8S. certif. of inde ee ee et Sr ° A ’ WO. adccescecee| scccecsces] eaccsocccs 50, 
1 SOURIINR! WESTIE wcccccccl coccccccsnl socesecccs]| sacccescrse! ctwensaaeel Seeesbsesel secdécecces| wmccteesse] sceeceasesl gunuecdaus 
31-60 ae bills bought in open market .| 75.281.000 92,079,000} 107,092,000] 119,308,000} 115,829,000] 111,343,000] 97,967,000| 74,684,000] 52,369,000 
31-60 days bile discounted -—- species 31,442,000] 31,045,000} 29.469.000 27,022,000 25,345,000 27, 125,000 22.552 000 26,751 000 33,445,000 
1-60 days U. 8. certif. of inde MOMB.[ cccccccsce] coccesccce | eocccececn ® 000) ~.-------- ’ p ° ¢ P WT 4ancdenuke a 
ee re ee onl saceeasseel Sheeeeneeal eesehbeneel sneakeeennly Sneatenoenh atseamewesh <ongnesepel ennambeben mack anes 
61-90 daye bills bought in open market | 30.661,000| "27,230,000 “29,762,000| 40.466.000| 61,895.000| 70,974.000 80,845,000} 73,660,000] “15,563,000 
61-00 days bills discounted - een 15,152,000 4 18,156,000] 17,811,000} 19,730,000] 19,876,000] 15,571,000} 17,352,000] 21 640,000 
1-90 days U.S. certif. of inde BE nnccdecsanal Sececeneeal Seencadbacs| shseREneSS| Oencescceel sessbeeseS] KaSsdSSESe) Sacecenuse “ 
ee et etkeeeenel 6hbenenanel GnecGandeel  ccacnaauael shedeeeauel Sastionsunel  essnoeeeede aiseakbaeel caceseumun 
Over 90 days bills bought in open market| ~ 4,644.00 3,236,000, ~ 3,166,000] ~ 4,382,000] ~ 4,368,000) ~ 4,922,000) ~ 4,018,000] ~“3,269,000| ~ 2,990,000 
Over 90 days bills discounted. _._._._.- 8,339,000] _ 6,819,000! 6,330,000] __ 6,123,000] __ 6,092,000 6.487.000] 6,458,000] 7,318,000] _ 9,440,000 
Over 90 days certif. of indebtedness. --- 137,927,000] 125,402,000] 125,884,000] 125,172,000] 121,154,000} 113,712,000] 78,101,000] 82,835,000] 177,286,000 
er 90 days municipal warrants......| --.--------| ---------- | PECDESHSEEE  casasacncal seetnncatal stesencnel aametencsl | sacseueneel «lakewent s 
F. R. notes received from Comptroller -_|2,850.263,000|2,866, 160,000 2,870,453,000|2,889, 110,000 2,897,758,000 2.910,017,000|2,924,622,000|2,945,157,000|2,921,182,000 
F. R. notes held by F. R. Agent.._.__- 879,465,000] 877,040,000) 878,280,000] 889,305,000] ‘888,705,000, 889,119,000) "900,570,000 ,551,000| 828,973,000 
Issued to Federal Reserve Banks_---- 1,970,798.000] 1,989, 120,000 1,992,173,000) 1,999,805,000 2,009,053,000 2,020,898,000)2,024,052,000]2,044,606,000|2,092,209,000 
Hew Secured— 
By gold and gold certificates. ........- 414,840,000] 414,841,000! 414,841,000 414,241,000] 414,840,000) 414,441,000] 405,495,000] 414,240,000] 400,640,000 
Gold redemption fund........--..---- 88,454,000] _90.736,000) 96,068,000] 94,611,000] 99,461,000 98.023.000| 112,742,000| 107,902.000| 96,137,000 
Gold tund—Federal Reserve Board_..-| 865.884.000| 839,863,000! 878.048.000 874,669.00 852,625,000 910,474,000 901.099.000 943,733,000 1,192,303,000 
By eligible paper.........-...-.-.-- --| 778,352,000) 792,404,000) 275, 140,000) .605, 059, 210, (650, 532,184,000 
| ae een oe ee 2,137,844,000 2,137,844,000 2,190,232,000 2,171,261,000 2,176,531,000 2,227,997,000 2,184,546,000!2,170,525,0001 2,221 ,264,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,’’ and the caption, ‘“Total earning assets’ to ‘““Total bills and securities." 


In addition, the caption, ‘All other earning assets,”’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 










































































therein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 14 1928, 
fe yest lg Mega Total. | Boston. New York.| Phila. |Ctevelana.|Rtchmond' Atianta, | Chicago. |st. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |san Fram: 
RESOURCES. 3 | $s s $ $ $ “A Oa” $ s 3 s s 
Gold with Federal Reserve Agents] 1,369,178,0' $4,482,0] 298,813,0] 98,826,0|159,128,0| 45,966,0/142,600,0'226,629,0| 26,802,0| 51,874,0| 51,736,0] 30,471,0|151,851,0 
Gold red'n fund with U.S. Treas.| " 58,576.0, 8,151.0] 14,974,0} 10,341,0) 5,823,0| 1,946,0| 1,877.0) 3,282.0] 3,333,0] 2,059,0| 2/528,0] 1,325,0| 2,937.0 
Gold held excl. agst. F. R. notes|1,427,754,0| 92,633,0| 313,787,0|109, 167,0]164,951,0| 47,912,0)144,477,0 229,911,0| 30,135,0| 53,933,0| 54,264,0| 31,796,0|154,788,0 
Gold settle’t fund with F.R.Board| '735,014,0) 40,626,0| 297,027,0| 30,436,0| 51,182,0] 22'248.0| 7,476.0 157,038,0| 23,204.0| 17,945.0] 35.200,0| 19:779,0| 32,853. 
Gold and gold certificates... 625,649,0| 26,524,0| 391,597,0] 25,465,0] 44,937,0] 9,902.0] 8,926.0] 54,849.) 11,784,0| 5,135.0] 6,942.0] 8,574.0] 31,014,0 
Total gold reserves... ......-- 2,788,417,0 159,783,0)1,002,411,0)165,068,0,261,070,0| 80,062,0/160,879,0|441,798,0| 65,123,0| 77,013,0] 96,406,0| 60,149,0|218,655,0 
Reserves other than gold_----__- 168,300,0) 15,476,0| | 34,843,0) 8,141.0) 14,854,0) 10,635,0) 15,039,0] 20,597.0| 14,825.0] 4,461,0| 7,357.0] 10,071,0] 12,001,0 
Total reserves............... 2,956,717,0 175,259, 0/1,037,254,0)173,209,0|275,924,0| 90,697,0/175,918,0|462,395,0| 79,948,0| 81,474,0'103,763,0| 70,220,0|230,656,0 
Non-reservecash .-- =< 22-222. 70,013,0, 6,422.0)  22,174,0} 2,369.0) 5,597,0| 6,347,0| 4,347,0| 7,360,0| 4,373.0] 1,408,0| 2,158,0| 3,406,0| 4,052.0 
discoun : 
Bec. by U. 8. Govt. obligations) 285,255,0' 22,933,0] 82,837,0| 35,081,0] 31,300,0) 6,730,0] 2,605,0| 35,908,0| 10,123,0]  482,0| 4,505,0|  539,0| 52,212,0 
Other bills discounted... -__- 187,041,0| 25,249,0) —28,199,0] 16,281,0) 19,888,0) 21,115,0) 20,209,0) 15,150,0) 15,646,0] 1,386,0| 6,557.0] 3,215,0) 14,146,0 
Total bills discounted _.._....- 472,296,0| 48,182,0| 111,036,0| 51,362,0| 51,188,0| 27,845,0| 22,814,0| 51,058,0| 25,769,0| _1,868,0| 11,062,0| _3,754,0| 66,358,0 
Bills bought in open market _-_- 343,326,0/ 46,953,0) 100,815,0| 30,596,0) 28,691,0] 14,929,0| 9,803.0] 39,914,0| 9,671,0] 10,648,0| 12,098,0] 13,677,0| 25,531,0 
U. 8. Government securities: | 
ENE <ntinatindknecinsacese 58,807,0' 708,0| _4,384,0] _ 585,0| _755,0|  1,153,0 19,0} 20,297,0] 7,125,0| 4,519,0! 11,390,0] 7,819,0) 53,0 
Treasury notes... --.-------.-- 193,421,0 10,319,0) 35,492,0; 17,028,0) 36,200,0) 3,570,0) 4,777,0, 20,967,0| 16,305,0 8,228,0, 9,972.0) 9,428,0) 21,135,0 
Certificates of Indebtedness.....} 148,659,0 10,482,0/ | 36,047,0) 16,980,0, 12,472,0, 3,626,0| 4,974,0| 21,845,0| 8,299.0] 5,243.0] 9,652.0) 7,366,0| 11,673,0 
Total U. 8. Gov't securities. ___- 400.887.0_21,509,0' _75,923.0. 34,593.0' 49.427.0' 8,349,0' 9.770.0_ 63,109,0 _31,729,0_17,990,031.014.0' 24,613.0. 32,861,0 
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RESO Concluded) — 
7s cine bop omtited. Toast. | Boson. | New York.| Phila. |Cleveland. Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. | San Fran. 
$ f $ $ 5 % $ 5 $ $ PY $ $s 
Other securities. .............._ vO eee eee eee Aen eee ere ae a SUGNG- acwucsd- aicaad’ eteuee 
Total bills and securities... .__|1,217,509.0|116,644,0| 287,774,0/116,551,0|129,306,0| 51,123,0| 42,387,0|154,081,0] 67,169,0] 31,506,0] 54,174,0| 42,044,01124,750,0 
Due from foreign banks.._______ 570,0 37.0 218.0 46.0 51,0 25.0 21.0 68,0 21,0 13,0 18,0 17,0 35,0 
items. .... stbudeded 744,469,0| 71,436,0} 204,314,0) 61,844,0) 68,717,0| 58,377,0| 29,491,0] 90,545,0} 34,239,0) 13,736,0| 39,278,0| 29,677,0) 42,815,0 
iietdinnaindliaded 59,265.0| 3,824.0] 16,543.0| 1.756,0] 6,865.0] 3,147.0] 2:829.0| 8.726,0] 3,891.0] 2,202.0] 4,308.0] 1.800,0| 3.374,0 
All other resources......_.-.... 12,159.0 89:0} 3,551.0 94.0] 1,194.0 09:0] 1.395,0| 1,328,0 75,0| 1,301,0 11,0} 564.0 : 
Total resources... oa or 5,060,702,0/373,711.0|1,571,828,0|356,069,0/487,654,0)210, 125,0|256,388,0|724,503,0|/190,416,0)131,640,0|204,210,0/147,728,0/406,430,0 
F. R. notes in actual circulation _|1,574,114,0|119,223,0] 342,668,0|125,495,0|194,174,0| 62,151,0]142,001,0|235,178,0] 52,585,0| 56,011,0| 58,396,0| 35,958,0]150,274,0 
mM ember bank—reserve ace’t._|2,362,424,0]155,337,0| 919,622,0/136,429,0|184,436,0] 69,964,0] 69,538,0/348,290,0] 84,931,0| 51,734,0| 94,440,0] 67,792,0|179,911,0 
Government................ 18,975,0 28:0| 12.990,0] ‘340, 647, 417.0} 901.0} ‘371, 979.0} '448, 421, 1,0} ‘772, 
a ae a pati 4,305.0] 323.0 1,216.0]  409:0/ 447.0] 219.0] 181.0] 598.0] 185.0] 116.0] 155.0} 51,0} 305.0 
Other depogite............._- 17,222,0 91,0 8,370,0 168,0} 1,165,0 155,0 84,0} 1,108,0 267,0 270,0 900.0 31,0} 4,613,0 
Total Oe Eee 2,402,926,0)155.779,0| 942,198,0)137,346,0|186,695,0) 70,755,0] 70,704,0|350,367,0) 86,362,0} 52,568,0] 95,916,0) 68,635,0/185,601,0 
Deferred availability items_....- 701.004,0| 70.718.0] 178.242,0| 57:308.0| 67,033,0| 57.782,0| 28.089,0| 84,532,0| 34,905,0| 12,144,0] 36,080,0| 29,901,0| 44,270,0 
Capital i Mibhbetoéhemmaed 136,456,0) 9,468,0 42,381,0] 13,690,0) 14,224,0] 6,251,0} 5,166,0} 19,118,0] 5,340,0) 3,027,0) 4,249,0) 4,301,0] 9,241, 
WE Sieded as Ac ceecacusans 233,319,0} 17,893,0 63,007,0]} 21,662,0} 24,021,0} 12,324,0} 9,996,0} 32,778,0} 10,397,0) 7,039,0} 9,046,0] 8,527,0) 16,629,0 
All other liabilities. ............ 12,883,0 30,0 3,332,0 68,0) 1,507,0 62,0 32,0} 2,530,0 27,0 851,0 523,0 406,0 415, 
Total liabilities. - Te eecere eee 5,060, 702,0|373,711,0|1,571,828,0|356,069,0/487,654,0/210, 125,0|256,388,0|724,503,0]190,416,0/131,640,0/204,210,0]147,728,0]406,430,0 
emora: ° 
Reserve ratio (per cent) .._.....- 74.3 63.7 80.7 65.9 72.4 68.2 82.7 79.0 57.5 75.0 67.2 67.1 68.7 
Contingent Mability on bills pur- 
chased for foreign correspond'te| 239,660,0| 17,911,0| 68,189,0| 22,688,0| 24,837,0| 12,180,0| 10,030,0| 33,196,0] 10,269,0| 6,448,0| 8,597,0] 8,359,0] 16,956,0 
F.. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
ena calane 396,684,0' 24,776,0' 123,547,0! 32,331,0' 30,966,0' 20,399,0! 32,228,0' 43,714,0' 6,972,0' 5,730,0! 7,767,0' 8,933,0| 59,321, 
0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 14 1928. 
Pederal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
Two ctphers (00) omtited. $ $s $ $ $ $ $ $ $ $ $ $ $ 
¥.R. notes rec'd from Comptroller|2,850,263,0|230,769,0 751,575,0)183,196,0'267,120,0 108,754,0/236,369,0/447,692,0) 76,507,0| 80,540,0/105,173,0) 66,273,0/296,295,0 
¥. R. notes held by F. R. Agent_- 879,465,0) 86,770,0| 285,360,0| 25,370,0) 41,980,0| 26,204,0| 62,140,0)168,800,0) 16,950,0| 18,799,0| 39,010,0} 21,382,0} 86,700,0 
F. R. notes issued to F. R. Bank. 1,970,798,0|143,999,0 466,215,0|157,826,0\225,140,0) 82,550,0)174,229,0|/278,892,0| 59,557,0) 61,741,0] 66,163,0) 44,891,0/209,595,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 414,840,0) 35,300,0| 205,150,0) -.__-- 42,600,0; 31,020,0) 20,000,0) - _---- he Ff BO A 17,703,0| 40,000,0 
Gold redemption fund__.....- 88,454,0) 11,182,0 18,663,0} 12,119,0; 11,528,0| 3,946,0) 6,400,0 1,629,0| 1,002,0 707,0| 3,876,0) 3,168,0) 14,234,0 
Gold fund—F. R. Board._...-. 865,884,0! 38,000,0 75,000,0| 86,707,0,105,000,0} 11,000,0/116,200,0|225,000,0)} 16,500,0) 37,000,0) 47,860,0) 10,000,0) 97,617,0 
PE acicosecsunceod 778,352,0) 95,135,0] 192,576,0 71,890,0| 78,537,0| 38,961,0) 31,756,0| 90,821,0| 34,809,0} 12,270,0] 22,922,0) 16,992,0} 91,683,0 
Totalcollateral.............. lo 147.530.0 179,617,.0! 491,389,0 170.716,0 237,665,0 84,927,01174,356,0 317,450,0! 61,611,0! 64,144,0! 74,658,0! 47,.463,0'243,534,0 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the 650 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the statement 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1594, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 7 1928 (In thousands of dollars). 




































































' 
Federal Reserve Dtstrici— Total. Boston. |New York Phila. | cleveland Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. Ctty| Dallas. |San Fran; 
$ $ $ WE Se 3 3 $ $ $ 3 $ < 

Loans and investmentse—total- - --- 21,682,243/1,521,138|8,249,171 1,214,810 2,146,235] 685,479] 605,479/3,165,121| 723,515) 382,205) 662,093] 436,013/1,891,292 
Loans and discounts—total___.. .-/15,153,148/1,052,632/5,773,893| 793,475 1,436,453] 514,957] 485,806 2,264,662! 506,897| 250,782] 440,346] 336,391/1,296,854 
Secured by U. 8. Gov't obliga’s..| 138,875 4,702; 58,804 8,211] 15,369 3,068 5,583] 25,038 4,224 2,364 3,582 3,383 4,547 
Secured by stocks and bonds.-_-..| 6,282,854] 392,989/2,695,875, 430,806| 645,962] 161,815] 120,661] 992,223) 201,747) 75,526] 131,622] 87,692) 345,936 
All other loans and discounts_...| 8,731,419] 654,941|3,019,214) 354,458] 775,122] 350,074] 359,562/1,247,401| 300,926] 172,892} 305,142] 245,316) 946,371 
Investments—total_............- 6,529,095] 468,506|2,475,278| 421,335) 709,782] 170,522] 119,365} 900,459] 216,618] 131,423] 221,747] 99,622) 594,438 
U. 8S. Government securities. ...| 2,922,206} 170,161/1,188,790| 112,922) 309,388] 72,564) 53,735) 367,089] 83,689] 69,348] 104,968) 70,104) 319,448 
Other bonds, stocks and securities} 3,606,889) 298,345|1,286,488} 308,413) 400,394] 97,958] 65,630] 533,370) 132,929) 62,075) 116,779] 29,518) 274,990 
Reserve balances with F. R. Bank..| 1,742,905} 99,616] 814,382} 81,394) 128,880] 42,758] 42,544] 259,157] 48,615] 26,957) 57,783) 34,660) 106,159 
ce YL eee 247,671} 18,920} 66,236; 13,973} 30,000) 13,069} 11,085) 39,907 7,277 5,488] 11,351 9,199} 21,166 
Net demand deposits. ...........- 13,637,592] 933,047|6,079,431| 771,892 1,038,185] 371,723] 340,086/1,864,841| 411,578] 235,075) 512,141) 307,697| 771,896 
Time deposits--__.__ i nice esc 6,675,744] 493,242/1,586,451] 289,666] 947,537] 247,322] 239,596/1,224,269| 247,994] 133,473] 168,076] 117,393) 980,725 
Government deposits_...........- 10,342 915 3,482 904 1,046 366 531 902 195 67 225 575 1,134 
2 a 1,143,386] 50,191] 136,402} 53,475] 90,613] 54,226] 76,089] 222,127| 53,736] 52,539) 125,533] 63,078) 165,377 
pe ae 3,630,959] 155,443/1,394,906] 171,083] 251,532] 114,352} 126,015] 551,399] 146,776) 112,500} 247,368} 112,217) 247,368 
Borrowings from F. R. Bank—total| 359,854) 31,959] 101,303) 22,603) 45,030] 13,654] 15,419] 44,685) 16,987) ------ 3,104 2,028] 63,082 
Secured by U. 8. Gov't obliga’ns.| 228,967] 13,953] 73,475) 13,961! 25,409 2,670 2,807} 32,215! Re eee 1,100 1,257} 55,980 
PE iii co ccminn msn mnn omnes 130,887] 18,006) 27,828 8,642; 19,621] 10,984] 12,612 sade i ee 2,004 771 7,102 
Number of reporting banks_.____-_ 650 36! 82 50! 71 66 33 92! 30 24 65 45 56 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business March 14 1928, in 
comparison with the previous week and the corresponding date last year: 












































Mar.1419 8. Mar. 7 1928. Mar. 16 1927. Mar.141928. Mar. 7 1028. Mar. 16 1926 
Resources— = $ Resources (Concluded)— 3 $ $ 
Gold with Federal Reserve Agent--_---- 298,813,000 298,887,000 458,722,000 | Gold held abroad. ...-.-.------------ ---------- 90 eeneeee- 0 ---------- 
Gold redemp. fund with U.S. Treasury. 14,974,000 11,640,000 8,986,000 | Due from foreign banks (See Note) -.-.--- 218,000 217,000 659,000 
se Srnesen UENO. cc cw noo ececcoecnee 204,314,000 150,962,000 214,475,000 
Gold held exclusively agst. F. R. notes 313,787,000 310,527,000 467,708,000 | Bank premises___..........-.-----.-- 16,043,000 16,522,000 16,276,000 
Gold settlement fund with F. R. Board. 247,027,000 291.717.000 62,795,000 | All other resources.........---.------ 3,551,000 3,141,000 1,920,000 
Gold and gold certificates held by bank. 391,597,000 416,001,000 506,429,000 
WR CEN. ss nhtnnewwdancenm 1,571,828,000 1,536,026,000 1,585,231,000 
Total gold reserves. ..........-.-..- 1,002 ,411,000 1,018,245,000 1,036,932,000 — 
Reserves other than gold.......--.... 34,843,000 31,767,000 32,786,000 TAabiulue s— 
Fed’l Reserve notes in actual circulation 342,668000 346.519.000 413,986,000 
Total reserves.........-.------------ 1,037,204.000 1,050,012,000 1,069,718,000 | Deposits—Member bank, reserve acct-. 919,622,000 934,620.000 865,630,000 
co ingsy chap an pM ne ee 22,174,060 21,626,000 19,073,000 Cath 22 ooo. ee oe cae 12,990,000 7,515,000 202,000 
Bills discounted— Foreign bank (See Note)......--.-.-- 1.216.000 3,027,000 936,000 
Secured by U. 8. Govt. obligations... 82,837,000 85,029,000 35,532,000 Ir nnaiaciia miscues 8,370,000 8,983,000 10,601,000 
Other bills discounted. ...........-- 28,199,000 39,359,000 14,034,000 
NN in eine 942,198,000 954,145,000 877,369,000 
Total bills discounted---........... 111,036,000 124,388,000 49,566,000 | Deferred availability items........-.-- 178,242,000 127,006.000 193,318,000 
Bills bought in open market_.......... 100,815,000 93,240,000 42,672,000 | Capital paid in......-.-.-.-.-----.-- 42,381,000 42,367,000 38,164,000 
U. 8. Government securities— "Aneel e RA al sae eae er 63,007,000 63,007.000 61,614,000 
Bonds. ...-.-...-.---------------- 4,384,000 3,384,000 4,859,000 | All other Habilities.............-.---- 3,332,000 2,982,000 2,780,000 
I, ENON ne oe tee maieeaies 35,492,000 38,678,000 7,027,006 
Certificates of indebtedness. _...-... 36,047,000 33,856,000 158,986,000 a 1,571,828,000 1,536,026,000 1,585,231 ,000 
Total U. 8. Government securities_- 75,923,000 75,918,000 170,872,000 | Ratio of total reserves to deposit and 
Fed’! Res’ve note abilities combined - 80.7% 80.7% 82,8% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 287,774,000 293,546,000 263,110,000 for foreign correspondence-.......-. 68,189,000 67,082,000 40,315,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


correspondents. 


In addition, the caption “All other earning assets,’ previously made up of Federal [atermediate Credit bank 


foreign 
“Other securities,”’ and the caption ‘Total earning assets’’ to ‘Total bills and securities.” The latter term was adopted as a more accurate d 


debentures, was changed to 
escription of the total of the 


discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only ivems included therein. 
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Wall Street, Friday Night, March 16 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is guven this week on page 1646. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 















































STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Veek Ended Mar. 16. or 
nies rs eek | Lowest. Highest. Lowest. | Highest. 
Par. Shares! $ per share. | $ per share. $ per share./$ per share. 
Railroads— Fe A ae . 
Albany & Susqueh- -.100 30225 Mari12225 Mari12223 Mar225 Mar 
Atch Top & S Fe rts.....27,700) 3% Marl0 3344 Mar13 3% Feb) 3% Jan 
Boston & Maine----- 100 400,60 Marl4 63% Mar 16 58 Feb) 634% Mar 
Buff Roch & Pitts pf.100 10, 96 Marl2 96 Maril2 94 Mar 100 Feb 
Buff & Susquehb----- 100 100! 43 Marl12 43 Marl2 42% Mar 43 Jan 
CCC &S8tL pref...100 10110 Mari51i0 Marl15109% Jan, Ae Feb 
Duluth 88 & Atl._..100 100' 4% Marl12 4%Marl2 3% Feb| 6 Jan 
ee 1,500, 6% Marl12) 7 Marl2, 5 Feb) \y% Jan 
Green Bay & Western100 10, 81 Mar 13 81 Mar 13 81 M Mar 
Ill Cent Leased Lines 100 a 82 Marl6 82 Marl6 81% Jan + Jan 
Morris & Essex.--.---! 50 85 Marl0 85 Marl0 85 Mar, 87% Jan 
N Y Ch & St Louis rights 16, 000) 2% Marl12 3% Marl4, 2% Mar 3% Mar 
Preferred rights...--- 2, 300} \% Mar 13 % Mar 14 ye Mar % Mar 
N Y State Rys....-.-. 100 100 8 Marl16 8 Marl6 8 Feb) 10 Jan 
Nash,Chatt & St L._.100 600180 Mar15182 Mar14175% Mar200 Jan 
Pacific Coast lst pref 100 20 50 Marl5 60 Mari12) 50 Mar, 70 Jan 
Rensselaer & Saratoga 100 40144% Mar13146 Mari13 144% Mar146 Mar 
So Ry M & Octfs_._.100| 950118 Mar 14134% Mar 12 100 Janil59% Jan 
St Louis-San Fran rights 9,800, 1% Marl6, 2 Maril6; 1% Mar 2 Mar 
Twin City Rap Tran.100 400 49% Mar 16, 53% Mar10) 48 Jan) 54 Feb 
Indus. & Miscell. 
Adams Express pref.100 500 97% Mar 10| 98% Mar 13) 93 Jan on” Mar 
Air Reduction new----- 2,800 61 Maril16 63 Maril6 61 Mar| 63 Mar 
Alb Perf Wrap Pap rts__| 4,300, 14% Marl5 2%Marl10,; 1% M 2% Mar 
Am & For Pow 2d pref_.*| 6,100 87 Marl5 89 Mar 10’ 81 Feb| 89% Mar 
Alliance Realty..-.--- * 90,70 Marls5 71 Mar 15. 53 Jan) 75 Feb 
Am Metal rights_...---- 22,600 \% Mar 12 3% Mar 12 4% Mar % Mar 
Am Radiator pref. _.100 100 143% Mar 161434 Mar 16 142 Jan|144 Feb 
Am Wholesale pref__100 10108 Mari6108 Mari16107% Janj110 Feb 
Austria Credit Anst----- | 100 71% Mar 16) 71% Mar 16, 71 Mar 74% Jan 
Autesales Corp.-.-.---- * 1,700 8% Marl10|) 9 Maril6; 6% Jani 9% Feb 
Preferred__........50) 1,100 31 Mar15 334% Mar 13) 30 Jan| 37% Feb 
Bank of America_-_-__100 820672 Mari12709 Mar 15 388 Jan/709 Mar 
Bank of N Y & Tr Co 100 70685 Mari14690 Mar 10 655 Febi695% Jan 
Belgian Nat Rys part pf- 700 86% Marl15 86% Mar10| 85% Feb) 87% Jan 
BOT C6. 242 occncnl 50| 6,600165 Mar 10172% Mar 13 159 Feb)187 Jan 
Brit Emp Steel lst pf 100 100 42 Mari16 42 Mar 16) 32 Jan| 46% Feb 
Brit Empire Steel__.100 1,400 3% Marl3) 4%Marl16 1% Jan) 6% Feb 
British 2d pref_...100 600 6% Marl2) 8 Marl4! 2% Jan} 12 Feb 
Bucyrus-Erie. --.._-- 10! 3,900 26% Mar 12 27% Marl12/) 24% Feb) 29% Jan 
Conv preferred___.._5| 7,700 35% Marl13 37 Marl0O, 33% Feb) 37% Jan 
Preferred (7)..-.-- 100 1001104 Mar 141104% Mar14110% Marll0% Mar 
Calif Petroleum ctfs__25) 1,650 254% Marl16 26 Marl0, 25% Mar 26% Mar 
City Investing ------ 100 50140 Marl14145 Mar 10,140 Mar} 146 Feb 
Crex Carpet--_..--.-100 100, 17% Mar 12, 17% Mar12)| 17% Mar 18% Feb 
Container Corp cl A_.20) 2,400 23 Mari15 23% Mar 15) 23 Mar| 23% Mar 
NN is dee Gi gis Scene *| 6,100 10% Mar 16) 11% Mar15/ 10% Mar) 11% Mar 
Cent Alloy Steel pf..100 10 109 Mar 16 109 Mar 16/107 Janj111 Jan 
Colo Fuel & Lron pref 100 10135 Mar16135 Mar 16135 Mar 136 Feb 
Devoe & Rayn Ist pf.100 50113% Marl15114 Mar 13/108 Jani115%Z4 Jan 
ee eb en oe xk *36,500 80 Marl5 84% Mar 16) 80 Mar 8414 Mar 
Durham Hosiery...-.50 100 6 Marl4 6 ” Mar 14; 6 Mar, 6 Mar 
Pi 100 100 46 Mar 16 46 Mar 16) 46 Mar 46% Jan 
Eisenlohr Bros pref- -100 50 91 Mar 13 92 Marl13| 88% Janjl00% Feb 
Fairbanks Co__.....- 25 100 3% Marl5 3% Marild 2% Feb) 3% Mar 
De Beers Cons Mines. - - 100 27% Mar 16 27% Mar16! 2734 Mar 27% Mar 
Fuller prior pref....--- 600102 Mari13104 Mar 14/102 Marl07% Jan 
General Cable_...---- * 9,200 25 Mar 12) 37% Mar 15) 21 Feb) 37% Mar 
oY es #1150100 64 Mar 10 8414 Mar 15) 56 Feb) 844% Mar 
General Gas & Elec] B_.*, 200 44 Maril12 44% Mar 14) 37 Jan| 44% Mar 
Goth Silk H pf ex-w 100 50110 Mari10110 Mar 10109 Janj111 Feb 
Graham-Paige Motors.* 52,500 18% Mari12 20 Mar 16| 16% Feb| 20% Jan 
Gulf States Stl lst pf 100 30 106% Mar 12 10634 Mar 12);104 Jan|109 Feb 
Hershey Chocolate.___*| 5,800) 3334 Mar13 38 Mari16 30% Jan) 38% Mar 
a eee * 7,300, 724% Mar 14' 73% Mar 16) 7044 Feb! 74% Jan 
Prior preferred. ___100 500.102% Mar 15102% Mari12,101% Jan103% Jan 
Int Silver rights_--.--.- 2,500, 28% Mari16 31% Marl12) 25 Feb 34 Mar 
Island Creek Coal pref_1 10107% Mar 13107% Mar 13 107% Marl07% Mar 
Johns-Manville_...._- * 37,800 1114 Mar 12122% Mar 15/1114 Mar125 Feb 
preterred....<..... 100 100 121% Mar 13121% Mari13119% Feb121% Mar 
Kayser Co rights... - 13,000 % Mar 14 % Mar 10| % Mar % Mar 
Keith-Albee Orpheum_* 600 19% Mar16 20 Mar 15) 19% Mar, 20 Mar 
Preferred. _____--- 100 600 98 Marl6 99 Marl6| 98 Mar 99 Mar 
Kroger Grocery & Bak_.* 37,800, 744% Marl5 77 Mar 15} 74% Feb 80% Feb 
Loew’s Inc pref_.._--- *| 1,400 99% Mar 15100% Mar 15) 99% Marl100% Mar 
McCall Corp......-.- *| 800 58 Marl0 59 Mar10/ 56 Feb 66 Feb 
Mex Petroleum---__- 100 150250 Mari16250 Mar 16250 Mar 360 Jan 
National Radiator. ___- * 9, 35% Marl5 38 Mar10) 34% Feb 40% Jan 
Preterrea..-........ * 00 974% Mar 10 97% Mar 10} 94 Feb 98% Jan 
Norwalk Tire & R pf_100 40 33% Mar12 34 Mar15!/ 33% Jan 44344 Feb 
Pac Gas & Elec rights___ 26, 127, 13% Mar10| 2 Marl6} 1% Mar 2 Feb 
be 100, 344% Mar 16 34% Mar 16) 344% Mar 34% Mar 
Phillips Jones Corp____* 300 = Mar 14 = Mar 14} 45 Mar! 534% Jan 
Pro-phy-lac-tic Brush __* 50 Mar 12 Mar 10; 69% Jan 91 Feb 
Puuman €o.......- 100 20 179 Mar 14 180 Mar 14/169 Jan180 Mar 
Purity Bakeries cl A ctfs) 400 6734 Mar 16; 68 Mar 14) 6734 Mar 68 Mar 
Reis(Robt)&Co lst pf100| 500 6634 Mar 12 7044 Mar 13) 61% Feb) 70% Mar 
Reo Motor Car_____. 090,600 234% Mar 12 26% Mar 16! 224% Jan) 26% Mar 
Richfield Oil of Cal_.25 43,300 265% Mar 10 29% Mar 16] 234% Feb 29% Mar 
Stand Com Tob...__ - *| 4,300, 32% Mar16 35% Mar 12) 32% Mar| 37% Mar 
ve. =e ,900 ta Mar 12) 3844 Mar 15) 36% Feb) 42}4 Jan 
Universal Leaf Tob__._*| 5,600 Mar 14 79% Mar 15|/ 71 Feb 84% Jan 
West Penn El pref (6)_*| 490 1003 Mar 14101% Mar 13/100 Mar103%4 Feb 
West Dairy Prod cl A__*, 3,700; 60% Mar 12 64% Mar 15] 534% Jan| 64% Mar 
lo O° > =a * 4,100 334% Mar 13 344% Mar 16} 20% Jan) 35% Mar 








* No par value. 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.8744@ 
4.87% for checks and 4.87% @4.88 for cables. Commercial on banks, 
sight, 4.8714 @4.87 7-16, sixty. days 4.83 % @4.83%4, ninety days, 4.82 1-16 
@4.82%, and documents for payment 4.83@4.83%4. Cotton ‘for payment 
4.864 and grain for payment 4.8634 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.93 @ 
$08 for short. Amsterdam bankers’ guilders were 40.1914 @40.23 ‘for 
shor 

Exchange at Paris on London, 124.02 francs; week’s range, 124.03 francs 
high and 124.02 francs low. . * 

The range for foreign exchange for the week follows: 

Cc 


Sterling, Actual— hecks. Cables. 
ST hems wink bas tate te Le Se we sek ae 4.87% 4.88 
pS Ee eee 4.87% 4.871% 

Paris Bankers’ Francs— 
my ee 3.9 \% 3.93% 
PP og eae 3.93 3.9314 


Amsterdam Bankers’ Guiiders— 


Te en chockesmneanaecdnes 40.24 40.24% 

ie cen cgane ceadeanee ese me 40.19 40.23 
Germany Bankers’ Marks— 

High for the week.-_---. emenecennnnecewecceen-- 3.90 23.91 

Di et ee EE  dadatmencoasecsnenneesnnae 23.88 23.90 


























Datly Record of U. 8. Bond Prices.|Mar.10|Mar.12|Mar.13|Mar.14|Mar. 15|Mar.16 
"iret Liberty Loan {High} 1011%33} 101%5s2] 1011%32} 1011223] 1012533) 1011433 
3%% bonds of 1923-474 Low. 1011422] 1012%22} 1014432} 101722 | 1014%s| 101% 
Uf) eee {Close} 1011%32} 10115s2} 1011432) 1012432] 1012233] 101% 

Total sales tn $1,000 units. _- 5 43 8 153 33) we, 121 
Converted 4% bonds of (High conn eons coos] LOL cone onme 
1932-47 (First 48) ....{ Low. anes eenn ensel sone anaes sated 
| Close sane aone eoool 101% ones nae 
Total sales in $1,000 untts __- Cnwn aww oaks 4 wate —— 
Converted 44%% bonds(High| 1022622} 1022%2| 1022622) 1022822] 1022433] 10219%3 
of 1932-47 (First 449) |Low. 1022633] 1022432} 1022533} 1022°23] 1021%33] 102153q 
Close} 102232} 1022%3| 1022522] 1022822} 1022433] 102169 
Total sales tn $1,000 untts__- 2 9 17 342 2 14 
Second Converted 44% (High onns sacs cose oonn sean omne 
bonds of 1932-47 (First; Low. anaw ones asso oone ones once 
Becond 4%s.__..__-- | Close — er wwe eam amie insaie 
Total sales tn $1,000 untts__- snan aoe min oes owes coos —— 
Third Liberty Loan High| 1001433} 1001432} 1001432] 10015s2} 1001422) 1001233 
4%% bonds of 1928_.__4 Low_| 1001422} 1001432} 1001432] 1001*s2} 1001233] 1001229 
Cees BI wetenneoe Close} 1001432} 1001422} 1001422} 1001432] 1001423} 1001233 
Total sales in $1,000 untis___ 4 16 26 104 120 7 
fourth Liberty Loan High} 1032%2| 1032122} 1032832] 1031922] 1031823] 1031833 
4% % bonds of 1933-38__{ Low_| 1031%2| 1031423) 1031822] 1034232} 103132} 1031533 
(Fourth 4{8)_...----| Close} 1032%:2} 10323} 103122} 1031%s2] 1031722} 1034533 
Total sales in $1,000 units _ _- 15 151 221 512 53 19 
Treasury High} 1151%3} 1152823] 1151632} 1151%s2] 115%] 1152%3 
ee Low .| 1R€1%s2} 1151529} 1151522) 1151422) 1151%33} 1151739 
Close} 1151932} 1151533} 115232] 115'4s2] 1151%33} 1151733 
Total sales in $1,000 untts___ 6 30 16 41 1 16 
High] 1101%32| 110173] 1101822} 1101832] 1101%3) 110283 
és, 1944-1954. ._...___. Low_| 1101833} 110239) 1101832} 1101522] 1101733] 1102% 
Close} 1101%2} 1101732) 1101832) 1101522] 1101922) 1102%s3 
Total sales in $1,000 untts__. 8 14 1 27 15 22 
High| 1072923} 1072633} 1072422} 1072%2| 107°%2| 1072%3 
8%8, 1946-1956_..._..- Low.| 107232} 1072633} 1072432] 1072722} 1072823] 1072% 
Close} 1072%22} 1072633) 1072432) 1072733} 107%%s3| 1072933 
Total sales in $1,000 units___ 5 1 21 17 25 
(High| 1022%3 ----| 1022833] 1022822] 1022133] 1022833 
8%s, 1943-47._.......- Low.| 1022922 ----| 1022832) 1022632! 1022833] 1021893 
Close} 1022%22 ~---| 1022832] 1022632} 1022939] 1022833 
Total sales tn $1,000 untts___ 5 psi 6 18 60 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ae 1022°%22 to — SEE ONGsk cccncatss 1031%%: to 10315gq 
Poy =~ 1001132 to 1001423 
New York City Banks and Trust Companies. 
Banks—N.Y | Bid) Ask || Banks. bia | Ask | Trust Cos. , Bid , Ask 
america* ..., 732 | 738 |Harriman_..-| 910 | 940 | New York. | 
Amer Onion*_| 203 | 215 |Manbattan* _| 608 | 614 |Am ExIrv Tr.z410 | 414 
Bowery EastR1170 (1185 |National Cityz752 | 758 Bank of N Y | 
sronx Boro*.| 650 | 670 | Park.....--. 7646 | 652 & Trust Co. 675 | 685 
Bronx Nat___| 625 | 675 | Penn Exch__.| 205 215 | Bankers Trust 1047 (1053 
Bryant Park*) 225 | ... | Port Morris--| 675 | 750 | Bronx Co Tr_| 415 | . 
Capitol Nat. | iPublie......-/ 620 | 630 |Central Unioni1435 1445 
Bank & Tr.| 345 | 355 |Seaboard _.._| 780 | 790 ||\County_--_-_- S56 |} onc 
Cent Merce Bk | Seventh .__-_- | 220 | 230 | Empire_..---} 445 | 455 
& Trust Co.| 314 | 319 |State*______- 675 | 690 | Equitable Tr.| 417 | 422 
Central__._-- 198 | 204 | Trade*.___--| 270 | 285 | Farm L & Tr-.| 750 | 760 
oe 7554 | 559 | Yorktown* __| 190 | 200 | Fidelity Trust| 355 | 365 
Chath Phenix } ——— | Fulton. ...--| 540 | 560 
NatBk & Trz605 | 612 | Dewey *_ ---| --- | 300 Guaranty Tr_'7632 | 637 
Chelsea Exch*| 324 | 330 | First_._____- 35 | 450 | [nterstate_-__-| | 268 | 274 
Chemical....| 935 | 945 {Globe Exch*_| 260 | 290 | Lawyers Trust| -.. | ._- 
Colonial*....1100 | -.. | Mechanica’* _\7380 | 385 | Manufacturerz790 
Commerce...7558 | 562 |Municipal* --| 430 | 436 | Murray Hill--| | — 
Continental_*| 390 | 410 | Nassau... __-_ 435 | 445 |Mutual(West- 
Corn Exch._.| 600 | 607 | People’s__._. S78 | wn 8. SOE) 2221: See ft xed 
Cosmop’tan*_| _.. | 460 |N Y Trust._.| 680 | 685 
— Avenue. /2240 (2310 | Times Square! 185 | 192 
keer 3750 | Title Gu & Tr| 790 | 800 
Garfield. ---| = jens |'USMtg & Tr} 470 | 480 
ar 325 | .-- | United States_/2850 2900 
Hanover-..--- 11265 |1275 | Westchest’rTr/1000 (1075 
*State banks. Brookiyn. 
t New stock. Brooklyn. .-.-|1250 |1280 
z Ex-dividend. Kings Co._-./2800 | ... 
| o Ex-stock dividend. | Midwood - - -- 274 | 290 
AU prices dollairs per' share.'y Ex-rights. 
New York City Realty and Surety Companies. 
Ali prices dollars per share. 
Bid | Ask Bia | Ask Bid | Ask 
Alliance R'Ity, 70 | 75 \Imtge Bond-_-| 187 | 197 |Realty Assoc’s| 
Amer Surety -| 325 | 335 |N _ Y Title & (Bklyn)com} 314 317 
Bond & M G.| 460 470 Mortgage-__| 577 | 585 le 6a 
Lawyers Mtge, 336 | 340 |U S Casualty_| 380 | 420 | 2d pref.___| 94% ... 
Lawyers Title Union Guar. Westchester 
& Guarantee! 342 | 346 & Mortg.._| 140 | 155 Title & Tr.' 625 ... 























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Tnt. T 

Maturtty. Rae. | Bia. | Astea.|| Maturty. | Rate | Askea, 

June 15 1928_..| 3346%| 99%] 99%%s3||Sept. 15,1930-32| 334%| 99%%ss | 99% 

Dec. 15 1928.--| 33 %| 992%] 992%3\|Mar. 15,1930-32| 345 %| 99%ss | 99%ts9 

Mar. 15 1929-_-| 334%| 997%] 99%23|| Dee. 15, 1930-32| 334%| 99%%s5 | 99%4s 








CURRENT NOTICES. 


—Eastman, Dillon & Co., members New York Stock Exchange, announce 
that Gilmer Siler has been admitted as a general partner in their firm. 


—J. K. Rice & Co., 120 Broadway, N. Y. City, have prepared a circular 
on Aetna Fire Insurance Co. and Hartford Fire Insurance Co. 


—Herbert D. Smith, formerly with Post & Flagg, is now associated with 
Friedman & Dawson, 115 Broadway, N. Y. City. 

—Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis of 
The Electric Storage Battery Co. 

—A. E. Ames & Co., Ltd., Toronto, have prepared an analytical survey 
of the Standard Bank of Canada. 


—Otis & Co. have prepared for distribution an analysis ef The Owens 
Bottle Co. common stock. 








New York Stock Exchange—Stock Record, Daily, Weekiy and Yearly 


OCCUPYING SEVEN PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS noney ilies dea. aa tor Meum 
Stnce Jan. 1. Range for Preetous 
for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, , Wednesday,; Thursday, Friday, the EXCHANGE . 
March 10. | Marchi2. | March13. | March14. | March15. | March 16. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. $ per share | $ per share ||$ per share\|$ per share 
18312 18414) 18414 18512) 1845 18634] 18553 18634] 1867s 1877s! 187 1897s] 22,100/Ateh Topeka & Santa Fe.-100 1823g Mar 2) 195% Jan 6]) 161% Jan Aug 
*104 104s! 104 104 104 104 104 104 1041s 1044s! 1041g 104lg 4, OG BeeGsscndécacsces 100} 10212 Jan 5) 10514 Jan25 Jan} 1 Dec 
17273 173 171%, 17273) 172 174 173% 174 175 17514] 176% 180 5,500) Atlantic Coast Line RR...100| 167 Mar 2) 18614 Jan 4/|| 174% Apr] 20512 Aug 
1101g 1114] 11014 1117s} 1103g 11233] 111 113 1127g 1137} 113%, 11512] 71,600)/Baltimore & Ohio........ 100/ 109 Feb 7} 119 Jan 7\|} 1061g Jan| 125 Oct 
*8014 8134) *8014 81 803g 803g! 803g 803g} 805g 817s} *80l2 Sills] 1,100) Preferred............. 100; 80 Febi10; 84 Jani6 7344 Jan| 83 June 
73 7412} 7212 73 *73 74 7314 753g] 7412 74le} 7412 75l2} 2,500|/ Bangor & Aroostook.....-. 50} 69 Jan 5) 84% Jani1l 44 Jan} 10312 May 
111% 1117g)*11134 11234)*11134 112 |1#111%, 112 |*1113, 112 11014 1114, Gh. FRA scne neceutne 100} 11014 Feb 20} 115 Jan10}| 10llg Jan) 122 June 
6312 6453] 6314 6414] 627, 64 6212 63 6212 6234] 6: 319 6534] 24,600|)Bkln-Manh Trac vt c_No par| 53%, Jan17| 65% Mar 16 53 Aug| 70% Jan 
8914 8914] *873, 8834) 8834, 88%) 88 88 8712 8712} 87 88 1,300] Preferred v t c...... No par| 82 Jan 4| 8953Mar 9/]| 78!g Oct; 88 Jan 
183g 18%, 1812 187 1814 1812 18 181g ht 1814 175g 18 5,800] Brunswick Term & Ry Sec.100} 14lg Jan 5) 2014 Feb 16 71g Oct} 19%, Deo 
*51 52 *51 52 51 51 *51 52 “7 52 *51 52 20\Buffalo & Susq pref._..--. 100} 50 Feb 3} 53 Feb 8 40 Apr June 
*71 79 *70!12 77 *71 77 754 75l4 77 *7514 7912 160| Buffalo Rochester & Pitts.100} 60 Feb24) 80 Jan 7 70 Dec} 115 Mar 
*6§2%g 63 ' *6233 63 63 63 | *62%3 65 °63 3g 6312' 6314 6314 160'Canada Southern. _....... 100' 6212 Jan19| 634 Mari16|| 59 Jan! 65 Dee 
2085g 211 213 215s] 211 21453] 20812 21233) 21014 212 21112 21434! 93,500 Canadian Pacific. ......_. Wet ise Fe Tl Sie Pee Fl pane anced eee cdee 
EE a ee le eee, Ee Se ra aeaal aé%6¢ \dneonawnwn EE Eee 19412 Feb 18} 20112 Feb 23'|} 2031g Dec} 2151g Deo 
*941o ____| *941g ____| #9412 ____] *94ig ____|] *9412 _- sg Oe) eee Caro Clinchf & Ohio....-- 100} 94 Febi4) 96 Jani14/} 83% Jan} 9514 Deo 
*1035g 104 | *1035g 10334|*1035g 10334) *1035g 104 |*1035g 104 104 1041, 30; Certifs stamped-......_. 100; 10353 Jan 14) 10414 Mar 16 981g Feb| 106 Oct 
*296 300 301 301 |*296 302 300 300 |*295 302 302 31912} 1,100 Central RR of oan Jersey. Fe 297% Feb17| 31912 Mari11|| 285 Jan June 
18912 19014; 190 19134] 191 19234) 191 19434) 193 194%s) 19312 1947s) 18,300,Chesapeake & Ohio....... 185’g Feb 20} 205% Jan 6|| 151% Jan) 2181g Oct 
*6 614; *6 614} *6 61g 6 678 7ig 714 7ig 733) 5,000,\Chicago & jg Spbindesiticendia tn oi 100 55g Jan 30 73g Mar 16 4% Jan| 1053 June 
*9l2 10 914 Qlo}l *9 10 10 1034; 1014 1012) 101g 111g} 7,400] Preferred............. 100 773 Feb 20} 1214 Jan 6 7ig Jan} 1853 July 
37 = ....] 37% 37%] *37 39 38 40 40 40 *39 40 700) Chic a East Illinois meee 37 Feb28; 4312 Jan 4 301g Jan} 61 July 
65 65 64%, 65le1 65 66%) 67% 70 69%, 71 70 7019] 4,225] Preferred... ..ccccccas 621g Feb 24 76 Jan 3|| 43 Jan) 84% Oct 
10%, 11 103g 11 1l 113 111g 11% 11%, 12 1134 1214) 8,400 Chicago Great Wena. 91g Feb 8) 133, Jan 6 81g Jan| 2212 May 
235g 2353] 2219 2333] 223g 243g! 233, 247g! 2434 2534 2533 2634] 16,000) Preferred.........-.-- 2012 Feb 20) 293, Jan 6j| --.--. -.-- 447, June 
22%, 23 2212 24 235g 2419) 245g 2614) 26 267g, 2534 26%3|104,600|Chicago Milw & St Paul new__} 2214Mar 5) 267s Mar 15 9 Jan 
Sees sec] sase seeel soce cece] seee cnsa] see5 osee] cons sess] snesen ORES. concccccece 155g Feb 2} 20 Jan 9 9 Jan| 1914 Dee 
39 3934] 385g 397s) 397 41 403, 4334 “4235 4312} 4112 431g} 61,300) Preferred new..........-- 37 Mar 2) 433,Marl4!} .... .... 371g Dec 
tn tie sake Apekiish See ois honge ome eee eee Preferred certificates_...100) 3033 Feb 2| 381g Jan 9|| 18% Jan} 37% Dec 
795g 8015 79le 8134 8llg 182% 825g 8414 8334 8334 841g 86 52,300|\Chicago & North Western.100| 7914 Feb 20) 881, Jan 6 78 Jan| 971, Jept 
*141 150 |*141 150 |*141 |*141 150 |*141 150 |*141 150 | ....-.- ee 100} 140 Feb 15} 148 Jan24|} 124% Jan} 1 
10934 11014! 109%3g 11033) 109 110%eI 10912 1105g! 1101g 1107, 710912 1107s] 15,300'Chicago Rock Isl & Pacific_100| 106 Feb18) 112% Jan 3 681g Jan} 116 July 
*107 108 | 108 108 |*107 109 10734 10734!*10734 10834;*108 109 100, 7% PeeRtteG......cace 100; 10644 Feb 9) 110 Jan 3 | 102% Jan} 111% Deo 
101 = 10114;*10114 102 101% 10212 *10112 10212|*10112 10212} 102%, 102% 1,300} 6% preferred.......... 0G; 100 Feb24) 10212 Jan 7 95% Jan| 104 Nov 
7106 110 |*106 110 107. 107 | 108 10814] 10814 110 110 110 700|Colorado & Southern. .... 100} 106 Feb21) 116 Jan 6 84 Jan] 137% July 
*78 7814! *773, 7814! *7734 7814: *773%, 7814! 7714 7734! 75 75 30: First preferred......... 100i 75 Jani4! 78%Mar 5 70 Jani 78 Dec 
*721, 84 *7214 75 *7214 75 *7214 75 *7214 75 Viet EO 1 sntane Second preferred._... - 100] 721g Jan 3) 75% Jan 3]; 68 Jan 75 Oct 
718 7134) 713, 71%) 7Ole 71 7Olg 7ille) 71 7119} *7012 71 2 ,200, Consol RR of Cuba pref._.100| 69ig Jan26} 75 Feb16 65 Aug, 77 May 
*81 9214) *81 92 | *81 92 84 88 897g 897g] *881_ 90 110, Cuba RR pref-.........-. 100} 84 Mari14} 9214 Feb23{| 7914 Apr) 93 Deo 
16424 16219 *16612 16712) 16534 167 16614 172 171 172 169 17114; 7, 400| Delaware & Hudson-_..... 100} 16314 Feb10) 186 Jan 6 | 171!g Jan} 230 June 
*1333, 13434] 134 134 13412 137 13714 140 13934 142 141 142%] 21, 200) Delaware Lack & Western. 50} 129 Feb20) 142%; Mar 16}| 1301g Oct} 173 Mar 
*5038, 53 *52 53 51 ~ 53 54 55 *50l2 55 *52 56 1,200'Denv & Rio Gr West pret._:00| 5012 Feb20]} 58% Jan 5|| 41lg Jan| 67%Jun: 
525g 53 531g 5473) 541g 5634) 551g 5612) 5612 5738) 5612 5733) 45,000 Erie...................- 1 4953 Feb 7| 6612 Jan 4/| 391g Jan) 69% Sept 
5512 56 561g 57 567g 5712} 57 5712 571g 5712} 57!g 5712} 6,800); First preferred......--.-. 100; 54 Feb20) 637%, Jan 7 52%, Jan) 66% Aug 
*53 54 54 5514] 55le 57 5512 551g) *55 5612! *56 5612} 1,200; Second preferred......- 100} 5212 Feb17| 62 Jan 6 49 Jan) 641s Aug 
953, 96 9553 9573} 9514 9614] 953g 98 97 9712} 973, 98%) 14,600'Great Northern preferred..100}| 93i2 Feb 6) 98% Mar 16 7 Jan) 1037, Sept 
935g 935g) 9314 9314] 9312 9334) 937 96 96 961s! 96 9634) 4,900) Pref certificates.......- 100} 9lig Feb 7| 96% Jan 7|| 85ig Mar| 101 Sept 
21%, 22 215g 2134) 2134 223g] 22 2214) 22 23 225g 23 8,700, Iron Ore Properties..No par| 2153 Feb20) 25 Jan24 18 July) 28% Sept 
471g 48 50 501e} 50 5012! 50 52! 5219 5612] 55 5712, 18,300 Gulf Mobile & Northern..100} 4514 Feb 7} 584 Jan 7 351g Jan| 7653 July 
*104lo 106 10412 10412, *104lo 106 |*105 106 \210412 10412} 105 105 e( Me. eee eee 100} 104 ¥Feb20} 10712 Jan 7|| 105 Jan) 112% Apr 
10 2 ar | *7 | ie | ary: ani. a cei. ee 100, Havana Electric Ry...No par} 10 MariO| 13 Feb 8 141g Dec; 307% Jan 
Sans ae 65 65 65 65 i|*.... 66%, *64 66% 8} 64 64 300] >> 64 Mari6; 6914 Feb 4 68 Dec} 83le July 
*348lo 387 |*348l2e 387 }*34812 387 |1*35214 385 |*35214 3845,'*35214 385 See i eee 100} 345 Feb23) 370 Feb 2/| 200 Jan) 425 Oct 
54lg 55 54 55%g) 53% 5434) 537g 537%) 331s 5378] 5314 535g ,500 Hudson & enmenamate 51 Jan 3) 5712 Jan 9 4012 Jan| 6573 May 
*84 86 | *83l2 8&6 835g 8355) *83lo 86 | *84 86 8412 84lo * 3001 ; See 83 Jan16| 92 Janl10}} 78 Jan| 9013 May 
135%g 13512] 13534 1367s} 13512 13638! 13514 136 136 13673} 13612 138 6,800 Illinois Central_......-.-- 100 131% Jan il} 144%, Jan27|; 121!g Jan) 139% Oct 
#135 138 |*5385 138 |*135 138 |*135 138 13614 1 3614|*1: 35 «139 Cf. eS 100} 130'g Jan 13) 144 Jan27}| 120% Janj 140 Oct 
805g 8053} 81l2 8112} 805g 805g) *803, 8112) *8034, 81le2 | *803, S11e} 250 Railroad Sec Series A_.1000} 80 Jan 4) 817% Jan12 74 Jan) 83 #£Oct 
*38 3914' 38 38 38 38 | *3614 3734' *36l2 38 36 1 3612! 400 Int Rys of Cent America_.100!' 36!2Marl16| 41% Jan26 23 Apri 421, Oct 
731g 73igI *7 31 aay *73lg .___] *731g ‘ | ME ee 100} 697g Jan 3} 75 Mar 7;| 62 Apr) 74l Oct 
36 3734; 35le 3634) 36 367 ‘8 371, 40 ; 14,200|Interbore Rapid Tranvto.100} 29 Jan 5) 40 Mari6'| 301g Aug) 652lg Feb 
*2lg 2le| *2lg 2le) *21g 212) *214 2ie) _.__..|lowa Central............ 100 212 Jan 16 212 Jan 16 1 Jan 61g Feb 
552g 5673) 56 5814 71g 5858) 57 577g; 20, 400) Kansas City Southern. ---- 100} 4914 Feb 7} 63!g Jan 7 4144 Jan) 70l2 July 
707g 707g! *70 71 | 70% 713g! 7212 74 3, 100| ,, ree 100} 70 Feb 8 74 Marl16|} 647% Jan} 7312 Deo 
881g 893g! 8914 9434] 94 957g; 29414 97 17,800! Lehigh Valley__..--..---_- 50} 84's Feb20| 97% Jan14 8812 Oct] 137l2¢ June 
147 147 148 148%! 148%, 150 |*149 150 1,700) Louisville & Nashville_---- 100} 145'4Mar 9) 155 Jani1l1j|} 128% Jan) 159', Oct 
*76lo 80 *7612 80 | *76l2 890 80 80 10 Manhattan Elevated guar.100|) 75 Jan 9) 85!4 Feb 2 7814 Dec| 90 Feb 
417g 4173' 41 4ligi! 40%, 41!2' 4212 43 2,900! Modified guaranty...-- 100; 40 Janl10) 457g Feb 2}; 41% Dec| 64% Feb 
*419 lol *412 5le| *412 Hilo! *4lg $lg) _____- Market Street Rallway....100 4144 Jan17 57g Jan 17 4%3 Nov 67g June 
*20 27 |! *20 27 | *20 27 <r 2 ere i, ee 100; 25 Janl17| 25 Jani7 18 Feb) 251g June 
48 48 463g 463g) 4612 4612) *47 48 600) Prior preferred.-..-----100 46 Feb29| 654l2 Jani7|| 4153 Feb) 659% Aug 
*10 15 *10 15 *10 15 *10 i? Second preferred__.-_.- 100} 15 Jani7} 15 Janil7 lllg Oct} 171g June 
214 Ql4 21g 21n) = *21g 28 214 24 300)Minneapolis & St Louis. _.100 214 Feb 21 314 Jan 11 13g Jan 45, Feb 
*44 46 46 46 *45 46 *45 46 100|Minn St Paul & 8 8 Marie. Pes 42 Feb 8] 52% Jan 6 27 Jan| 5613 Dec 
*80 81 *80 81 *80 83 *80 81 RE EEE 75 Feb 7| 84 Janilil 60 Apr} 881g Dec 
68 68 *68 69 *68l4 69 *68 69 10| Leased lines........-. 100 6714 Jan10) 7llg Jan 9 5814 Mar! 71 Nov 
36 3710} 3612 3812! 384, 39 38l2 3912) 13,900;}Mo-Kan-Texas RR....No par| 33's Feb 8) 41l2 Jan 3 311g Jan} 65612 June 
1067s 107 10714 1073g 210514 10512} 10512 1061g! 2,100} Preferred.........-..- 100} 105'4 Mar15; 109 Feb 3 95% Jan| 1091g Dec 
{ 46 49: 481g 5014) 491g 5033! 49 50 | 34,400|Missouri Pacific.......... 100} 41% Feb 7; 53 Jar 6|| 37% Jan) 62 Apr 
108 10835 108 108129} 107!3 110 | 109 1123! 111 11212} 1111g 11212] 25,900) Preferred.........-... 100! 105 Feb20| 1155s Jan 9 901, Jan| 11853 Nov 
*21g 24 21g Qig} = *2 214; -*2 21g| 2 2 2 21g} +1,200'Nat Rys of Mexico 2d pref.100 2 Febl7 3 Jan 7 llg Aug 31% Oct 
#132 134%4'*132 135 130 131%, 130 13012' 13012 130!2' 131 131 300! New Orl Texas & Mexico..100| 130 Mari13' 139 Janilii 121 Jan! 159% June 
16114 162%| 162% 164 | 163 16512] 16344 165%| 1647 16612] 16612 17314|206,600|New York Central__.....- 100| 156 Feb 16/ 173'4 Mar 16| 137% Jan/ 17112 Oc 
130% 131 | 130 13012) 13012 13184) 13012 135 | 134 134%] 13312 13512) 11,200)/N ¥ Chic & St Louls Co.--100| 128 Jan 10) 13712 Jan 23| d110 June] 24013 May 
10812 10812' 1092 10912] 10912 10912! 1095g 1095g'*10912 10934] 10912 10934 700) DOIN. nx ccnccanses 100) 108 ¥eb23) 110 Jan 4)| 102 Mar) 110 Deo 
+180 = wl ei 184 |*18014 184 180 18014)*180 184 184 188%, 140|N Y & Harlem-..-.........-. 50} 168 Jan 3) 188% Mari16| 167 Dec} 185 Apr 
6lle 61 627g! 6114 63 613g 6314 613, 6253} 621g 6334) 45,700,\N Y NH & Hartford..-.... 100) 5953 Jan16} 6753 Feb 3 4153 Jan} 6314 Deo 
114 yt 114!g 1143s} 114 114 114 114 | 114 11414] 113%, 114 I OO EEE 11314 Feb 29} 115% Feb 3/| 110% Oct} 114%3 Nov 
25 25 25 2512} 24 25 25 2733 2714 2814] 277g 303s] 25,100'N Y Ontario & Western...100) 24 Feb20; 32% Jan 4 2314 Jan| 41% Sept 
*7 812! *67g 81g) *7 Slo} *7 812i *67g, 7 71g 8 lg 500|N Y Railways pref ctfs.No par 54 Jan 24 814 Feb 2 16% Jan 
*41lo 44 44 44 *41lo 43 43 43 *44 46 *44 45 200| Norfolk Southern...... --100} 41 Feb21| 49lg Janil 37ig Jan| 64l2 June 
#182 183 18215 18219] 182%, 18234) 185 18534) 185 186%) 186%, 189 ,500,;Norfolk & Western.....-- 177%, Mar 2|} 192 Jap 6]| 156 Jan| 202 Nov 
*8534 87 *85l4 87 *851g 87 *85|1g 87 *851g 87 Oe, Oe. - aenane | PUOIOE «cc ccdscccece 86%, Mar 1] 87lg Jan25 83 June} 90 July 
9514 9573} 95 96 | 794 9453) 94 9653) 96 963) 96 9748] 13,500)Northern Pacific.......-- 92%, Feb 7| 987, Jan 3/| 78 Jan} 1021 Dee 
9310 9312) 93 94 | 292 925s! 9314 94 93 24 9412 9534] 4,200! Certificates_.......-..- 905g Feb20} 971g Jan 4]; 84 July is Deo 
*20 25 *20 25 *20 25 20 20 20 20 *15 21 400| Pacific Coast........--.-- 20 Febi18! 26 Jani12 15% Feb) 31% Deo 
66%g 6673) 66 665g 6633; 66 667s! 6614 6634) 6612 671s} 42,800) Pennsylvania........-.-- 63 Feb 9| 67!gMar 9 56% Jan) 68 Oct 
2514 2514) 25 25 26 26 29 29 30 2912 3112] 4,700 Peoria & Eastern.....---- 25 Marl2} 35 Jan 6|| 20 Jan) 46% July 
1321g 13212] 132 132! 13114 132 | 132 133lg 1321g 132%4'7131l2 13112] 4,600|Pere Marquette____..-.-- 1247, Feb 9| 13312 Mar 14;| 1141g Jan| 14012 May 
*98 100 | *98 100 | *99 100 | *99 100 } *$9 100 | *99 100 | ____-- Prior preferred_....--.-- 99 Jan18| 100!2 Feb 2}; 93 Jan) 9914 Dec 
*95%, 98 *9534 98 *9534 98 *9534 98 #9534 98 to. 2. l= 95'2Mar 6; 99% Jan13 89% Jan| 971g Dec 
*124 126 12414 125 1245g 1257s} 125le 128 12644 127 128 12812} 2,600 — Va 12114 Feb 20) 147%g Jan 3|| 122ig Jan) 174 May 
975g 98 98 9914) 97%, 10012} 99%, 1027s) 102 10414) 1027, 105 35,300) Reading. ...---.-- 9414 Feb 7) 10512 Jan 3 94 Jan) 123% June 
*42 4334] *4214 4334! *4214 4334) 43 43 *43 31g} 43 43 300} First el pa 42\gMar 1\ 43!2 Feb 4 401g Jan| 431, Dec 
#4414 443,' #4414 4434! 4412 4419! 441g 447g' *4412 4514! 443, 4514 ,600° Second preferred.....-- 44 Jan26) 45'4 Marl16 43% Jani 650 Feb 
*53 55 *53 56 *53 55 *53 56 *52 56 54 5712} 1,300!Rutland RR pref.-_.------ 60 Feb21 65712Mar 16! 43 Jan| 69 May 
11434 116 | 115!g 115%) 1141g 11534] 11534 1163} 11512 116%g'711414 11614! 33,600/St Loule-San ne 109 Feb 7/ 116% Mar 14|| 100% Jan) 117% June 
#10019 10112, #10012 10112 #10012 10115 *10034 10114) * 10012 101 |*10012 101 | ....-- Preferred A....-.-.-.--- 100} 100 Jan31| 102 Jan 4}| 96 Jan) 104 July 
74 79341 7612 793g! 7734 791le! 773, 8033) 80 8134; 8114 8414] 36,500\8t Louis Southwestern....100) 6712 Feb 8) 84!4Mari16!} 61 Jan} 93 June 
#915g 9210] *905g 93 | *9053 92 | *913, 92 92 92 G21g 92lg 200 100} 9112 Janll} 95 Jan 3/| 76% Jan) 94% Dec 
151g 157g] 145g 1558} 14% 1512) 15 1634} 161g 1673} 1612 1812} 29,300 1153Mar 3; 3012 Jan 3 281g Mar| 4114 Feb 
215g 22 21 217%) 21 211g) 21% 2312) 23 24 2212 25 7.900 1912 Mar 3; 38 Jan 3) 321g Apr; 45% July 
1191g 11934) 119 12012) 11912 121 119 121!g] 120 12113} 1201l2 12112 22,500; 11753 Feb 7) 124 Jan 3| 10614 Jan) 126% Dee 
14214 14314] 143 1437) 14314 1455s] 145 14553) 14512 14673) 146%, 14753! 32,600 1391g Feb 8} 14753 Mar 16) 119 Jan) 149 Dec 
*99 9912} 9912 99le! *9914 100 981g Q98le} 99 99 *9914 100 500 9812 Mar 14{ 10214 Jan 17} 94 Mar! 10llg Deo 
114 115%] 115 1177} 11612 12112] 119 122%) 118 121 11812 121 39,400 99ig Jan 3) 122%, Mar 14 537, Jan) 103% Nov 
*30lo 31 304g 305g) *3012 31 32 32 304g 3212) 32%, 33 1,900|/Third Avenue-......-..--.-- 100; 281g Jan10| 33 Jan 27| 28% Aug) 41 Feb 
191%, 1927s] 19214 1935g: 192 1937) 19012 194 | 19212 193%; 19314 195 | 30,300/Union Pacific...--.-.---- 100} 18612 Feb 6) 19614 Feb 23/| 15912 Jap) 197% Deo 
*83lo 84le| *8314 84 83 831g! *83 84 83 83 83 83 SG; DPOGIIUEE. cccccccceseo 100; 83 Marl13) 8714 Jan 20) 77 Mar| 85% Dec 
61 6114] 6114 6412} 62% 6634) 6553 67 70!2 75 73 76 1141 SOG WOO ac ocswcnstcunncsee 100} 51 ¥eb18) 76 Mar 16} 40'\2 Jan) 81 June 
9212 Q2lo} *92 9312} 92 9312) 9312 96 96 96121 96 96 4,100; Preferred A.--..--.------ 100} 881g Feb 7; 96!2Marl15| 76 Jap) 101 June 
*85 92 *85 90 *85 91 91 91 *90 95 *91 95 100] Preferred B_.-..---.-.--- 100} 87 Feb 4) 92l2 Jani4'| 65 Jan; 98 June 
39 401g] 3912 4153! 393g 421c! 4114 4414] 425, 4353) 431g 4453] 37,100) Western Maryland---.---- 100} 31%, Feb 8) 6504 Jan 7 13% Jan) 67% June 
#40 43 *40 44 *40 4h *43 4419} 44%, 44%, 447g 45le 500; Second preferred.-.-.-- 100} 3313 Feb 8| 50 Jan 6) 23 Jap} 6712 June 
3lle 32 Bllg 327%] 31% 32%! 3212 33 33 3334] 33%, 37 6,700| Western — DE cmmnes 100} 28% Feb 7| 3712 Jan 13) 25\g Apr} 471, June 
58 591s] 585g 597%) 59 5912! 5912 60 60 60 60 6112} 7,000} Preferred new--.--.------ 100; 57ig Feb 9| 62g Jan 6} 55 Apr; 76% Feb 
8 72 1°68 72 1°68 72 {| %*68 72 |%*68 #j72 | *68 $72 | ..-...-. Wheeling & Lake Erie Ry-.100) 70 Jan27| 70 Jan27|| 271g Jan) 130 Feb 
*71 7614! 71 71 71 71 ' *70 7612! *71 7614" *71 7614 Te OS eee 100i 71 Maril2 77 Janll 4713 Jan' 97 May 
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For sales during the week of stocks usually inactive, see second page preceding 
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PER SHARE PER SHAR 
Range for Prevtous 
y NT. 8 8ST 8 Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ame —_— oe eTOCR ltt of lab cave inte ee ea? 1927 
: Thursday, , Friday, the EXCHANGE Lowes Highest Lowest Htghest 
See | See, f ee, a seaman’ | scent. Lote 
Marchi0. , March12.| March 13. | March 14. $ ver share | $% per share |$ per share|$ per share 
j share | Shares 
share , $ per share | $ per share | $ per Industrial & Miscellaneous. OS ie! oe ee 
as cumin yh takers! tale 75, 28 | ,78 80 | 3.300/AbItibI PowaPaper new Nopar| 72 Feb20) 81, Feb i] 2.) -.. ---- 
> ee ree 2a te ee Te ee CO a oe & Straus 110!2Mar 8| 113 Jan 10| 109° Aug| 1131, Feb 
an 1031s 101 - 101 |*100% 103 | 100%2 ee lies tte err SB. dan al Bila Feb 7) 194 gael aio” wee 
101 1 >| ait 111 | ail 111 | 111 111 (*110% ae ste 195. Ee hg ee ee 
245 270 | 205 265 | 250 203g] 13'p 13t) = 713 | iate 12% Sate jen iz] ain Feb 10 224s Oct] 45% Nov 
ae ie ° ‘ 1 10 une 
239 4014] #30. 40%] 4012 41 40, 401s 39, 39 | 39, 39 whee wl ee ne 190% July 
wee 2 186! 16} 14% Jan24| 71g June Mar 
3% 04g) By 2 183 | 18012 182 | 183 183 | 182 8 953 Mar . Ha me er 
18012 181 179% 182%, ieee 10 9% 10 9%, 10 95g 97g 1 Jan 5 4\ Feb } i : 83 Sept 
aa” wa oo 247| 2312 23%! 23° 2310] 2512 28% 00| 98% Jan 17| 111% Mar 14 c= SS 
lg 2419] 24 * , st { F O| Preferred lp Mar 16 an Sept 
ei | 110% 110% 153” 154i0 152 153%! 152!¢ 15412] 1562 160%] 44,500 Allied Chenteal & Dye We ser ise, Jan 4 125% Feb 14) 120 Mar re Aug 

(5312 15315 155%2) 15% * 2319|*123 1231 200 em b Dee 
“HB, HHS 128 Hb, EE HS PYG HEAT HD aba] ciblaMetceremesamremre- ta) Bs 28 EY eb 5 Sine 

1 117% 121% a TOG ccc cccccccoso WU coccceces co] coe ll OV 
ag st. eel nage “13%g] 12% 13%) 13ig 1312! 13%, 13%] 6,000 Amalgamated emenebated Ht te ee i a ee 108 Feb 
“Tia. 118 ‘ 1214 13! ® 1 *77144, 79 500! Preferred. ......-.-.------ 37% Feb 
11%, 11% 12 12', i 761 761g' *7514 79 774 : 325, Jan 6 27%, Apr 
*72 75 | *73 76 75 = 7612 s to ge 29  29%| 4,300 Press: a No par ih ~ es 21% Jan 9 Big Apri 211g Deo 
30 30 2912 20 ine 7 i74 ie 1753 177% 175g 17% 4,500.Amer Agricultural eee 55° Feb 20 713 gon fr = ae Po 
, 181 2 4 ‘ 353i 4,800, Pregerreg...cccccccces 1 D 
53 53% 62% 63% >. ois gate 83" 81 83 ee J00l Amer Bank Note.....-.-- 10 “ Feb 16 657% Jan 3}| 561g Jap) 65 Sept 
es eat 83 83 | 83 83 | 83 83 | 8212 8 6212 6212 80! Preferred.........-.-- 50) 6 + Feb 15| 1712 Jani1l1j| 1613 Oct) 23% Mar 
262 6375] 262 63%) 63% st os 15% 13s 16 1544 1514] 200) a ~~ — wahoo Te pe 4 ee 35 Deol 60 Jan 

8: 14 1643 *15'4 : : or ‘ 3 0| Preferrei..........-.-- 13)| 1 an} 26% 
cant gen “361, 3614 ‘tr, 53 | See Sel Site feel fat 2it5 19,3 200, Amer Bosch Magneto--No par| 15% Feb * 7 le a 351g May| 46 July 
em 2012 2014 2212) oe a rh rt rth} 4316 4314 43%! 9,300,Am as woe Ee 1540 Jan 4! 12612 Feb 4 117% re , 

9 7, 212 y 4: ‘ 4 e as Or pres ,. ., = aya 31 ‘4 ug 
“125° 126" +125 126° Pa ss er "3 es “3 ett ste 16,400 Amer Br a Bover! El_No v0 ase Mar 14 83 yoo 3 40 Aug 77 Dee 

7] 12% 1412, 11 = 12l2 : 0: i. i '110| Prefer - 16 Dee 
oy Sed Sy Sd, Sin Soe) tee ial Sy SO SS Snel mee Bee acid oe ot ee 

‘ 5g 8314! 81lg , ; 500| Preferred --. 1 3|| 95 y Deo 
“140” 141 +140" 141° “Toe8 106 108! 108% 10St2 108%4 7108 106% 4,800, American ~ ghaaletipoeneid 50 ee he an 13312 Jan 30 oe se inn’ Boos 

7 5 5 2 105 Saar Sa ‘ : 100|_ Preferred. .-.-.------- 1% Jan 5|| 981g Dec 
Igort 138 */#130%% 133 \#13012 133 |#131° 133.°| 131, 131%4|*128% 131 5 Chain pref__.--100! 9914Mar 7, 101% Jan| 74% Nov 
*13012 133 | *130!2 133 | vo 2 995, *100 1005s|*100 1005s! 101%, 101% 500 saree Chiele _ * par| 69 Jan 12! 77%, Mar 10) 36 Jan| 110° Dee 
*991, 100 99%, 99%, 995, 75lel 277 7714] 77 7712| 5,700 American Chicle..... No par| 107 Jan 5) 110'2 Mar 8|| 90 be Mae 

1 3 772 772 75 o'2) : le! 740! Prior preferred_____- 10) 9% Apr 1512 
#110." 110% #110” 11012 #110 ‘on ig grt ‘12% 12%) 12's 12al 8, ai mee Dreams Teese. "10 2s oe "i Sots Mane g|| 38% Aug) 5712 Nov 

; 2 12% 12% 12% 1s : 5 3 631, 2,500 Amer Encaustic b17\| 127. Jan 
nave Grit’ 65% 65%) 6412 66 | 64% 6470 17blg Lsshlsiss 163%! @s00lAmeion Eee $00} 160, Jon 10; 196 Fob 17/| 137, Jeni 168 Mov 
“178 180 | 178'4 181 | 1771, 178 gin 176%) phn 2334 2312 23% 4,800 Amer & For’m Power_.No par sabia aun al tom teal te ter 
2412 25 24 24)2 23l2g 24 23% fans 10812'710514 10614] 2,100) Preferregd._......... No on . 15s. Feb 1 7% Apr| 12% Oct 
#10814 10812\#108 10812 7. ytd ait ste ils 1214; 11% 12lg 900 American p Hide & Leather. 100 52 Feb 17| 67% Feb 1|| 48 Mar oe o- 
‘ Die! 1 11 4 |. 2 re 5 5 3,300} Preferred............. 1 9)|| 30% Jan 
sate 5712 55% 55% 5578 ace be rt eis 65 65is 65% 5.500 Amer eae ie cae 4 pod ae a 25% Oct 32 Ax 

6453 6534) 7647, 6: ad 2° 314 3344) 41,000) American Ice New.---_- 94 Feb 1] 84 an Ble 
661g 6673, 6412 66 2 333g) 33 3312} 3314 “4 > _100| 90 Jan 7 7: 

‘ 1g 32 3153 33%) 3 1 4 ‘ 94 200} Preferred...........- Mar 13'| 37 Mar 233 Dec 
oat 03 | w92is 93 | *92% 93 | 93 93 | 934 $834 "Sle 9075 131,200/ Amer Internat Corp---No par! 71. 4 is om Jen27|\| 4 June| 10. Jan 
“Ten 8012} 80 8212) 82i2 | “Te eal 286 534 5% 5% 3,300|Amer La France & Foamite b- a Jan 10| 68 Mar 12\| 60's Dee S0ie _ 

j | ( lg Apr 2 
6 6 5% = 6 an 70 *68° 70 | *68 70 | *68 70 RS 6633 Jan 13) 111% Mar 14!} 201g Marl 921, Nov 
*68 70) 68 68 68 111%’ 99 110%} 951g 105 8613 Jan 13; 101 Mar15!| 4653 Ma 
8412 97 | 96 1001 115 Jan3l|| 991% Oct\| 116 y 
ree Te oy onl 98° 99 | 90% 100% 99 101 | 99 2 1075: Feb 20 mei eS 
Piet 11153) 111 1111912108 108%! 10812 10812) 108% 109%| 1091, 11012 126i Jan 36) 129 Mar 6]! 119% Feb) 137, July 
Baise 150 top ine leas 199.9196 130 1 1281, 138%1°128' ia Sch til atte Eeettll ae Bel a’ be 
ee a 161 | 161 165 | 166 16912 221 Feb 18) 22512 Jan 17 8 
5512 15512 156 «6: 4612 Jan 3)| 361g Nov; 49% Dec 
iw i i *210 .-../*210 -.-./*210  -__. 39 Mar 13 2 108 Jan} 11312 Dee 
a A ee 39% 39 «40%! 39 39 11012 Jan 11| 12112 Mar 16 
39 39% 39% 3 1 7}| 201g Dec| 43% June 
sit 17% altgis 119 | 119 12055 119° 12019, 120 120% 120, 22dte ser foo] 30, ODA) S038 ala" Noe] ado Ma 
19 2 ar 9 
Bs Hal Hoy Hl SRC fhe “i foal iy HS) "HEE Hl ana abBoee aan —-wore] Shy bt] 92 | 11d Jan) 147% Gen 
70% 7 \4 14312) 13,100) American Radiator. --...- 4) 138% Feb 21 2 Apr 
73% doit! 138% 140" Sts 160 161 5100 Ais) 18% : Railway Express_._.100| 11012 Jap Jan! 8212 Dee 
139 14012 138% 140 140 erm 117. 117122117 121%! 123 130 4,000} Amer Republics...No par! 51% Feb 7' 761g Jan 3/! 35lg 
wreeis eo 71 Big Glial 575 63. GOls Gzlz 60's 62 ‘| 59% 61%! 13-800\ Amerloan aa Jan10| 62 Mar 1|| 42 July| 64% No 
6lig 62 | 571g Glig! 575g 1 5812 58l2| 2,700|American Safty Rasor....100/ 56 eb 18 41 Mar 8|| 38% Oct] 61 July 
%| 5712 58 | 57 5714] 575s 58l2] 58l2 5 12} 1,000/Am Seating v t o_._..- Ho par) 38% Fe Feb 28)| 212 Oct} 6% Jan 
601g 617% 758% 5984) 2 40 40 4014) 40%, 404) 40 4012 , Ship & Comm.__No par 3% Jan 3 5% Fe 3 123% Nov 
40 41 *40 4012) 40 1 472! 47, 473 4\, 43, 1,000| Amer D toy 100} 104 Feb21/ 119 Jan 6 80 ab 
Ig 4igi * 453) 4 8) ° 40|American Shipbuilding. --. 1g Jan 4|| 1325, Jan| 188% Deo 
HQ 410 yom 0 a1 il eu08” 1g Yoz0g ant eaog 111 40 a eee EEE POT gS 
1 172% ce Ree Preferred. ...... Mitenanei , gi} 1 an| 146% 
olsp ae “17 131 /¢127 Seuloiss aa: (eine iss | imo 135% 400] American i catemoane 109) 4 —s iiots baer 2|| 04's Jan 10618 Oct 
1593, 4 ‘ oa ‘erred Po PPPS SSSSSOSS ll 2 pr Dec 
+108. 1118, #108, 111% #108" 1114) +108 "64 | 6312 66° | 65." 6613] 83,100 Apreterred. ner ea” foo] 112%¢Mar 16| 120” Feb 29 "Obi Nov| 05% May 
14 6612 63% ; 460) Preferred. --.--...-.-- 14 Jap 12 4 Nov 
113% 114%, 11419 11435 “tle Gln BOM Olle 62. G7iel G5te Gals] 48,800lAmer Sueat Refining... 100 190 Febiv] 110) sen as 104 Nov! 1161s May 
61 5 2 3. 500} Preferred.........---- 1 n 7 ft ap 68% 
Osis 105!2 #105 106 | 10516 105%s|*105 * 105t2 “130 B0te| 507 51 '| 6,000 Am Sum Tob v te... 25° Mar 2} $27 Jan17i| 20° Apr| 36a Aug 
“— 2 50!g 5012} 5012 512 5012 es + 26-| 26 26 600 Amer Telegraph & Gsble-.100 1571, Feb 17| 182% Mar 14]| 149% Jan 18512 Oot 
a a a ae 18112 182% 717914 180%) 180 18014] 20,300|Amer Telep & Teleg-....- 50| 156% Feb 18) 176 Jan 3|| 120 Jan 
ican Tobacco com... 3/| 119% Jan| 186 Nov 
18012 18112 18114 182 | 181 168 | 16612 16714] 167 16934] 5,100) Amer 156l2 Feb 181 177 Jan 
12 169% 167 1681s) 167 500} Common Class B......- n 4|| 1101s Jan| 120 Dee 
ere er erie ino, love 170 "| 19? 16 *1is’ 119 [#115 119 | 500] Preferred one saa 222 116% Feb 10, 126% Jan 3|| 119% Nov| 146 Feb 
HE fine hr lite tir 2 [ht tie [Hh Ht LHe Liful 1.0L ae type Woon108| He io, tay Jan 8 aggs 7a He, oo 
. 50) Preferred..........-..- = 
#110% 11355 #1103 114 110% “sa7e| 54 154 | 53t2 541g 53 53te| 7,300 Am wer Wks & Ele newNo per 101g Jen 10) 105 Feb 20 90% Oct] 10312 Dee 
314 551g! 53le 8 1 1 400 st preferred _--.....-.-..- 34 Feb 14 1612 June 
enka a lsso11s 10 102 ‘| 101% oy = 1017) ee — ie at 4,000/American Woolen.--.---- 100 pi = ; oe ad ch acelin eo 
a3 «633% «622 (32s 7 3 | 2,700] Preferred.........---- 100 3 Ja ls Feb 9 9% May) 24% Oct 
56 567 5's 5573! ier iva] let "1 Tel; 1614] ole 1614 800) am Wrens Poner emit oer) 10% can tk) ee oe ¢ 25% Abt 574 Aug 
*1612 18 173g 1733 oe 2 47 4 45 2 45 43!g 431s 433, 4334 00; Preferr ete & Smelt... 35 633 Jan 10 23 Mar 15) Dp 514 Feb 
#45 48 | 45lg 45\3 45 1553 22 2012 23 2014 2153 56, Too! Amer Zinc, -- 40 Jan 16 84 Marl5’ Soe 
16 1653, 16 = 1612; 15's 1633) 1k lo 8lig 84 813g 8212 21,300) Preferred_-......-...- = 564 Jan 18} 59% Jan 4|| 4114 June 2 Deo 
2, 7212 7312) 71g 7414) 72% 79l2 -_ 5 0| Anaconda Copper Mining -- > 38 63 Dec 
hat 558 Ht 55°] 54 475) 54s ae) d5! S6le| 554 56 + poe pres omg Dan'ls, MidI'd.No par A Feb ap} ae a tcl ue po 11334 Dee 
912 60 60 51 Ro 7 79 Oct 
113% 11514! #113% 11514) 11355 113% “1BBI; BB1,. #8812 80%, 881g 8954| 1,100|Armour & Go (Dei) fase A. 25| litt Janie] 16 Fep14\| ‘StgBtay| 16% Jan 
“Vite itd ite 10 tats rth ia’ Ta iis 1435 137% 1414) 23,700) Armour of Illinois Class A *--2 ioe = 10| 1012 Feb 14 & Dec a Jan 
141g 1412) 141g 143, 14lg 4 1 81 1 8le 814 812) 32,800) Class B.----..-.-.-..-- = 67's Jan12| 80%; Feb14|; 60 Apr 4 
4 8 Sq Siz) 8a 3 . - 400 Sresecee’ Seceeeoasesce 8 | 4/1 21 Apr| 6512 Nov 
or 77° | 767 ro 76 77% “761g 44 i Ab qos ‘Ble 3300 Arnold Conguabio Cuzp_Wo Ser p Mlb a ont Ener 6 22 Japl 32 June 

34) 4212 431g) 4: } 27 27ia| *: 2714| _._.._|Art Me Ds --=- 54% 

oo ort 268 2714 *2634 Ns a i ou =“ "Fa = 4 1,400! Artloom ave pancknmne No ed ote Le red iB slits con oil 10913 Nov 14's Nov 
} *401g 42 | *40l2 4: | v2 1 pd hha a, ee : 39!2 Fe ‘ 

ome ea ea aee | ape Ties ane ak a Me eee Gaga pel aes) ae Ha "Bek | 

42 423, 4212 42\g * 409 |*107 109 |*107- 109 | -..__- at preferred ...-.------ 112 Jan 3) 11912 Jan27|| 105 Mar 

* 109 .*107 109 |*107 109 /S x aes ( i 4§£=maaaaeaeee 100 | 35 Oct| 50% Feb 

e115 118 107 118 "115 118 |*115 118 a ye saan 0% 30] Associated Oll_.......-.. 25 Li _ 7 41% a. J 30% Mar) 4312 Nov 

#3953 40!2) 4012 40l2 *39%3 4084 3953 395g 4012 411s] 41 4214] 15,700|At OG & W 18 8 Line._No per s73 re ee er Se | ae eee 

42's 44 | Sig 20% =. mae Ta ash avin 4934! 473g 477, sa’ can Adem a =n eswccwcce Fre eon Feb 9| 1097s Jan 6!! 104 Deo! 131% Aug 

5053 5153 52 56 | 52% 55s 6 512 10512! 10512 109 | 16,000! Atlantic ning - ----.-- | 1g Feb) 119 Aug 

5 105'4 10612 105 2 6) 1184 Jan 3|| 116! 

10753 10914 107'4 109 © 10514 107 . a | Ghee 100/ 116 Jan 6) | oe eee fe 

2, AD lie MO, [ate “She UE an "Har™ 49 HG 05 “aa ade Bowgae——7277—“wo pal 138 dae $! sae | ag Me 192, Tal 
6912 70 | *67l_ 6912 9 10| Preferred.............- | 7 || 74 June 5 

oum 108% #10614 108% *106!3 10614) 10612 10612 7108 =, +105 Ot 1,300' Atlas Tack........__. No par 814 Jap HI = Fi : 444 Mar! 10% Jan 

10% 11 11 11 | 10% 11 | 1012 1012 10% 7 1 & BL 200 Austin, Nichola&Co vteNo par| 4% Jan 3| a oe 231g Dec! 61. Jan 

5 5 | *5 Bil 5 Stel «ok 353 | #30. 33 1_..__- PR cctadacnesse ae _ 5) 4814 Jan23|| 43 Nov| 46% Nov 

*30 8635 | 30) 86935 | #380) «035 | #30) = 35 ae 35 4453 46 1,500 Autostr Saf Rasor A-_.No par| 43! = 10! 28210 Mar 12)| 143lg Jan| 265% Sept 

a I ae 108) 242 Feb 10) 28212 Mar 13) 16" Jan] 125% July 

270 275 | 277 28212 277 282 | 4 51 #12010 121 12012 12012 200|_ Preferred .-.....--.-- 08% Jan 24| 1117 Jan 5|| 106% Mar 2 Deco 

‘ * 121 *120 121 121 121 20%3 32 ne 300 Bamberger (L) & Co pref__100} 1 40 Jan| 65973 Feb 

“108, 110 |Pigdte 119, “igi 110, | 199,12 109." 111, |st09" Tt 220 Bagnet eather <~ No par "au'sSiur 14) "agi Feo] “40 Jaw 100" Nor 
*43l2 437g *40 3/3' 3612 Pe Pe, Akie ; a OSES alle aaa iiee | Oct 3 
“105° |*10513 ee ee7| eee "ae | eee Ae. “Mpais 22% 28.300) parnedall 1 Corp class A... 25) 33's Feb 14 4 pote I oe 3242 Feb 
2414| 237 241g! 233, 24 | 235g 7m Bie 6) 490, Jan 
0338 34a #2338 2434 s2diz 24% s23 624 | 822 23 i 13912 ~ 2,000 Bayuk ¢ eae Peek No par| 101% Jan a ooo — 16| 101 * San| 110 Aug 
1347 135 | 130-133 | 128 13214 *108t2 109. | 108% 108ts| 1097 109 00) pee irst preferred. .-..- No par| “13!4 Mar 16) 171g Jan 5|| 14 Oot 74s Now 
*1081!2 109 | *10812 109 | 5 2 9 Bog bi 9 : 5,600 Beacon Oli______..__ 0 par 9 50% Apr 
ach “és 138 79 734 78% | 73 73° 781° is 734 79% 4,600, Beech Nut Packing. ----- = Ai ~ a po || 1l4lg = _ % nes 
781g 797% 7833 79% *78 : 4) . nawsh “caee Gate 4auuen Setred... ..-...+.-.-- 181 Jan 20) 22 Jani2 1612 y 
=~ th okt antl “Shin Geel le 4 201 ,000 Belding Hem'way Co._No par 8 15)| 493%, Aug) 6595 Nov 
“2ilg 2114) 20% 21%) 20° 20%) 2014 20%) 197% a ae aate 16100 Best &'Co hinhawnne par) 53% Jan 19 wes 7| 43% Jan| 6613 Sept 
60. po ee A > 4 60. 607s|132,100| Bethlehem Steel Corp... 100} 55's Jan 20, 
585g 6233! 60!s 62 | 59 = 6llz' 59% «61 | 
58% 60% 

















* Bid and asked prices; no sales on this day. 


z Ex-divideaod. 


@ Ex-rights. 
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For sales during the week of stocks usually inactive, see third page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Many Wan Snr, J 
Range Jan. 1. Range for Prevtous 
Saturday, | M for NEW YORK STOCK On basis of 100-share lots Year 1927 
M , onday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
@rch10. | March12.| March13. | March14. | March15. | March 16. | Week. Lowest | Highest Lowest Highest 
$ of share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ we share | $ per share |\\$ per share|$ per share 
11912 11912] 1195, 1201 1201g 12013] 119%, 120 1193, 11934] 11934 11934] 1,900, Beth Steel Corp pf (7%) .100} 119 Mar 6) 121 Jan 9 Jan} 120 Deo 
ones 36 3612 3612} 363, 3714] 373, 3934] 3914 40 381g 3933] 8,700) Bloomingdale Bros....No par) 35 Mar 2; 441g Jan 5|| 34 June| 627%, Nov 
glO9t2 LLL [*110%4 111 |*110%4 111 |*110% 111 |*1101g 111 |*110ig 111 | ---__- Preferred ....-.---.---- 100} 10912 Jan il) 111 Jan 11 100% Jan| 114 Nov 
---- 94 | 00 Q9312)*..._ Q3i2/*._.. 9314) *89 9314] *88 9314] ..___- Blumenthal & Co pref....100| 92% Mar 5) 9612 Jan 20 Jan} 95 Deo 
6814 69 | 6814 71l!2} 70% 7133] 6812 6812 69 7014) 692 70 | 6,600/Bon Ami, class A-....- No par| 65% Jan 3| 78% Jan 27 53tg Jan| 69% Deo 
ose «=, 578) 96 63g| 6 lz]} #6 By] 578 614] «6 = %4|_—«:1,700/Booth Fishertes._..... No par| 54 Jan 4) 7izg Jan 9|| 412 Sept] 8% A 
s42, 48 | *42 0 45 | 42t¢ 4214/ 4114 4114] 43° 44 | 43 431s! 1,000) Ist preferred. ..-.-..-_- 100} 4114Mar 14] 49 Jan1l|| 36 Sept] 5714 May 
19ig 21 19 191s} 19 19 | *1853 19 | *1853 19 | *1853 19 300! Botany Cons Mills class A_.60| 1813 Jan28; 23 Jan 4/| 18 May lg Sept 
23 2312] 23 24 241g 257, 25 2612} 255, 2614] 25l2 26 7 800| Briggs Manufacturing.No par| 21lg Feb 4} 26!2 Mar 14 191g Sept Feb 
229 23034] 228 22814] 226 22819] 22814 22819] 22612 22634) 225 226 500) Brooklyn Edison, Inc. - - -- 100] 206% Jan 10} 235%, Feb 15}| 14812 Feb] 225 Deo 
148 1491g)*147 148 |*146 14819] 148 14814\*146 14810/*146 14819 °-300/Bkiyn Union Gas_._.-. No par| 145 Feb20) 15614 Jan31{| 8953 Apr] 1571, Deo 
48 484) 48 48 4712 4712) 4714 4714] 47% 48 4712 4812} 2,200|Brown Shoe Inc... .--- No par| 47 Jani0} 51 Feb 2}| 301g Feb) 50% Deo 
34 347) 34 377%! 3653 387| 35%, 36%| 361, 3733] 361g 367| 48. 400| Brunsw-Balke-Collan’rt_No par| 2712 Feb 20} 387% Mar13|| 25% July| 38% Jan 
94 94 *96 983%4| 97 99 99 99io) 98lg $G4%)} *98 100 1,200| Burns Bros new clAcomWNo par| 9312 Feb17! 99% Jani1l 85lg June} 125% Jan 
16 16 16 16 | 16 167s! 17 2033; 20 201s] *18 20 3,300| New class B com_....No par}; 15’3Mar 8} 20l2 Mar15 16144 Mar| 34% Jan 
*98l2 99 9914 1003s! 799% 100 9912 9910} 9912 9912] *99 99s 520| Preferred.........-.--- 100} 9724 Feb 21} 10033 Mari12/| 90 June] 100 Jan 
160 161 | 15912 159!2 157% 158t2| 157% 159 | 159 15914] 159l2 160 3,200' Burroughs Add Mach..No par} 139 Jan14| 165 Feb 3)| 790 Mar) 145 Deco 
60%s 607%} 60 6073, 607, 6073! 6013 6073} 60 60 60 61's! 5,300|/Bush Terminai new....No par| 5834 Feb 24} 63%, Jan27|| 29% Jan} 69 Nov 
11012 11012! 11112 11134) 111 111!g! 111 111 | 110g 110!g! 1107 11073 2001:  SONORIID. ccc cuaceus 100' 107% Jan 4! 1113%,Mar12'| 91% Jan! 111% Dee 
*11612 11712) 11734 117%) 1173, 118 |*11612 118 | 11612 11612|*1143g 118 120|Bush Term Bldgs, pref....100{ 1141, Feb 15| 119 Feb 4|| 1035, Feb] 120 Aug 
6 614) 534 55g («OG 534-578 534 «6 534 -57g| +=5,100|/ Butte Copper & Zinc. .__.- 5 4lg Jan 19 71g Feb 28) 3%, Mar 51g May 
52!2 5412) 53 5514) 5312 55 544 5212 5334] 51!g 5212] 14,400/Butterick Co_........... 1 45 Feb 7| 5514Mari2)| 44 Oct} 61% Feb 
1012 1012) 103g 1033; 103g 1012} z97%g 1034} 101, 1053) *95g 103g) 3,800|Butte & Suverior Mining... 10 9 Jamil} 12% Feb 10) 7% Nov] 11% Jan 
6714 6714! 67 67 661g 6613] 661g 7034} 687s 6873} 693g 69%; 2,500|By-Products Coke. -_-_. No par| 65 Mar 1| 74%, Jan27'| 66 Jan} 921, June 
9834 10012) 1005g 10453, 99 10333! 9812 101 99ig 10424] 1001s 1027s] 44,500)Byers & Co (A M)...-- No par| 901g Jan 16| 11712 Jan27/| 42 Jan} 102% Deo 
11034 11034\*11014 11012 *11014 11034) *11014 11034)*11014 11034)*11014 110%, le: rere 100} 11014 Feb 3/ 11212 Jan 14|| 105% May] 11212 Deo 
75!g 7653) 75lg 7612) 73l2 747g) 7312 7453! 7412 7412] 73ig 7412} 4,700|)Californila Packing_...No par; 715gsMar 3} 7919 Jan 7 6014 Apri 79 Deo 
2614 2612! 26 26 2512 26 2512 25le! 25lp 2534] 25lo 2534) 3,100/California Petroleum. .---.-. 25, 24 Jan 5) 267% Jan 9}| 20 Oct} 32% Jan 
*1%3 2 17%, 2 17g 17) *17g 2 2 Zig 21g 214] 3,700|\Callahan Zinc-Lead_-_--_-- 10 133Mar 8 25g Jan 6 14 Sept 253 Jan 
937 9514) 91lig 9414) Q2le Q5le} 93%, 95 9312 9410; 93le 94 6,900|Calumet Arizona Mining.. 10} 89 Feb1i8! 12014 Jan 3 Gilg June] 12312 Deo 
21 2114) 207, 2114] 205g 211g} 2012 2034) 201, 21 205g 213g} 13,200|/Calumet & Hecla.-.-_.-..-- 201g Jan 10| 23%, Feb 3]; 141 July}; 24% Deo 
64144, 66 | 6412 65%3) 64 6473 6314 637s, 6314 64 637g 65 16,900|Canada Dry Ginger Ale.No par| 547g Jan 5| 6853 Feb 15 36 Jan) 60!g Aug 
261 263 [725934 26214] 262 26773! 25812 262 | 260 262 | 263 269%) 14,000|Case Thresh Machine- -.-- 100| 247 Jan 21) 276 Jan 9}| 132 Jan) 28314 Oct 
*124 129 | #122 129 |*121%, 130 \*12 14 130 |*1213, 130 |*121%4 130 | __..-.}Case Thresh Mach pref_...100) 126 Jan30; 12912 Jani1ljj 111 Feb) 129 Dee 
30%, 307, 7g} 30!g 307g} 2912 3053) 2912 297g) 295g, 30%] 29%, 2934] 7,200/Central Alloy Steel_...No par} 2812 Jan16; 3212 Jan 4/| 24 Apri) 33 #£=Apr 
*22 25 *22 25 *22 25 *22 25 *24 25 *22 Ee di eucaes Centra! Leather.........-. 100} 231g Jan 26} 23's Jan 26 83g Jan) 2473 Nov 
pa OS OS ee ee ies ORC spate i Tee Re EET. aE Sica Gu@h'sall- decnnusk a 74 Jan} 151g May 
sion SOD TPanou' keO ee! | ee eee | lS ee CUS eee ee Ze sas tuun nal. cuowdwaie-ue 54 Jan) 94 
foe Bhd ede cen she nase: Sek wee chen eins | oie ewes PROTO CPURONER che BL cnsntnns cal aucccnne ww 54 Jan| 78% July 
ms 2 13 13 121g 121g! *12 13 | *12 13 | *12 13 300|Century Ribbon Mills._No par| 111g Febi8| 1412 Febi6\| 1012 Jan) 16% Aug 
*84l2 87 es 86% 87 | *84 86 | *84 86 | *84 86 70). POs o ced scounnn 100} 8014 Feb2i' 87 Mari2)) 70 Jan| 88% Deo 
6212 63 6llg 627g! 6l1le 62 | G6l1l2 6153) 62 6212! 62ls 63 6,600'Cerro de Paso Copper.No pari 5813 Jan 3 69% Jan 3\| 658 June! 7212 Dee 
5 583g! 581g 58t2! 5814 58%} 58ig 5833! 25714 S712] 5714 57%] 5,900|Certain-Teed Products.No par| 5412 Jav 3| 621g Jan24|| 42 Jan| 655% May 
120% ..._|*120% ____|*1207g _._.|*1207g ____|*1193, ____}*119%, ____}] _.__-- lst preferred_......---- 100; 119 Jan26| 1207;Mar 1|| 106 Feb| 118% Deo 
*7312 75 | *73l2 75 75 75 | *7312 75 | *73l2 7434] 73i2 73le 400\C6tt0 CORD. on nnccoaae opar| 73 Febi17) 77 Jani2|; 65 Dec] 78% Aug 
*6 614 6 614 6 6 53. 6 Slo Sle} *5le 6 1,400 oe re shoe Choveland ikouwe par 5i2 Feb 29, 7 Jan 4 41g Nov) 14 
15 15 15 15 14 15 *133, 1434, 14lo 15 143, 143 3,200] Preferred.........- No par| 14 Mari3; 177% Jan 4 13 June} 2614 May 
735g 7414) 73%, 7412) 7314 7453} 743, 7712) 7614 77131 76 7714] 16,100|\ Chesapeake Corp._._. No par| 72°sMar 7} 817, Jap 6|| 64%June| 867g Oct 
*131l2 133 | 132 132 |*130 133 |*130 133 | 129 130 | 130 130 600) Chicago Pacumasie Tool_.100) 125 Feb 20) 14114 Jan30}| 12012 Jan| 13744 Mar 
35%, 38 *35 36 351g 367s! 35 3614) 3514 3612) *35 3512 410, pwr gh a Cab...No par| 35 Feb10; 43 Janl14 38 July| 47 Oct 
40 423g) 4014 4112) 403, 4114] 4012 4034! 4012 41 41l, 42 § GORI GHEE OOsancuncwsucs No par; 40 Mari0}) 621!2 Jan 7 4853 Mar! 65% Aug 
37% 3812) 37% 38 371g 377| 3753 377g! 381g 3814] 38 3814] 9,500/Chile Copper aia nani race 25| 373gMar 5) 42% Jan 7|| 33'!gJune| 44% Dec 
‘ae badd Caed wae teks <tdal owe . «ai Ee Oe ea ree Chino Copper............ [C—O eas ee 221 Jan| 24 Apr 
*116 117 Bee. Bag 11634 117 1167g 11712 #116 117 1167s 1167, 7g 900)|Christie-Brown tem ctfsNo par; 85 Jan 4) 131 Jan23 347g Jan| 907%, Deo 
613g 6212) 6214 6453] 6212 65 631g 643g! 6312 6414] 26312 65°s/586,400'Chrysler Corp_.....-- No par| 64% Jan16| 65%gMari16) 381g Jan| 631g Deo 
115!2 11512, 11612 117 |*115 117 |*116 1167g/*11634 117 |z115 11553) 1,500] Preferrea........-- No par| 1135s Jan 9} 117 Mar 13} 10283 Apr| 116 Deo 
*5314 53%) 54 54 | *53l4 5410} *53 54 | *53 54 | *53 54 100\City Stores class A_...No par| 51% Jan19| 54 Mari2i| 46% Mar| 654 Dee 
8512 86 87 8688 867g 87 86 8612} 86 87 S7 STi 7:200). COB Bic ccccccnss No par; 62 Jan 5| 88% Feb 15} 4llg Apr| 6412 Deco 
961g 981g} 95 97 943, 96 94 95 95 97 9712 10112} 37,400|Cluett Peabody & Co..No par| 771g Jan 10) 101!2 Mar 16 51 June; 841g Oct 
120 120 |*120 121%! 120 120 |*120 12014! 120 120 | 120 120 120} Preferred..........--- 100} 1181!g Jan il! 122 Jan23|} 111% Jan| 125% Nov 
138 138122136 13753] 1363 13933} 137 1387s! 137 13873] 138 13834) 23, 300° Coca Cola Co.....--.- No par| 127 Feb20; 1397s Mar 6) c961g Apr] 19913 Apr 
8212 8614; 823, 85 8212 8873) 86 8912} 851, 88 85l2 891g 63,200|Collins & Aikman new_No par| 79 Mar 2; 111% Jan : 86 Aug] 113% Deo 
*103 10312} 103 103 |*102 103 102 102 101 101%) 102 10212 LOG: BPRONica. coasccansee 100; 101 Mar 15, 109 Jan 1021g Sept} 109%, Deo 
72!2 74 7212 7618) 72% 7633) 7313 76%) 7514 79%4) 78% 8253)137,300,Colorado Fuel & Iron----- 100! 66!2 Feb 27! 8412 Jan 31| 4253 Jan) 96% July 
8834 8834 877g 9312' 91 93141 91 9112, 90 90 90 90 6, 400! Columbian Carbon vtcNe par' 877s Mar 12! 9814 Jan 24 667% Jan| 10114 Nov 
9012 Q1lg} 901g 907, 895g 9034) 897g 9014] 8912 9014] 893, 9014} 21,000/\Colum Gas & Elec new_No par; 8912 Mar 15} 97% Feb 1 827% Feb| 98% May 
10734 10734) 10734 10734) *10734 108 | 108 10834) 10834 10824] 10734 10812| 1,000] Preferred new_.-.-...-- 100} 1071g Feb 28, 110!g Jan 3)| 991g Jan| 1101g Deo 
691g 70 6814 6934) 673, 6812) 67 6812} 68 69 675g 687,| 17,100;};Commonwealth Power_.No par; 62% Janil| 70 ‘Mar i10'| 4853 May| 78% Oct 
245g 2514] 2453 2453) 241, 2458! 235g 2419) 2415 2453) 2415 25 5,100|Commercial Credit....No par| 21 Feb20| 25!4 Mar 10! 14 June} 241g Dee 
#2312 2412] *2312 24 | *2312 2410) *2312 2412| 243, 24%3| #2312 24lo 2. | ere 25} 23 Feb 3) 2433Mari15' 17 June} 2413 Seps 
*2312 2412] 243, 2433] #2312 2410] *2334 2419/ 24%, 243g] 2319 231 70| Preferred B__....-.-.-- 25, 23 Feb 7) 25 Jan 7|| 18%June) 25 Dee 
90 9134; 907g 907 90 90 90 9012} 90 905s} 90 90 830] Ist preferred (645%)--.--100) 87%, Feb 2; 96 Mar 16 69 July; 8953 Dec 
62 637g; 6214 6273; 6014 61%) 59%, 60 59!2 6012} 601g 61 7,800|\Comm Invest Trust...No par) 55%,Mar 1] 637g Mar 10|| 411g May| 62 Deo 
*104 105 |*104 105 |*104 105 |*104 105 |*16214 105 |*10214 105 mere 7% preferred__.......-. 00! 99 Jan27| 106 Febi17 941g Sept; 102 Deo 
*95l2 9573| Q95le 955s! *95 9653) *95 9653) *95 9614) 96 96 500] Preferred (6})----.---- 100} 9453;Mar 6) 97 bra 15}; 86% July} 9814 Deo 
172%, 17412} 17214 179 17514 1807! 17512 17978; 177 18034] 17612 17934] 25,800|Commercial Solvents... No par| 15312 Feb 18} 1807s Mar 13) 145 Nov| 203 Sept 
495g 4953) 503, 5034) 50 5012} 4912 4912) 50 50 4910 49lo 1,000|Conde Nast Publica...No par} 48 Jani14) 52 Feb 6|| 39 Aug) 53 Deo 
2412 2434; 243g 247,| 241g 24341 24 24%) 24 27 2612 2712| 86,200;\Congoleum-Nairn Inc..No par| 23% Feb 8! 2912 Jan 3,| 17% Jan| 29% Deo 
7414 7414) *72 74le| 7214 7214) 72 72 73 73 721g 73 800|Congress Cigar_..--..- No par| 67 ¥eb18) 81% Jan 3} 47 Mar; 8812 Deo 
¥14 1g #14 lz *14 lg ¥14 lg *14 1p *14 LS meee Conley Tin Foil stpd...No par 4 Jan 10 14 Jan 10} \ Feb 5g Jan 
861g 8634 8512 86 85 86 845g 8612) 857, 863g] 853, 8612] 14,900|\Consolidated Cigar....No par) 7912 Jan20| 88!2Mar 5| 7414 Oct] 86% July 
*10llg 103 |*101!2 103 |*102 103 |*102 103 9912 100 9912 Q9lo 700| Preferred.....-..----- 100} 98 Jan24| 103 Feb21\| 697% Aug) 106% Aug 
1 11 1 1! 1 1lg 1 lly llg lly 11 114} 10,600} Consolidated Distrib’ersNo par 73 Jan21 11g Jan 12, 1g 212 Feb 
135 13712) 13412 136 133%, 13514] 13414 136%) 135 136 13514 136 60,100|Consolidated Gas (NY) No par) 119%g Jan 10) 139%, Feb 9\| 94 Mar| 125% Deo 
10134 102 | 10173 102 |*101%4 10212} 1017, 10214; 102 102 | 10214 10214] 2,500) Preferred_.....-.-- No par| 101!g Feb 16, 102%;Mar 8|| 93 Mar! 103 Dec 
31g 3lz2 3lg Big 34g Biz 314 33g 31g 3l4 31g 314! 12,000|\Consolidated Textile...No pur 3lg Feb 9 453, Jan 4| 3lg Mar 7\g June 
37 3712) 34 36 34 35 32 35 301g 37 3412 361g] 46,100|Continental Baking cl ANo par| 30's Marl5; 631g Jan13'| 331g Apr) 74% Jan 
43g Ale 43g 42 414 43, 414 43 41g Ale 414 415! 13,2001 Class B......-.-.-.-- No var 4'3 Mar 15 6 Jan13: 4 ay' 10% Jan 
91lg 92 905g 9112} 90 9073} 90 9012! 8912 90 90 901l2} 7,200] Preferred.......-..---- 00] 8912 Mar 15! 961g Jan20|| 72 Apr} 97% Nov 
921g 94 93 9412} 923g 945g) 9314 951g] 943, 96 95%, 98 |108,700|Continental Can, Inc..No par| 8014 Jan10; 98 Mar 16! Apr| 867% Dee 
125 125 | 125 125 | 12714 12714] 125 125 |*125 127 | 125 125 310] Preferred............-- 100} 123 Jan 5] 127'4Mar 9;| 120 Jan| 126 June 
7714 774) 77 77%3| 761g 82 801g 8212} Sli, 82 81 8612} 20,300|Continental Ins temp ctfs_.10; 75 Feb 15} 861lo Mar 16 7412 Dec} 93% Deco 
1014 10%) 1014 10%’ 10 1014] 10 1014; 10 1014} 10 1014} 11,600|Continental Motors.-.No par} 10 Mari13, 11% Jan 23 8% Nov); 13% Jan 
72 7273; 72 7414) 72%, 737g! 723g 73%! 7214 7273} 7212 74 62,400)Corn Products ame 643g Jan 3; 7414 Mar 12 467, Jan) 68 Nov 
*139 140 |*139 140 |*13812 140 139 139 !*139 142 |*140 141% 200| Preferred.........-.-... 100} 13812 Jan 16; 1403, Jan 11|} 128 Jan} 142% Dee 
146 14612) 143 14312) 14112 14112} 140 143 | 143 14434) 144 145 rpc” Se re par| 123 Jan 3) 15li2Mar 5!| 56 Jan} 123 Dee 
861g 87 867g 89 86 8853) 86 86%! 87 8714] 861g 871s} 7,100|Crucible Steel of ‘uae. 100 835, Feb15! 93 Feb 7|| 7612 Oct Mar 
114 114 |*112i2 114 114 114 114 11419'*111 114 11212 11219 700| Preferred.......-.-...-- 100 11212 Mar 16, 115's Jan 26); 10? Jan] 115 Sept 
251g 2573] 2412 25 24 24 241g 247, 3 25 24 2473} 2,000)}\Cuba Co.....-.......- No par| 24 Feb18| 2812 Jan 13 IS, Aug] 3414 Jan 
*534 658 534584) #584 BIg) *6 61g 6531 *6 614 900|Cuba Cane Sugar-_----- No par 5lg Feb 16 714 Jan 12 17g Oct] 10% Jan 
2612 2612) 26 2619) 2514 25%) 25 25 o8te 2712} 2512 2510} 3,700] Preferred............. 1 24 Feb 18} 32%3 Jan 12 28%3 Nov] 60% Jan 
20 8620 20 8620 20 2012) 201g 2012) 20% 21 21'!g 21%! 4,700;Cuban-American Sugar... 10] 191g Feb18! 23% Jan 3|| 18% Nov) 2812 Jap 
#10114 10412)*10114 10412)*10114 103 |*10114 103 |*10114 103 |*10114 103 | _____- Preferred_....------ 00] 10112 Feb 16) 108 Feb 1|| %7!2 Nov| 107 Aug 
*101g 11 | *10% 11 *107g 11 | *10% 11 | *107%, 11 11 11 100|CubanDom‘canSugnewNo par| 10!2Mar 9, 12 Jan 4|| 101g Nov| 18 Jan 
6614 6614; 657%, 6653) 65 661s) 643g 6514] 63%, 6512} 643, 6574) 15,400|\Cudahy Packing new-_-.-.--- 50; 54 Jan 3| 72% Feb 14 431g Apri 68% Sept 
58 5834] 5712 6173) 60 6112; 60 627g} 6114 6373| 62 631g] 18,500\Curtis Aer & Mot Co..No par) 53's Feb 27) 6453 Jan 3|| 451g Nov| 69% Dec 
#135 13934\*135 139%4)*135 139% *135 137 |*135 139%/*135 137 | _____- I nn ca eda — 117% Jan 5, 13812 Feb17}} 111 Nov) 118 Deo 
*16612 173 |*16612 173 | 166!2 172 |*16612 172 |*16612 172 |*16612 172 _.----|Cushman’s Sons. -.-..-.- 144% Jan13) 175 Mar 8) 103. Apr) 152 Oct 
*11614 12% D19|*1 1614 12212!*11614 12212! 116 11614/*116 118 |*116 118 20|Cushman’s Sons pref (7) 100 ans Jan 11! 125 Jan20)| 107 Apr| 125 Dee 
*5014 5ll2) 51 5114! *51 52%) 51 51 5lig 5134) *52 53 900,|Cuyamel Frult...--.-- No par Jan 3° 655% Jan20)| 30 Apri 55lg Oct 
385g 40 |! 3712 39%| 37 3953! 38 3812! 3814 39 38 38%! 13,000/Davison Chemical v t c-No par 3435 Feb 18! 4653 Jan 6! 2614 Apri 481g Deo 
119 1197} 119!g 119!g! 118 119 1191g 120 119 119 11910 119!s 510|Deere & Co CNET co cccstamineictiuis 100} 1151 Feb 1! 120 Mar 14)| 105lg Jan} 12512 Nov 
179 179%) 180 182 | 181 181 | 181 181 | 18012 181 | 18012 18012} 3,400) Detroit Edison. -.-.-.---- 100) 16613 Jan 11) 194% Feb 3)) 13313 Jan 17012 Deo 
503, 5114; 513g 525g) 51l2 525g) 51 523g! 5lle 52 50 5134] 14,200 Devoe & Raynolds A..Nopar| 40 Jan 3) 5253 Mar 12 361g Aug} 427% Dec 
148%, 150 14934 14934) 147%, 150 148 14812) 14812 14812] 148 148 350|Diamond Match.-.....--- 100| 134% Jan18} 161 Feb 2\ 115 Feb| 147% Sept 
183g 18%4 181g 185g 181g 18% 1814 195g! 1912 20 1934 2014] 75,600|Dodge Bros Class A....No par 17 Feb18} 241g Jan 4 1314 Oct] 271g Jan 
695g 7034; 69!g 7012) 69% 7014; 693%, 71%) 71 7112} 713g 717] 35,000} Preferred certif ....-. No par| 681g Feb18; 7573 Jan 4 5612 Oct] 85 Feb 
107g 11 11 ll 1012 107%} 1012 11 1012 11 i it 4,400|Dome Mines, Ltd...-- No par| 10%4Mar 9} 131g Jan 6 7 June} 14% Deo 
PA ae PE BT ae NE he oe PES ree wi ee cd i Douglas Pectin._...-- MEE aieccede nal dananses ae | 46 Jan) 80 July 
61 61 58 6014] 5712 585s! 7 5753) 5712 5833) 5814 58%) 13,100)Dunhill International..No par| 5512 Jan 9} 65 Jap 23 49 Aug) 6213 Oct 
5) a ee ee ee ee ee ake 100] Duquesne Light lst pref...100) 115!g Jan 3) 116!2Mar 3)) 114% Mar) 1175 Nov 
166% 169 | 168 169 | 168 16814] 166 167 | 16612 167%4| 167% 16812] 7,500|/Eastman Kodak Co....No par| 163 Feb 20} 171% Feb 3/| 12614 Jan} 175% Sept 
127 127 |*125l2 1293g)*12512 1293g'*12512 1293g/*12512 129%g|*12512 1293, TS oC ere 100} 125 Mar 7| 130 Jan24// 11914 Jan} 13112 Oct 
325g 3353) 32 327g} 31!g 3243! 31lg 3234] 32%, 3312] 32% 331g] 29,200|Eaton Axle & Spring...No par| 26 Janll| 34'sMar 6 2114 Oct; 20% June 
350 355 347 3507s) 344 350%) 348 3511s} 3501g 35412) 355 359 26,700|E 1 du Pontde Nem new.No par| 310 Jan10| 359 Mar16j| 168 Jan 3437, Oct 
*115l2 115%| 115 11512/*115 116 [*115!4 116 | 11514 11514] 115%g 11514 800] 6% non-vot deb......-- 100! 115 Mar 9 120!g Jan 4/|| 10512 Feb) 118 Deo 
1614 1614) 16 16 16 16 16 1614] 161, 1614) 16 161g} 1,500|Elsenlohr & Bros_........ 25) 121g Jan 3) 19 Jan23 10% Nov} 161g Feb 
12314 12653) 12314 12614] 123% 12914) 128 13014] 1291g 12934) 12914 131 37,300|Electric Autolite...... No par| 98 Jan 3] 131 Mar 16 631g Jan| 102 Deo 
13 1312} 13 13%} 13 134g 13 131g 121g 13ig 125g 13%) 17,800|Electric Boat.-..-.-... No par| 12'sMar 2}; 16 Febl4 131g Mar| 22!g Aug 
3714 3814) 36%, 38 36 3612) 36 3733! 365g 3712} 3612 3712) 67,000/Electric Pow & Lt...-_- No par| 28% Jan10} 38%Mar 9 161g Jan) 3 Deo 
127 __..|£125ig 125101125 ..../%125 ....1 135 125 12514 12514 400| Allot ctfs for pref on -| 120% Jan17| 12512 Mar 12{| 103% Jan 12214 Deo 
*10912 11014'z2107 107 108 108 10712 10814] 1077g 108 |*10712 108 600| Preferred........-. o par| 10612 Jan 10) 110's Mar 8 96 Jan) 109 Nov 
13% 14lg 1312 137g} 1312 13%) 134 13%, 13% 13%, 13%, 1412! 20,900/Electric Refrigeration..No par| 111g Feb 6) 15% Feb 15 5% Nov| 37% Jap 
71 721g! 711g 727' 71l4 7214' 70% 717! 703, 7153| 70%, 71%! 16,700|Elec Storage Battery..No var! 69 Feb20' 77's Mar 7 6314, May’ 7913 Jap 
* Bid and asked prices; no sales op this day. s Ex-dividend. aEx-rights. » Ex-warrante. 
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E 
PER SHAR 
PER SHARE | ae ae 
Range Since Jan. 1. Year 19 
STOCKS K On basts of 100-share Lowest Bighent 
R CENT. — NEW CnANGR Lowest te per share 
ER SHARE, NOT PE ri ee share |\$ per = . 1553 May 
LE PRICES—PE Friday, reek. | er share | $ per jan 9 7 Dec| 27% May 
HIGH AND LOW BA aearch a | on ik March 16. | Week. & Miscel. (Con.) a ° Bis Feb 23 19 Feb 15 “% Oct} 13 Apr 
Tuesday, arch 14. | Marc Shares Indus. Corp..-No pa 15 Feb 2: 0% Feb 1 uly| 3712 Mar 
Monday, hi3.| Ma er share | : op <> ~--* ‘eenngenqenile 50 lg Feb21\ § 7i\| 30 J 814 Dee 
Saturday, March 12. | Marc | $ per share $2? i Oe sox | ferred. --.-..--.-- par; 5l4 7; 33 Mar 64% Jan 
: Prefe 1 A.No 33 Mar : b l 125 Sept 
March 10 $ per share +619 os 16%) _- »n-Brant Class No par| : 10} 82% Fe 116% Jan 
per share % 8 : “ros «10% 200|Emereon-Brant Class A. 75% Jan 3, Jan il DB) 395s Dee 
$ per share ad Agar +4 ‘ate Pog 16%4 Go 18, *71g 331. A fo rg Corp--- B . 12i'4 ne 8 "Sra Saar - Ht, yw 100% Dee 
‘ 2 as *2° 80 | 3,500 Endleott-Jonnson Corp... 
an | cae ie] (ata Tal A767 “Tote To%] Tom 80 | 3,500 ii, nee par| 107 Jani 20) ‘33% Jan 23|) 24m Sept] 35's Dee 
Tig 32 313 703 79 2 79 124 12 0| Engineers .-Nop lg Feb 2 ‘ 13 3012 11353 July 
%6l4 714 33 *28 791g 79% lg 124 ter (ae ~~ prema 5} 33lg 37 Jan lp Jan Dec 
“ale Biel Bik dite 124 |*123%5 57 “ 69% 10912 109%] 1, 300 Brte Seat Shai ———— Til, Feb i 1143 Mar 14|| 84% Sept 77%, Nov 
8014 817g #121 124 *121!2 35%| 35% A 1094, 10944 36 - "36 00 ns emai 100 aoe Jan 7| 114%, Mar 3 50 Aug os Dec 
12114 124 ar, 3612) 3514 91g! 1087, 109% 26%, 36%) < , WE cecsnace Tr; 90lg J | 79 Jan lg Jan 
SS ssenl toe iso | 108K 137 | #35. 37 | 36% wee] -2-2 -=--] -- aaa aac Bide. .e var 69. Feb ol as Suess Ha Nov| 4312 May 
*109 109% *3612 3714) *35 vii lage Eh de 113 | 7,200 Equ ka Vacuum ‘ae ie par, 20 Jap 5 4014 Jap 20 107 Dee} 112 Dee 
*36 © 3712| *36 bay oe dian Yeon: aged 110%, 11215 112 743,| 10,600 anes Buffet a par| 3212 Jap 9| 1081; Mar 8 92 July) 115% Jen 
iz sae paling Hie qaelbediin 109% 114% z 71le 74 201 20151 100 Exe ks Morse-.--.-- 00} 104 Jan 12134 Mar 10 4% July| 124% 
rt eal @ne0 « 10914 11 17g! 05 71% ‘ - 21 201s rrr, a 11 1l4 Jan 16 , Jan 6 11 8 D 47 May 
cose «= 1053 11117 O12 7012} 7053 21 | *20!2 21 3714 377% 0| Preferred...-.. ; asky .No par| lg Jan 3 124 311! 3712 Jai 
110% 111% 72 72\o 7 2 91 | *2012 3773 3773) 3714 112 100} ous Players 12 11g 10 55 Jan ib} 100 Aug 
724 72)4 #20 21 | *2012 381g! *37% 38 *108%5 112 |*108 11814] 69,300 Fam ed (8%)..-.---- 15} 42 Jan 25|| Olt, Fe 87 June 
‘ ‘ é , ‘ Preferr ee 05 Jan Feb} 1 
ao 3k eee ail inate 10810 108 120% 2117 ° 118%4| 11718 : ! ra! Light Tr os me vis fad oe 97 Mar 
a + a Ps 108!z) 10814 108%, 118% 120% z 21,' 513g 53 | 7.500 Fede _.No Feb 7) 140 10|| 751g Jan Jap 
P 108 9 120% oa - oe seek a 00 140 96 Feb Dec} 30% 
*108 112 119 120%) 11 eoce =-- 51 521445 130| Preferred... Smelt’g- 10 ly Jan 3 4 17 230 Deo 
} ae aaa . ‘ : ing & 100} 91% 21% Jan lg Feb 
11912 121% 63%! 251% 52%! Bilis 62 3 | 103 103 a aoe ee Feb 37 D 2|| 93g 14% May 
pool one 51% 52% 10212 103 20 140 20 ferred. .--.--- -No par} 18 11) 214 Fe 10 Nov Dee 
-s-- - 53-373" 75 #10014 103 . 140 |*120 + 200} Pre tor Truck. 5| 183!2 Jan 15 Jan18 Jan! 10612 
5314 53l2 103 103 ( 145 |*120 - 9412 €5 700| Federal Mo InsofN Y. 2 ll Jan 9 Feb 8|| 971s 30 Feb 
' 103 104 0 145 *120 5 | *9412 95 18 18%) 1, Fidel Phen Fire No par < Jan 13| 109 14/| 1914 May 20 Apr 
c190 145719120 145 |*12 Tou 18% ete 3B teel s 213%) 3,100 cr 100) 105% 337% Feb Oct 
‘ fth Ave ref__- 's Jan 6 4\) 1 100 Sept 
> lg + "TBle 18% 18%q 18% sim towel 21i%e 12h virst Natl Ple, ist b Noser| iatsdteria\ 17% Jan 81 Jan Sept 
9414 9476 185, 185 18 2 20934 209 209 | *11% 12%, *11 8 109 | _.---.| @iret Nat'l Stores______ No par 14le Mar I 9lls Jan 10 9415 July 1s Dee 
D3? 203 | 20316 204 00% 121g *11% 1212 \"104 109 |*104 131 9 selvun Saneer 100; 82 Mar 97% Jan 5 ig Feb) 71's 
; ‘ ¢ k Rub ped__- Mar 10 24}! 461g 8853 Apr 
s1it  i2tg) *1i%e 12te| *11% Me | OBte ats! 28% 38% 14% 15°] 9:000/Fis referred stam wr] 06 Feb20| 741s Jen 35 Nov Dee 
*11% 12iz 109 |*104 2812 28%¢' * aa | ga Saul ia00l tee preferred conv... _- 7| 66 Feb 1% Jan 3 June} 85!2 
106 $14 29 14% 1412 84 841, ist prefe -No pa Mar 5) 51% 24|| 650 15 Aug 
“198% 2041 29 20 | 28% as | oe” gal ona” a 2 9312] 400 ante nei a nel 113 web i4ll 160 “Deal 1 1g Deo 
28% 2914 15 15's) 1455 84 | 84 84 *92 9312! *92 70%s| 60.700 Siena te ~o2----- No par| 7612 Mar 6| 113 Feb 14 344 Jan] 10612 Aus 
a i a B4l2] 8312 925° *92 9312 oa” 4 Gs” asl aan Fox Vllm Class As... 100} 111 Jap 10914 Jan 11 Dec} 59 
é ; oo-- : b 20 5|| 22 1512 Deo 
8512 86 92 92 921g 07, 69 70 43 43 43 79%4| 23,100) Fox lin-Simon pref... 7) 65% Fe 2812 Jan 612 Jan 
92 153] *691g 707%, 42 42 | 4: 9 | 7814 79% 10| Franklin ae ° 98 1712 Mar 16 3, Feb 2 : 64%, Deo 
Foe ais > ia “42 7 76% At onaiie 113% = _ 200. ees bark ----- No rad 115g ar pa eon Mar + 100% Mar 11212 Sept 
43 2) 79 79% 1p 112le *11 11g 2 8514 885 mi 18%, 8, 200) dner Motor....... No par| 607s 9} 111 Mar 65 Aug 7¢ Mar 
80 8014) *Lillg 11212 *1111 83 8lle 85 17% 18 agi 127,| 10,600'Gar Amer Tank Car... 100} 110 Jan 20| 93% Jan 9 107% Aug) 144% Ge 
11 lig 11244) 78s 80'2| 78 181s) 18 18 oi a fs i aad ats * Gnas 14014 Jan 7 1181g Apri 140 
a” co 28 of oe 12% 13 Sits C5td  G2t2 65 100) pits Asphalt_......__- 100/ 114. Feb 26| 140 Feb 7 74% Dee 
18 1812) 12% 13 | 122 66% 65's 66 “110 112 > $0!2)121,200/Gene ferred. -.-.....- No par 134 Jan Feb 2|| 52 Jan 136 Sept 
Bia 66%) 65% *1ll 112 ® onl 135° 13791 3'100' Pee aking pref... +P we BB 97, Nov 
111 | 673 867s 35 13712 General B 67 Ja 128 Feb 5453 Apr| 597% 
65, 66 *12its 113) 11h 8814) 8412 867% 132 136 | 1 139 ved inc new.No pa 128 Feb 3 7, Jan 3 587% Nov 
oo ise] aD. itl Tate io, | take uae cuss ise 186 1 1 Se Darl 36lg Feb 23| 58% oe a a 
80!2 827% 126 127 | 125% 139 | 138g 138lg le} 68 68%! 12, | Preferred a oe | age Feb 11 can tae 13||} 81 Jap 115, Jan 
iss 139 | 138 136% #138 cae lestat san leagate tan "2,500 Gen Outdoor A oa Wo ml 124° Feb37| 144% oo Sil 34 ‘aeel avn Feo 
“15 10 | Sait 150 “lo1gate 198 “le1gate "56%| 5612 5612 3,700. “Prust certities New__No par a Sei agniae ol ae “hoe 110\g Oct 
69! 70 414 130 |*12414 12 “an” geal cas” 46/1 87 General Electric New coo aoe oun oe SSiinam sii tee fee Nov 
6 7 #12414 130 |*12 my 5612} 5612 57 46 46%) *45 14012|33$ ,600 Electric special _- r| 3514 Ja 11319 Mar Mar| 123% 
0% ‘ eral A..No pa lp Jan 4 19|| 113% 105'g Dee 
#125 as 56g 561g oo 45121 453, son 13814 14035) 140 llls} 3,100 Gen ral Gas & Elec No par| 10812 J: b21| 126! Jan 96 Jan Oot 
oe oe 43's 437%) 43!2 Mel dite aise Tite Altel 11% 4 oe ee yy eed ver| 105%, Jan 17| 108 Mar 6 oo fe aR 
43% 43% 14 14014| 137 11% 113 le 42 4112 i Pig Gen yy ae 7| 10512 Jan 169 Mar16 lp Mar] 125% 
Tig lim 114 aah] Alle 42ta|, 41iy 41s] satis 42 si24 125 | ~~ 300)" “Bretored 4 rs Corp tiew 26 123% Jan 26) 126% Jan 6|| 118% Mar 163% Sept 
1 41lp 4 6 |*113° 11 25 125 8 1 Motors a) ae 21g Jap 
41° 4344 stilts 116 ouanee 0 (22 cies tan ye 1542000 — — iss Gti sa° Max “3| igs aa 3\| 82's Jan 
sie ie (ak, ee Hb ae lige a it | Aa 188 | 100) EA meee acca Se foetal ie Setodl| iby deel bea os 
a |*105t2 10 5314 158%! 15414 ‘ 126 12 ee o. Ry Sign s___No par 16| 104 351g Dec 1g July 
*107 108 1561, 158%, 153 4 12519! 126 126 *108 OP 1043, 63, 000 Gen ral oo ag me par, 98le Jan 6| 433, yan3l 91 Nov; 1081, Mar 
156 161 *1251g 126 | 12512 eS .... oot tas “gate Ti | 18 S80 Ppa a 2 par| 34's Mar 6; 98 Jan 12 141gMay) 22 ne 
125 125 #108 ---- “7. 10115 97 9812 69!e 7212 ++. 10134 11,200 poe _, Sa 100 87 Mar 27 2 13g Feb 2 Aug 101 — 
#108 .--., 95 101 | 9712 70%| *6914 70 1005% 1011s| 10012 3712] 26,200 Gim ferred.........- No par| 20%s Jan 4| 9914 Feb 7 42 Mar| 73% Deo 
70 Fate! 70 71ul 691 a Be ~ al es Be 897) _2,000| idden Go---------- worl Fh. Sen tel 106% ped 1s 42% Jan| 9612 
Bite 1028 101% 1o2ts "3514 3575] 35% | 30. 90 90 2it2 22 "| 10/900|Giidde ferred ------—- - 71 Jan 9%3 Jan 4 Jan! 111% Dee 
< 211e < ‘ | lor pre No par far 7 9 7 95 
10112 102% oY ot oe oo os 90'2 217% 2214) 2112 9813} 380! Pr Dust oe wie par| 784M 17| 11214 Feb 69% Deo 
3512 3512 897%) 8914 227%,| 21% 223, ¢ 98 97% 007, 203,900 Gold Co (B F)...- 00 109!2 Feb : 4|| 48%, Aug 873 Dec 
80'4 804) Site — o os" ori, teal Sif eet 96 Bon “Cr a. : | S0'leMar15| 7212 Jan 4 9212 Nov Hid Dee 
21% Bt 9718 98l2 Site 104 9712 et 7853 80% ae ® 10 | 200 Té& Rub....Ne poe 9219 Mar - . "> - o 8512 rae 
#98 9434 10212] § 3, 80%! 79 “e108. 110 900| Goodyear  , 78 Jan 7g Feb 9 122 Sep 
9212 96%5| a” sca touns* tis lene Ate a oo oe ee nt a as woe “uel im oes 877% 2S fo te eee 
¢ 54: : 23 3 - Mar Oct} 11% 
8llg 82 ‘ 110 '*108 ht f 501g 945% 92!2 93%) 6 Gotham Silk Ho -No par| 7812 Jap 16) 126 2 4 5 May 
10 109 " 1 531g 55 3%, 95 49 oe a ( 11553 ‘ 25g Feb lg Jan) 4 
‘oy ooh as son) a2, al Sah oa Sr" ot! Ses fe eee eee irl ob ee) Gee al at, Se sent 
06” O62 96% 86%| 8512 86 Base 85%) 84 34 "| 122" 123 10 | Gould y Cons M ani & Pr_100 31° Jan 26| 38 Jan 43|| 116% Feb 15itz Dee 
8453 8: 23 «12 a eee ns ‘ 14 Jan 
8512 rod + sere BA mn *123 a “= 834 a an yo Great Western Sugarnew V6 par 112'2 re 7 igats Jan 4 te Oct ls May 
8 S| iba” 124 84) #8 -* Ss | sie ae) oan ieeswepencesq- a oe 23) 9% Jan 95% Jan Feb 
124 125 #8 834) 4210} 423, 43 32 32 374 116% 240) Pre Cananea Copper. -- or 7 der 107 Jan 7 40 Oct! 64 
#8 8%) 8 427¢| 42% 323g 327, 2: 17 | 115 1168 38,200| Greene Sugar....No p 105 Feb 2: 57% Feb 7 27 July 
42\5 $| 32%, 3235 19/*114_ 1 29 1313/1138, ntanamo Sug -100 9} 57% 22 Aug! 2% Deo 
4214 4312) 323%, 32l2! 32l4 11612 11612)*1 132 | 129 me ins hence 51 Jan 30 Jan 31 nD; 723% 
11612 7g! 1297, 8 Preferred_- --100 5| 30 56 Ja ly Mar 
B214 32%! 116 11612 #116 11 1281g 1307 ; To . © s.. en | er 23 Jan 3, Jan 19 t| 27% 
13419! 1 714 4 ---| ---- If States — 5| 79%, 2212 Oc Apr 
#11514 11612 128% 132 | 128% 715 75 712 *104 <in[ eae 5412} 2,700)Gu x Weewr..... 6512 Jan 27%, Feb 3 Dec] 29% 
- 5 54l2 >kensac A....100 n 5) 27% 7|; 1812 2812 Mar 
131!g 136 7p 7g Tle tea 5419 54lol 54 4 110| Hae lst pref class A_ par| 24 Ja 257g Jan 2 151g Feb} 2812 
*7ip 81g #106 --,-|*106 ‘B5le| 5434 55 24 243g] *241> 66! 650 — = Corp class A.No a) a ae 2 nm} 125 Oct 
- ‘ ; ; 7; -545|Bart ea > abs 7612 Ja July 
Ne - 25°| 24. 24 G6'2 66!2) 66 66 mM oe ar} ~~~ ---~ - et cal coe eal i 
#5314 Bale Q5le 25% #24 25 -.- a oon oe] om 22531 5,600| Class B- een. Nop 112 Jan 17 - Jan 16) 118% Db} 417% July 
6712) 2612 223g 2253] 5, es Wheel. ee 3} 128 ss Oct 
= oe 6612 6844) 67%2 Bi] 222 224) 22 22%] 22% 22%] 5.000 pen (G W).--------- 100) 121 Jan | ee ea Bo, oe a oo 
6814 6814 #26 27 “26 221 221g 22%, ae << = = ek ng enon 2212 Feb 29) Jap 24| 311% 75 
on 29 2 --- = ‘ 11314 Preferred__ No par 10) 3453 '| 60 Jan 
cay 23'| 23% 2ah_| 22% 112% 117 |*112%5 117 | 112% 1134) 300 R) & Co...---.-. 2912 Jan lg Jan 7 34 Nov 
Seam ; ‘ ee: par 4 7Al2 Db) 70%, 
#2253 23 ie Vigig! 11diq 14914! *112i— 17 2514 [#12514 — 800) Hoe ( & Son (A)__-.No 67 Jan 4314 Ja, Oct 
113% 116 |*11212 11212) 112% 112 “(1#25% "323s Baty a = 300 ~ pegs oe be Mining - -~ ---- _ lg Feb21|/ 6912 Jan 23) 601g Jan + Deo 
#11333 116 #12544... se Daly! #24 ot #3034 3]lo -— 74 400' Homesta Inc.tem ctf{Nopar A. 8 Feb 27 wr th ar 29/| 34% = Qilg Aug 
#125%4 --..- #24 28 lg 3012) *30 3113) 73 741473) 7 useh Prod.Inc. ctfs100 ‘eb 18) 4 ‘| 4814 Jan 14 Dee 
2) *3¢ - ‘ 300. Ho lot Tex tem 4053 Fe 97, Mar 16 t; 3614 
#24 «28 ee 3 Se 7314 73% ce? on on eect cee -No par -—e ited os 32% Feb 
m1 73'l 73° 7371 73. 7: asic] 14912 186 °| 144° 152 "| 70:300 e Sound ------._- No par) 75 16) 4612 Mar 13} 1753 May Dee 
¥ 00| How L:)0lC = 29 Jan 1, Jap 9, 47 
*71 73 655, 66 65 14819! 1491 156° 45!4 457g! 23,3 0|/Hudson Moto Corp__...10 3, Feb 20! 2814 13| 13. Mar 2% Deo 
6453 66 “de 7h Nhe Hy Bp ge A }41¢ £975 '890,80 alec esl it 14) 45% Mar ee 
667g 667, 135 137 13614 a 44 453s 55g 977s! G4ls .700' Hupp Oil & Gas. 3812 Feb Jan 9) 121g 
3: 4533 955 4473 377 dependent No par 3) 105 71g May Sept 
135 137 447g 4534) 4414 9412) 9153 98 4312 4514) 44 265s| 14,100! In Motocycle- ---- 100} 100%, Jan 137g Mar 6) 4 June; 12 
4414 4614 i od oe ee oe 4512) 43i2 46%2] 4612 45%) 3,000 indian Motoeyele....-0 o Fepis| 13% Mar 6| 7% 112 Mar 
3g 4612 5%| 251g 51o 467% ‘ “yg =  eendenabeeie 10 16} 13)2) || 99 Oct Apr 
oo? saul a3it agit] 44% aS SM Se a Gs -|_P eee 812 Jan lgMar 7 ig Nov| 96!2 
| 4 25%3! 25 4612 jan Refining a 4| 11012) | 871. No May 
42 44%, 2512 261g] 254 735 46 46 *106 19-300] Indian Refining. ------- 101 Jan Jan 6) ly| 120 
2 487 *106 214 1234 Certificates. _ _.100 ‘eb18} 94 || 106% July; 12 Deo 
= ml oe 45%) 45 “. ‘atl te 12% 1214 12 11,200 _ _ a ar} 90 Fe 118 Feb 9} Feb| 62% 
*42 4214 #105 __.|*105 <a =) 121g 1234 7, 121 11% 12 100! Prefer and new...-No p 116 Jan 4 Jap 3)| 41 mn} 118 Oct 
[BAS | 25g 127, . 121 117 *107 111 os ~~ wedanteoneens 100 far 3 63 é | fll Ja lg Jan 
*105 _ | "128, 133% 1 1235 12 4), 07° «111 91 §00 ferred_..__.___ ar| 46 Ma 118 Feb 18; le June} 25i¢ 
13 1358) 1214 12%) 12 *107 111 107 9012} 91 ;_ Preferr gies capers No p 115l2 Jan 6 Sg Jan 3! 1212 25 Nov 
‘ 11 2) 90l2 § 120 ee 1 2 2: 2153 Ja i} 41 Nov ‘3a Dec 
125g 13ig) | 110 |*107 1 9012 9012) 20 |*118 - “¢: 200|Inland Steel........--2 18 Feb <9 an 4! 1633 
106 9014 91 ta 4a *118 12 Io 51 Preferred - . — 23) 21% J 61g Apr May 
108 108 91 91 9014 § *118 120 5Olz}  50l2 51 609] Cons Coppe 143g Feb 2 7g Jan 3) r; 6612 
20 50 5 B33 11612 iration had BRB. £5, 1578 |} 33 Mai Dee 
91 91 #118 121 |*118 1 5014 51 11614)*116%3 1161: 3,400) Insp Rubber-_.-_- 13 Feb 24 Jan 3) 119% 
51 : 12} 11614 116! 3g 1878 reont’l No par 15} 60 || 53ig Jan May 
*118 120 50lg 5114) 50 116% 11612 1933} 18% 18 12,200) Inte ricul....-. 4912 Mar 15] 60. Feb 3) 65% 
1612) 14} 1812 193 5 16 rnat Ag -100 16, 147% Fe 45% Jan Dec 
51 5114) 11614 11614) 11612 1 | 48 1814 “s 1553} 15 3791 2 ,400) Inte | _ Se 114 Jan 16) 3, Mar 16| 113 
1814 te} 15 15 37 1378 rior preferr No par 3) 71% || 100 Oct Mar 
11614 11612, on oe ed ee = see mal 200) P iness Machines _ ST alka, Gen al thane ee 10) ig Oct! 64 
aes 3 1412 15'4) 145g 1514 13'4 14%) 1 52 | 5034 5084 7,900| Int Busin Cement ..No pa Siz Jan 4) 110%4 n 3!\ 40's 
. 4 : : 49lo 52 = 13415 rnational .100} 10812 P 557g Ja 10514 Deo 
154 1514) 138 14 13%, 1 , - #52 53le 234] 132 a 514 Feb 20 | 1 Oct 
4 lg 53l9! *5) ; 1: oe 13244 91g 7134! 27, | ferred___- No par; 4514 3|| 10 2551g Dec 
Se ae 2 5314 129 130 395s| 691g 200| Prete Corp-- 4] 10512 Jan 3) 53 Jan 
90'2 13019' 3 67 69% 3 108% 2 r Comb Eng 33g Feb 2 p 7/| 13 ) 139 Dee 
54 54 13112 133 129 6612 67 4) 7 097 10834 245,100/ Inte 100! 10 8| 247%, Ja | 26%, Jan 
¢ 6712! ison 1 <8} +4 3 7 ata 24% Feb 1 n 7/1 8% May 
130 133 6713 68%! 66 10 |*10814 110 S51lg 5254! 5034 0| Preferred____-- ter...100} 2: 44 Mar 1| 142° Ja 9|| 312 Oct May 
68 69% #10814 110 |*1081%4 110. | 50lg 53 oe 14 103 50 ational Harvester. 100| 13614 Ma: 21| 533 Jap 321g Oct] 553%: 
33g 5 |*10114 103 500) Intern Feb 17|| 3212 9512 Dec 
*110 = 111% 481g 517i 5053 5 105 |*10434 105 23913 24634) 15,5 | Preferred. __.- e...-100] 4 feb 20| 445g Jan 62 Mar 912 Deo 
47\2 4814 | 1043, 104% ao? oe | oe 24214 1 13714] 800 ercantile Marine_- -100) 3414 Feb 2 120 Mar 16) le Jan) S0%3 Des 
#1041 10412! 2421s 246 °| 242% ed 413655 13712 “—— i3ite a a2 24, 000|_ Preferred al Match pref_.35 7308 Feb 24 me *3| a39t2 Buly| 106° Des 
24212 2: 10214 110 2 : "s, 4lg ‘8 7g 40lg rnationa he).25| 7 | 78le || 8514 July Dec 
239 241 *13653 13712 10214 41 4\g 4 8 38lo 405g 38 3 2 416, 800) Inte fona Nickel (T T 67's Jan 16 Jan 6) 11253 
. 3812 40 34 12 03 || 9612 Jan Dec 
#13653 137% 41g 41g) 4 3812] 3753 38 Ole 11594) 1143, 120 850.500! pooennes nal Paper.._No pa 10014 Feb 6} 1 Jan 14| Sept] 75 
a oon 20% S8ig) 37 88's yp BB en BE 94 700 Internatio | reat! I pe BR 108 12|| 63 239 Oct 
‘ 1012 8953 9 je 7512] 60,7 ferred (6% 100) 11133 5} 68% Jan 60 Jan v 
S7ig ST's) 308 10614) 10214 1 Bae 7314 75 a an | ies 5812 Mar 16 anf 198 No 
02%) 10013 8812 98 2%) 7212 75 10 ---- referred (7% ae Ss on F 135ig Mar Oct 
B38 ‘sz 71° 74ig) 71% 107 *|#100 7 107" "iets tae | teeta 106%) 2300) {nternatiooal “shoe... Ne 100 158 Feb 2i 131 Jan 27 108, Saul 158% Gene 
703, 72%, #100 107 |*10614 F 105% 106 1 578 +4 58le 6314 . ..|Internatio dive OFS Mar 16} 131_ far 16|| 12214 3912 June 
5 106 + T6514 6514 aa national 125%4 M 20) 1547 Mar 16) 191g Jap Sept 
*100 107 106 106%) 106 106 63 63 "| iea” 167 "| “1300 Inter chine men 13912 Feb 20) 15 Sig Jan 20) lg Mar, 67 Toa. 
106 106 *63 65 *63 ” -— = am 6 169 162 167 20) hepa oo ag Feleg 2-100 31 Janl17 Pn . Jan 4 éo%s Jan) 86 
63 65 iL | 169 169 |*165 168 |*i66 128 | 12584 125% 39,900) Internat het No par 51 Feb17| 56 Feb 10|| 5312 uly| 12512 Mar 
aad Me Be 128 | 128 128 1527 1547s 0 Intertype Corp. asoennk} | far 1) 88lz S| 17) Feo| 123° Ocs 
pt 170 171 25% 128 ¥*125 4 te 14914 15319 vs 35le 2,60 d Creek Coal a ar 7734 a 2 123 Jan 1 17 Feb 
170. 171 #1258, 128 |*125% 149 | 14615 149 35. 35 35 35l2 ae vee Nop 20 Janis % Feb 9i/ 1 3453 Dec 
; aoe toe Se : 4 1 Tea, Inc. : 1 an 4| 123% Fe 1053 Jan lg Jan 
#125% 128 14812 149%) 147 34 | 33% 35 | 35 53 | 54 5 bie ig > eneipepamnet 120% Jan 34 Jan 10) ly) 221g 
} ‘ 32 : ‘ 2 = 301 1 ferred _--- f__100 18} 403% 125g July ls Deo 
148 149% #32 «34 | #32 52 | 52 52 | 52l4 83 | 80lg 81 -..| Pre h Steel pre 2933 Feb 3, Jan 3) 11612 
; : ‘ 818: 2114 12314) --- & Laug No par 16} 14% 109 Dee 
*32 34 52 52 52 8 1l> *81 82 #12]1 12314 *12114 , 360| Jones Ten. 16. .«< 8le Jan 1633 Mar 12! rete FA 
llg 52 1, 82 8ilg Ba ‘le 23 125 12 a oe - 1213 +. 2,700 eee No par Jan 9i 1 —ae see 
#122) 125 | 12212 123 | 13 tail 1253) 1212 '100/ Kan 
Pie} 2 iv 
ste ty er oe SE RC 117191*114%5 1 
3 33 13 1212 *1145g 11712|*11453 Ex-rights. 
tas 1233) 1288 Lien 2116% 11712 #11 TEER s Ex-dividend. a 
#11634 11712' 1163, no sales on this 
* Bid and asked pr 
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For sales during the week of stocks usually inactive, see fifth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ig Cig — PER SHARE 
| for NEW YORK STOCK Range Stnce Jan. 1. Range for Prestous 
Saturday, , Monday, Tuesaday, ; Wednesday, Thursday, Friday, the EXCHANGE On basts of 100-share lots _ Year 1927 
March 10. ; March 12. | March13. | March 14. | March 15. | March 16. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share $ per share ||$ per share'§ per share 
6914 6933) 685s 6912] 687% 6933) 68lz 691s} 69 6912} 68 6912) 10,100,Kayser (J) Covtc....Nopar| 6253; Jan 5| 71% Feb 15|| 49 Apr| 65% Dee 
19% 20%) 204 21 20 «21 2012 207g} 197%, 2012} 20 2114| 21,700|/Kelly-Springfield Tire... _ 25} 15 Feb17} 2733 Jan 3 9lg Jan} 32 Nov 
*65 72 *65 70 *65 70 *60 70 69%, 6934; 70 70 200; 8% preferred.........- 100} 5514 Feb17; 84 Jan 6 35 Feb/ 102 Sept 
—— 73% 73%! *70 74 | *70 74 | *65 74 | *65 72 100} 6% preferred_.......-- 100} 58 Febi7}) 80 Jan26/| 44 Jan| 9713 Se 
2512 257%] 25!2 2573} 25 2512} 25 2533; 247, 251g] 25 2533) 10,500! Kelsey Hayes Wheel_..No pa7| 2212 Jan 10} 25% Mar 8 19 Oct} 27 July 
8lig 821g] 801g 8134] 80% 8114] 805g Sills} Silly 82 8lig 82 26,900| Kennecott Copper -_---.- No par) 80's Feb20; 87% Feb 10 60 Feb| 90% Dec 
Se Mehee ties abeal whew shh odin sack dame cael See. Seal «ose Keystone Tire & Rubb.Ne POl| .ncccoce cc] ccccccce oe 14 June 1 Mar 
%4512 4610] *44 46 44 44 43 43 *42 43434 #42 44 200' Kinney Co N 381g Jan 16} 52 Jan19 10% June} 45 Jan 
91% 93 915g 92%) Qlle 9153} Qllg Q1le} 90 91 89%, 90 460] Preferred. --. 8914 Jan 6} 97 Jan24}| 656 June} 93 Dee 
63'\4 637s} 6212 6314] 6214 63 6214 6312} 6212 62!lo} 62%, 64 5,200 Kraft Cheese 59144 Jan 3; 74 Jan 9 49 June} 627% Feb 
6 6843, 68 70 681, 69 68 6933; 68 684] 68g 71 20, “ol Bek (8 8) Co new_..... 10} 60.3 Feb 24; 73!2 Jan24 45%, Jan| 77% Se 
11214 115 |*11214 115 | 115 115 |*1123g 1147g|*112%g 11412|*1123g 11412 Pe o56sbunaanee 100} 11314 Jani9} 117 Jan 3// 110%g Feb| 118 July 
20!2 21le} 2014, 23 2312 25 24 2419) 23l2 2312] 231g 2410] 8, 500 Kresge Dept Stores_...No par| 1312 Jan 18; 274 Feb29/| 10 June) 18 Dec 
ii. ree FT 72 *56 70 *57 70 *57 Te © sesame ag neh nites be enteatiem 5134 Feb 1) 69 Feb29 45 Nov; 80 Jan 
“92 95 | 91 92 | *92 95 | *93 95 | *93 95 941g Q4lo 400 Kress Co new.._-...-- 87 Feb20) 9714 Jan25|| 59 Jan] 105l2 Sept 
*200 235 |*205 235 |*205 235 |*200 235 |*200 235 |*200 235 | __-__- Laclede Gas ¥ (St Lai) -- 100 200 Jani0); 260 Feb 2/| 173% Jan) 26712 June 
*103 1074/*103 108 |*103 107 |*103!g 1067s *103 108 |*103 108 | _____- Preferred. ............. 100 Jan 56) 12412 Jan26|| 96 Jan| 130 May 
#3014 32 31 31 31 31 30!g 301g! *30!2 3073) 307g 3lle 800'Lago Oll & Transport.No - 27%g Feb 20; 357%, Jan 14 201g Jan| 37% Nov 
933g 937g! 9253, 9373' Qllg 925, Ql1lg 92 921g 9434" 941, 96%4' 38,200 Lambert Co.._._..... No par' 792 Jan 10) 96%, Mar 16 66 Jan} 8812 Oct 
#1814 1812) 175g 183) 175, 1734! *16 18 174g 1748 1712 1712) 3,500|Lee Rubber & Tire....No par| 1714 Jan 3) 2253 Feb 2 7 Jan} 181g Deo 
42 42 4llg 423.) 41% 4210) 415, 43 43 4334; 431g 4334) 13,800)Lehn & Fink.........- me pd 38 Jani7; 45 Feb15 3253 Apr) 43 Nov 
331g 3312) 33 32 32 3212} 23234, 33 3llg 3212} 317% 317% 1,900) Life Savers. .......... 3014 Jan 18| 36's Feb 7 20% Sept; 34% Deo 
110'g 112 een 66RD 10914 10914; 109 109 10613 1077g|*107 108 1,200 ee S Myers Tobaceo..25 105 Feb 20' 12212 Jan 3|| °87!g Feb) 128 Sept 
110% 1107g' 10914 11034’ 10714 10912) 107 108 1067s 10733) 1067s 108 5,50. DEE Wabwcccdtantcssera 25) 104’ Feb 20’ 12312 Jan 3)| °8653 Feb) 128 Oct 
*136 138 (|*136 138 |*136 138 ,|*136 137 13612 13612 > 1367 200 Praterved 2 Gebecesésce 100} 13544 Jan30|} 138% Jan 11|| 124% Jan| 140 Deo 
54 54 54 54 5334 5334) 531g 5354 54 1,400/Lima Loc Wks_.-_...-- No par| 63'4Marl15> 65% Jan 3 49 Oct; 76%, Apr 
70 71%} 70 70%; 6853 6914) 68%, 7234) 73!g 76 73% 7612} 25,600| Liquid Carbonic certifa.No par| 6312 Feb 20); 777, Jan 13 45% Sept] 78% Deo 
61 617%) 6114 6233) 613g 6212) 2605s 617} 611s 65 657g 6712|100,500|Loew’s Incorporated...No par| 57 Jani10} 67!2Mari16}} 48% Jan) 637 Mar 
6lo 6% 612 65g 6144 6le 6 653 63g 6%! 2,000)Loft Incorporated. --.- No par 5% Feb 9 734 Feb 27 5 753 Jap 
*30\2 31 3014 3012) 303g 303g) 3014 3014] *291g 30%) 29 291g 800|Long Bell Lumber A.-._No par; 26 Jan 3) 35% Feb 3 251g Dec| 43 Mar 
5lig 52% 52 61 52 5llg} 50% 5314] 5214 5314] 19,800) Loose-Wiles Biscult new_...25) 491g Jan . 58 Jan 27,| 235g July; 5714 Deo 
#121 pouul aan ensal sae anasl SBS Eee JURE caval ae ease 20; ist preferred........... 100} 120 Feb 123. Jan 6)| 118 Jan| 123 Nov 
Th, ted ahs Mm athe nena aed saan oaks apae seek Lads aenaae i Oe i Me éakwanw asl chawesie of 167 Mar] 171 May 
40\g 41 40\g 41 40ig 41 40\g 403%) 40 41 391g 40%] 31,400]Loriliard................. 2-, 35% Feb21) 44 Mar 7 231g May| 4733 July 
#113 «115 |}*113 115 114 114 {|*114 115 |*110 114 |*110 114 ow Je. ae JvO} 112 Mar 8) 114 Mar13|} 107 June} 118g Jan 
*101g 1012) 10 101g 97, 934 9 934 Glo 97s! 7,500) Louisiana Oll temp ctfs.N< par 93g Feb21) 12% Jan 9 10 12 Aug 
*83 89 *83 8734) *83 88 *83 88 *83 88 *83 Oe F secuun PE cotpeoune kum 80 Feb21) 91 Jan 6 85% Dec}! 97 Feb 
28% 29 287g 291g} 287, 29 287g, 291s} 29 293g! 2912 297s} 7,800|LouisvilleG & E1A.-..No par| 28 Feb 7} 297% Feb10 235g Jap) 3013 Deo 
3lig 32 31 3273; 32 3314) 311g 3214) 31l4 32 31 317g} 11,500|Ludlum Steel_.... -.-. No par| 2553 Janill; 34!2 Feb 6 20 3314 Mar 
51 51 *49l4 51 *491, 50 *49l, 51 *491, 50 50 507s 500, MacAndrews & Fr pes_No par| 46 Jan 6 5il!2Mar 6 43 Nov! 58% Deo 
#110 112 112 113 |*112 11319} 112 1152) 113% 11614} 11412 11643) 3,100|Mackay Comps~des_..._- 100} 10812 Mar 2! 119%, Jan27|| 105 June) 134 Aug 
704 72 | *70 «#972 | *70% 72 1 71 ~«3671 | «71071 71'g 711s 7001 PHOMOG.. 252220255. 100| 684 Jan13° 71!2Mar16\| 67 Aug! 74 Aug 
! 
93 947g 931g 9714] 937% 9653) 935, 9714; 9514 96%4| 794 9512|121,300; Mack Truc”s, Inc..... No par| 9053Mar 2/ 107% Jan al 8814 Jan} 118% May 
MMe meee dank Lane teed akucl aku staal teed oueE ceee” sasue uaceau lst prefe red_...._....- MM éénsakau deh wbeenash aa 109 Jan} 113%, July 
th Rene eee eee aBek dpe ivek sient wei  eiatt ee eee oe en OF MITER sé ccowgus El whkideden. wel naeneeesh Wi 102 Jan} 10713 June 
310 |*295 322 310 310 |*290 322 *290 322 *290 322 EEE No par| 235 Jani0)} 313 Mar 2/| 124 Jan) 2431g Nov 
267g 2734) 263, 2733) 2614 27 2614 27 2614 2612) 2534 2614) 18,300|Madis.n Sq Garden...No par}; 2214 Jan 9} 27% Mar 10 201g Aug| 2853 Oct 
48 483g, 473, 4810] 4712 473%) 4612 4634) 46 47 4612 4912) 5,200|Magma Copper.-.-_-_-_-- No par| 43%, Feb27} 5612 Jan 4 291g Feb| 58% Deo 
253g 2633) 2434, 261g] 245, 2533) 233, 24 2334 2612! 24%, 26 17,400; Mallinson (H R) & Co._No par| 16 Jan20, 27'4Mar 9 1llg Apr} 20% Dec 
96%, 9644) 96 9644, 96 9612) Q95l2 9614) 9614 1017s} 9Gl, 100 es a 100} 87's Jan 30) 10173 Mar 15 66% July} 95 Deo 
*33 3712) *33 3712] *33 3312) *33 3712) *33 3712) *33 la Cee Manati Guga?....<ccccss- 100} 3412 Feb10| 41 Jani4 27 Novi 46 Feb 
*66 70 *66 70 *66 70 *66 70 70 70 7012 7Ole S40 PUGRNTER. ccessccccason 100} 70 Febi17} 88 Jani17 48 Oct) 80% Dee 
36 3712) 38 38 38 38 3812 3812} *371!2 38l2) 38 38 1,000|Mandel Bros.......-.-. No par| 36 Mar 2) 40t¢ Jan24 39'\g Dec] 49% Aug 
5314 5334) 53 533g! 53lg 5314] 52le 53 5212 525g! 523, 561s) 6,500!/Manh Elec Supply_...No par; 50 Jani1il| 59's Mar 16 43 132 Aug 
34 34 3312 34 331g 3414; 337g 337g) 34 37 341, 367s} 22,400; Manhattan Shirt_.....---- 25| 31% Feb 18; 37 Marl5 24144 Jan| 35% 
*47 58 *47 58 46 46 *47 58 *47 58 *47 58 10|Manila Electric Corp_._No par| 45% Feb 6, 50 Feb 3 40 Jan; 60 
*14%, #15 *14lg 1434 15'g 15lg 141, 1414 141g 144 1414 1414 1,300) Maracaibo Oil Expl...No par; 1212 Feb 20 18'g Jap 13 12 Oct} 22% Jan 
35% 3614) 353g 35%) 35!g 3534) 35 3512) 3412 35 347g 363s) 34,900]Marland Oll_________- No par| 33 Feb17/ 38% Jani6}} 31 June| 68!2 Jan 
46 46 46 4614; 4612 47%) 48 49 49 493g! 487g 491s} 8,400) Marlin-Rockwell_ ..._- No par| 45'4 Mar 6; 5212 Jan 6 27 Jan| 557% Nov 
#121g 1234! 121g 1253) 1212 12129} 12l2 1212) *12l2 13 1219 12!» 800] Martin-Parry Corp....No par| 121s Mar 12) 15% Jan 3|| 151g Dec} 2 Feb 
123%, 125%g| 12414 12534) 124 12738! 125%, 12914) 126 127% i 12912} 14,800|Mathieson Alkali WorksNo par| 119 Feb 20) 1313g Jan 25 82 Jan] 132% Dec 
116 116 |*116%4 117% *11714 117% #11714 11734) 117% 118 | 11 118 Oe, eee 100} 115 Jani2)| 118 Marl15! 103 Jan) 120 Dee 
82 82 8034 S81l2! 8014 8134) 80ig 80te! 801g S82le 81 6,100!May Dept Stores new__....25, 78 Feb 17} 85% Jan 3|| 66%June| 90% Nov 
31 31 30 = 31le! 301g 31%) 3014 3053! 3012 31 | 30% 31 7,200] Maytag Co-..--.----- No par| 30 Marl2} 34% Jan12/| 23% Jan) 35% Dee 
*79 85 79 7912' *79 80 80 80 !' 80l2 80!2 80 80le 300! McCrory Stores class A.No par| 77 Feb 18) 88 Jan 3! 55 Mar! 90 Dee 
‘ 1 ' 
805g 805s) *80l2 82 | *80 girs! 8012 8273! 82 82 82 82 i a | ea No par| 8012 Mar 14! 891, Jan 3); 661g Mar| 96% Deo 
110 110 | 11012 11012'*10912 114 ,*10912 114 |*10912 114 |*10912 114 600) Preferred.............. 1 109 Feb 8] 111 Jan10}} 97 Mar] 1161, Sept 
#2612 28 | *2612 2712} *2612 28%) #2614 2712) *27 27'2 2812 2812 300 Mcintyre Porcupine Mines._5| 26%; Feb 24; 2812 Mar 16|| 241g Mar; 288% 
#253, 26 257g 4257) *25%, 26 253, 2534) 25%, 2573) 25%, 2573! 1,600 Metro-Goldwyn Pictures pf.27) 25's Jan 6} 27 Feb 9 24% Jan) 2614 Feb 
7ig 75 63, 77% 653 6% 63, 634! 612 64% 612 655 5,400 Mexican Seaboard Oll_.No par 453 Jan 19} 85g Feb 29 3 Aug 94 Feb 
1814 1812} 18ig 1814/ 18 £18!g} 18 1814] 18 181s] 18 1814| 3,600,Miam! Copper._...-...-.-- 175, Jan 5, 1912 Feb 7|| 131g June Dec 
27's 275 27 2714! 27 2773' 27 27 265g 2634; 2612 2743| 8,500| Mid-Continent Petro._.No par}; 25% Feb 20) 29le Jan 3 251g Oct) 3 Jab 
#10312 10512, *10312 10512) *10312 10512 *103%4 10512}*103%4 10512|*103%4 10512} ___-_- '\Mid-Cont Petrol pref_._-- 100) 10314 Feb 20; 1057’, Jan 16 97 Apr) 105 Feb 
2 234 25g 28 253 27g! 2l2 27 212 =Qle 234 234) 6,700) Middle States Oil Corp. _-_- 10 2% Jan 3 35g Jan 6 15g Jan 3% June 
17g 173! 71% 32 =m 21 13, 17 17% 17% 1%, 1%! 3,300) Cortificates...........<. 10 llg Jan 3 2% Jan 56 lig Jan 2% June 
230 233 230 235 224 22912 *224 229 229 235 230 233 5,200] Midland Steel Prod pref_..100| 199 Feb 18) 290 Jan 4|| 106 Aprj 315 
23%, 2334) 235g 23%) 23l2 2312; 233g 233g! *221p 2312} 23 23 700) Miller Rubber ctfs_--.-_- No par; 21 Feb 17! 27 Jan 3 171g Nov) 36% Apr 
163%g 165°s' 163 1647s 71603, 163 160 16514; 16112 164 16112 164 34, 400! Montana Power-_.._....-- 100} 10214 Jan 10, 167%;Mar 5 8ilg Jan} 10912 Oct 
135g 13733) 13434 142 138 14153) 13612 14034! 1371, 140%) 140 14312|178,200 Montg Ward & Co illcorp_.10| 117 Jar 19} 149'4 Feb : 60%, Feb| 12313 Deo 
653 644 65g = 678 6% 7 67g = 73g Jig 712 714 712} 21, 500} Moon eS eae No par 53g Feb 6 7% Mar 6 June} 121g Jan 
33g 338 3144 34 314 3l4 31g 314 314, 3l4 3 31g} 5,000|Mother Lode Coalition. No par 2° Jan 27 35g Feb 23| 11g Oct Jan 
7 Y | 7 7 67g 673) *63, 67, *634 7 64%, 6% 700] Motion oo No par 612 Feb 29 812g Jan 27 612 Sept; 1653 Mar 
161g 1612) 16% 1612} 1614 1612} 1614 1633) 16 1612} 16 1614] 7,500)Motor Meter A....--- No par| 15% Mar 6) 2314 Jan12|| 17 Novi) & Apr 
2912 3014; 29 297g! 281g 2914] 28 2834) 2914 31 3014 3114] 26, 700) Motor Wheel._.......-. No par| 252 Jap 12! 3114 Mar 16)| 20% Jan) 27% Mar 
76 77\2| 77 77\2| 76 7734: 7814 86 86 92 8534 88ie} 24,500)/Mullins Body Corp....No par; 72° Feb 17} 93 Feb 2 10 Jan| 7914 Deo 
107'2 10712, *107 110 |*107 110 |*107 110 |*107 110 |*107 110 2 eee 100; 104% Jan17; 110% Jan 9}| 80 Jan) 11014 Deo 
473, 48 4753 48 47's 483%,' 47 4814) 473g 4712! 4712 4712} 2,500: Munsingwear Inc...-.-. No par| 46%,Mar 5) 53 Jan 23 35% May| 53 Nov 
2314 23%! 2312 237g' 227g 2412’ 2312 2412| 2312 2353! 233, 2433! 9,700 Murray Body new.---- No par| 2112 Feb 1 3llg Jan 4 16144 Octi 43 Feb 
8614 887s} 8453 88 85 8634; 8514 8634) 86 8673} 861g 881g] 51,300|/Nash Motors Co-.---- No par| 8014 Feb 20) 101%g Jan 3 601%, Apr] 101% Dee 
12 12 1l5g 12 1llg 117%} *11lg 1134) 1114 115g} Ill2 1112! 2,400) National Acme stamped---_.10 74 Jan 4, 14 Jan3l 5& Feb 7ig Oct 
6312 6353) 64 6412) 6312 64 6312 6414! 64 641g} 6212 6373! 3,400, Nat Bellas Hess.._---- Nopar| 41 Jan 3 64l2Mar 9 3l's Sept} 461g Dec 
100 100 | *96!g 100 | *96!g 100 | *9614 100 | *99 100 | *98 100 OO ie ree 100} 9014 Jan 3,101 Jan26|| 8514 Sept; 97 Apr 
169 172 | 169 17012) 168 172 | 169129 17014) 16812 175 | 17314 175 8,500| National Biscuit.......--- 25| 162\4 Jan 19) 182 Jan27|| 94% Jan) 187 Dec 
— eee ST a ee) ee ol ee re ae i eee. 100} 13712 Feb 29) 143 Jan 9)| 130 Jan) 142 Dee 
50%, 52 5i'g 52 505g 5134) 5014, 51 51 535g! 5312 5412|129,300) Nat Cash Register AwiNo par| 47'4 Jan 16) 5412 Mar 16 397% Jan; 5153 Deo 
68 68%) 673, 70 6834 6953) 6812 693g! 687, 6933) 69 7112] 66,100)Nat Dairy Prod___---- No par| 6412 Jap 5; 7212 Feb 1|} 6914 May) 68% Aug 
2312 2312] 233, 24 | *23%, 24 2312 2334) *2312 235g] 233g 235 900' Nat Department Stores No par| 217s Jan 5| 24% Feb 2/| 204 June) 27%, Mar 
91 91 *905g 93 | *9114 93 | *91l4 93 | *9114 93 9114 93 600| lst preferred........--- 91 Jan 10) 93 Mar l16}]| 891g July} 94% Jan 
39 40 395g 4014; 3812 40 395g 40 397g 4712} 435g 4534! 16,900) Nat Distill Prod ctfs_..No par| 354 Feb 28) 58le Jan 9 17 + Feb| 60 
5912 5912) *5814 60 5814 5814] *58ig 61 5814 5814] *58le 59 400| Preferred temp ctfs_.No par) 55 Feb 28} 713g Jan 9 43 Mar! 69% June 
#25 26 243g 2412; 247, 247g) 2312 24 | *2312 24 24%g 2512} 1,600|/Nat Enam & Stamping-.--100! 2312 Mar 14) 305, Jan 26 191g Apr| 35% June 
*9014 91 | *90 92 | *90 92 | *90 92 | *90 8 92 91 91 400| Preferred...........-- 100} 9014 Feb 27; 9153 Jan 18|| 69!g Apr; 917% July 
#127 128 | 127% 128 | 127 127 | 127 127 | 127 127 {7126 128 1,000| National Lead_....------ 100! 123 Mar 1 ro Jap 31|| 095 May) 202% May 
139 139 |*139 139%, *139 139%) 139 139 | 139 139 |*139 139% 300| Preferred A._......-.--- 100) 139 Jan 3, 139!sMar 1)| 11312 June) 139% Deo 
#109 116 |*109 11312 *109 11312|*109 11312/*109 11312|*109 11312| _____- Preferred B......-...-- 100} 113 Jan 19) 116% Jan 5)| 104% June; 115% Dee 
2512 2614) 25!2 257g! 251g 255 5g) 25 Ig 25l9} 25 253g) 2514 25%4) 35,300) National Pr & Lt ctfs_.No par| 215; Jan 16, 75g Jan 27 1914 June} 26% Sept 
931g Q93l2) 9253 94 9212 93 | 92lo 93 927g 96 9410 95le| 4,200|/National Supply_.---.---- 50; 90 Feb21, 9612 Jan 3 76 May! 97% Dec 
341 347 339 344 | 335 33934) 335 33834) 336 338 330 6336 2,610' National Surety ......---- 100} 298 Feb 7| 355 Jan 3/\4218 July} 373 Dee 
185 18912) 1844, 188 |*178 185 |*175 183 | 18212 18914] 18712 194 12,600) National Tea Co....-- No par| 160 Jan17| 194 Mari6j} 108 Apr| 180 Deo 
195g 201s} 193g 197, 8} 19% 19%4| 1912 1984) 1953 2014] 219!g 195s} 30,400 Nevada Consol Copper.No par| 173, Jan18} 2312 Feb 6/| 12%June} 205 Dec 
4212 44 4310 44235 43 44 *44 4434! 4353 44 44 44\ls! 3,900'N Y Air Brake..-...-- No par| 4212Mar10\ 5012 Feb 10! 39% Oct! 60 June 
PURE EAE OnR: | een ro Perce oe Pores eee IN Y Canners.....-..-- eae Bi elataasedaa ot 131g Apr| 21% Jan 
re Sper Fen ae Behn Retdeebwe pevsre f° eset aoe No par| __------ _- power: 43 Mar) 72 Jap 
*54 57 56 5733| 55 ny 55 55 | *54l2 57 5614 5612 “600|New York Dock_----.---- 100; 52 Febi18;) 6414 Jan 4 34 Jan) 65% Nov 
*88 92 | *88 92 | *87 9 *8 So 1 87) 236921 98) |6O8 1 .. es. oC See 100} 9014 Feb 2| 95 Jan 4|| 72g Feb) 931g Nov 
10014 10112} 10134 10134; 10112 101%! *10114 102 [7101%, 102 10112 1017, 150|N Y Steam pref (6)-...No par| 9914 Jan 3, 103%gMar 9)| 931g Feb; 10212 Oct 
113 113 |*1125g 114 | 1137 11373) 113 11412711114 11212) 112 112 210! First preferred (7)-..No par| 102 Jan 30} 11453 Feb 24,| 105 Jan) 11412 Oct 
*28 281g] 2814 2814; 28 2814; 28 28 | 28 28 *277g 28 700| Niagara Falls Power pf new.25) 28 Jap 3) 28% Feb 17| 27% Jan) 295, May 
6lig 617s! 6lig 6112} 60%, 6143) 607, 611g} 611g 6112! 611g 615s] 24,100 North American Co........ 10| 585g Jan 5| 621g Jan 14! 455g Jan| 6412 Oct 
#53le 5433) 533, 53%,) 53%, 5324, *53 54 | 53% 5312] 533g 533 G00) DIMM... vninckaxacnd 5314 Jan 3| 55 Feb23)| 60 Jan| 55 Aug 
102%, 103 |*102%, 103 |*1027g 103 | 103 103 103 103 103 103% 700|No Amer Edison pref..No par| 10212 Feb 15! 1057 Feb 7| 965g Jap) 105 Oct 
50% 5014) *50l4 51 *50l4 51 | 51 517%! *50l2 51 *50!2 51 160 Northwestern Telegraph...50} 50 Jan 5| 52 Jani14|| 47% Jan) 66 Sept 
*25g 3 *253 3 | 25g 253! #212 3 21g 212 212 le 500! Norwalk Tire & Rubber-_.._10 2lgMar15) 4 Jan 3! 17g June 5%3 Feb 
*8 10 *9 10 | *8lo 10 9 91g) *8le 10 *8lo 10 200,Nunnally Co (The)....No par 8 Mar 8) 9%, Mar 9 8% Dec| 13 Jan 
35 35 | #84 35 | 333, 34 337g 34 333, 34 33% 34 1,400| Oil Well Supply 33 Febi18; 41 Janll 31% Jan) 38% Dee 
#10712 10812] *10712 10812|*10712 10812} 10812 10812) 1075s 1075s} 10712 10712 50, Preferred. ----. 107 Jan26; 11012 Jan 11}} 102% Mar) 110 June 
*12le 13 121g 1219} 12% 1214) #1214 1212) 1214 1214) 123 1244) 1,600!Omntbus Corp-----.-- 12! Feb 18) 143, Jan 26 11 Mar| 17's June 
957g 957s) *95 96 | *95 96 | *95 96 95 957,| *93 96 400| Preferred A..-----.---. 90 Janill| 96!2Mar 8]| 81 Jan} 9912 May 
*73 7312| *73 7312} 73 73 73 73 7212 73 72 725g 1,300! Oppenheim Collins & CoNo par| 7112 Feb 21) 88le Jan 7 5812 Feb; 82% Deo 
*21lg 22 21- 21 | 20 820 20 20 | *19!l2 20 | *19l2 20 700: Orpheum Circuit, Ine._.-._- 1} 20 Mari13;) 2412 Jap a 23% Dec; 35 Apr 
#95 1007, *10014 1007|*10014 1007| 9912 199%2| *97 9914] *9712 99 100! Preferred....--...---- 100} 99l2 Feb21} 102 Jan 5j| 102% Nov) 16812 June 
154 154 | 154 154 | 153 155%| 15373 15434/*1531, 1541s] 15312 154%| 3,700/Otis Elevator...-.-.------ 50} 147!g Feb 20, 15812 Jan 17/|z103 Feb) 155% Oct 
120 120 |*120 122 |*120 122 120 120 | 11914 11914|*119%4 124 Ce a SS CES 100) 119% Jan 24) 124 Mar 2)| 108 Feb 136% AUR 
121g 1212! 12 1233! 1153 121g] 11lo 117' 11! 123%' 121g 12%! 13,300/Otia Steel_.-------.-- No par! 10!2 Jan18' 1312 Feb 8 74 Feb! 1212 June 
® Bid and asked pricc:; no enies on this day, s Ex-dividend, «6 Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 












































Saturday, Wednesday, 
March 10. March 14. 
$ per share $ per share 
89%, 89%, *88 887g) 28812 
87 85 90 *86 
82 83 8212 th 7g 815s 
#11612 117 2|*1161l2 *11612 
44le 4414 44% 445x 
114 *114 133 114 
14912 149%, 150 150 
121%, *118lo 120 |*11812 
66 6614 6743) 76612 
A2\9 41% 41%) *4012 43 
43 4114 42 41% 
20 *1R14 lg} 19 
13 13 *13 
80 *75 *75 
34 36 3 35!2 
11 | 1012 10%4 10!4 
3 | 2%, «=27) 24 
14 | 31g 13ig! 1314 
2743 26 2612} 2558 
23le 214 2114 
2774 2 277%| 268 
11 *10% *10le 
2578 25% Z25\4 
9814 *95\2 *95le 
173 169le 
165 *157 *157 
48 *45l0 45le 
5A 5Alg = 54l4) 5Alg 
31 283%, 3012; 20%, 
30 28%, 28% 287% 
17% 18 18% 18 
39%4 38lg 391g) 73814 
34 *32 é *32 
103 #9814 99%) 98l2 
12%, 121g 12%; 12% 
47 4414 4414] 46 
5 lg 19} lo 
18 *1614 *161\4 
37 35g 334 3le 
34 337g 3414! 3 
11014 11114'*110 11112 *109%, 
6 47 4910 46 
8312 | *8212 8312) 8312 
92 *88 9 8712 
33 *30 35 | *30 
78 797%, *7 97 
67 *65l2 66 64 
25le 25 25 *2514 
1224, 12119 12212; 122 
257, 25 25lg| *2434 
86 *84 | *84 
20 193g 197, 19 
4314 43 , 4314 
45! 43\g 4414) 43)s 
106 106 *105%4 
119%, 119 119 
ees *13612 ___.|*13612 
2 10914 109 109 
8212 8lig 8212} 815g 
2912 *291o 297g) 2934 
22'4 2112 134; 211g 
112 *116!2 ....| 108 
65 *643%, _.._' 64% 
133! *133 133 
11014 110 *110 
121% 135 15312) 140% 
56 56 56 
47\2 *40 *40 
26 “25ig 
9012 91 91 
63 634 634) *64 
2814 27\g 2912; 29 
9534 95 *95lg 
100 *95 9714) *95 
110 *10314 *10112 
113 *100 *98 
62 603g 6012) 6014 
109 109 \*10714 
91g Slo 8% Blo 
14553 14112 142 
17912 Z180 18312) 18312 
457 45l2 45%4' 4512 
3912 39 373g 
6312 625g 6312) 65 
21g 2 21g *2 
6212 6212 6414) 64 
5173 503, 513g} 5034 
125 *12210 — 123%, 
ll *1073 *107 
88 87ig BBte 871g 
861g 88ig S89le] S863 
433, *42 4253] *42 
2534 253g 255g] 253, 
2012 1914 19%, 19 
597 5912 605g! 7595 
22 2 2214; +213 
106 4 #10612 1065s) 10612 
267 2714 2714) 26 
130 128 y *125 
14lo 14 135g 
461s *451 *45le 
3614 355g 363g! 36! 
136 *133 5 '*133 
47 451 4614 
28 28 2814) 28 
1llg 107g 1l1lg 11 
---- S115 jw. «3 PS 
19 17 171s} 167% 
90 *88 9019] *871s 
2934 28 28 
cate ad Oe 
6212 6134 627g] 621g 
67 6673 6712] 68 
10814 106 108 
104le 10412 10419] 1041s 
5613 55 95514] 5412 
3914 3834 385g 
3014 2912 2934) 295g 
Ale 4 4 4 
18 1712 1712} 18 
13912 *137 1387s] 1381 
86 8412 865g) S5l4 
53 52 52 521g 
635g 6214 6334) 63 
1237, 12334 12334|*12314 
353 314 35g 31g 


Thursday, 
March 15. 











$ per share 
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STOCKS 
jor NEW YORK STOCK 
the EXCHANGE 
Week. 
Shares ‘Indus. & Miscel. (Con.) Par 
1,300 — Steel prior pref.....-. 100 
miniad |Outl SP Gis dwcccnsccceht® TE 
8,600 Seems DOM. ccccccescess 25 
20) Preferred......-.-.-.-- 100 
8,400 Pacific Gas - Elec new. --.-- 25 
3,000! Pacific Oll_.....-.---- No par 
530) | Pacific Telep & Teleg..-..- 100 
OO). PRONG. cncpeescowese 100 


778) 187,400| Packard Motor Car......-- 10 


|Paige Det Motor Car_.No par 


1,500'Pan-Amer Petr & Trans... _50 


$4,000 GREE Bownernrecagveers 50 


700|Pan-Am West Petrol B_No par 
800' Panhandle Prod & ref.No par 
S00) Patent aectsccdnosse 100) 


12,800! Park & Tilford tem ctfs._No par) 
25,000\ Park Utah O M....cccccces 1! 


9, 
r 
5, 


10, 


ws 


6, 


500' Pathe Exchange... No par| 
600 Pathe Exchange A new_No par 
400|Patino Mines & Enterpr_...20 
,400| Peerless Motor Car_...---- 50 
'400|Penick & Ford__.....- No par 


_|Penn Coal & Coke.....--..- 50 


.700|Penn-Dixie Cement_...No par 
age dl 100 
_._..|}Penn-Seaboard St’l vtec No par 
,600| People’s G L & C (Chic) _.100 
400| Philadelphia Co (Pittsb)...50 
301 8% DPOENTOG...ccccccc- 50 
,100} 6% preferred........-.-- 50 
,800|Phila & Read C & I....No par 
,400| Certificates of int_...No par 
.400/ Phillip Morris & Co. Ltd...10 
,900| Phillips Petroleum. ---- No par 
100|Phoertx Hoslery.........-- sam 
, © a aa 
,200| Pierce-Arrow Mot Car.No par 
100) . BROINDs cn s0s anennes 
,500| Pierce Oil Corporation... ..- 8 
Li. PN sb a abossnenes 100 
,000| Pierce Petrol’m tem ctfsNo par 


2,900!Pillsbury Flour Mills..No par 


fe. 100 
8,400 pisteburen Coal of Pa...-- 100 
S00), POR cs csssedcsncse 100 
900| Pittsburgh Steel pref_...-_- 100 
1,100} Pitts Terminal Coal.....-. 100 
AGL... PE eidteaennceues 100 
700|Porto Rican-Am Tob cl A-1 
L Bl. Ge Ma wascesecenn No par 
45,500} Postum Co. Inc......- No par 
1,500|Pressed Steel Car new.No par 
hea OPE ET Ter 
7,100|Producers & Refiners Corp 50 
‘i. _—_= 50 
18,700: PubServCorp of N J newNo par 
500| 6% preferred........-.- 100 
600| 7% preferred.......... pe 


--| 8% preferred.......... 
Pub Serv Elec & Gas pfd_ 100 


50,000} Pullman Company new No par 
2,700! Punta Alegre Sugar 50 
14,300\ Pure Oil (The)-_...-- 


2,500) Real Silk Hosiery 


100| 8% preferred__-.-_-- -_100 


3.000; GIOED Di canctcncses 
OI Eee 
1370300|Radio Corp of Amer._._No par 
000] Pretered.....ccceaccecs 50 
Sipe Rand Mines, Ltd__.....No par 


i 2... eS io 
iamacal Reid Ice Cream.......No par 
Giginit i . 

1,400) Reis (Robt) & Co_._.-. No par 
94,400) Remington-Rand---...- No par 
500| First preferred__.....-.- 

ee Second preferred_-_._..-1 
iets eal Rem’g’tn Type 7% ist pf_100 
nanan 8% 2d preferred__......100 
ss diate atl Replogle Steel._.......No par 
13,500| Republic Iron & Steel._._- 1 
.. aa a 
6,400|Reynolds Spring_---_-- No 


15,000| Reynolds (RJ) Tob Class B 75 





25 
2,600| Royal Dutch Co (N Y shares) - 


4,300 St Joseph Lead..........--. ve 


.-|Safety Cable.......... No pa 
7,500 Savage Arms Corporation _ 100 


7,700 Seneca Copper___..--- No par 
7,400 Shubert Theatre Corp..No par 
8,900 Schulte Retail Stores.._.No par 


60| Preferred. .........--- 100 
800 Seagrave Corp__-_----- No par 


74,800 Sears, Roebuck & Co new Nopar 


2| 13,800 Shatuck (F G)--.--.---- No par 
5 adalat oe 'Shell Transport & Trading. £2 
9,800 Shell Union Ofl___....- No par 
7,900,Simms Petroleum.-.-..--.--- 10 
26,500 .—~~ eR ce aca are No par 
ee 100 


375,600 [Sinclair Cox Cons Oil Corp.No par 
1.200 


IE 6 at icant acne — 


15,800|Gkelly Oli Co............-- 
10,600 Sloss-Sheffield Steel & Iron i0o 


2'900/Snider Packing......-. No par 
1,100] Preferred._.-.----- No par 
17,200|80 Porto Rico Sug new.No par 
ebeneess | Preferred.....-.....--100 
12,700|Seuthern Calif Edison_-_-_-- 25 
5,800|Southern Dairies cl A.Noe par 
0.300. Gee cheneednnen No par 
20/|Spailding Bros Ist pref __..100 
660|Spear & Co.....-...-- No par 
St” PE a bccenacnna~ 100 
4,700|Spicer Mfg Co..-....-.-. No par 
ioe Prefe i se cb ik eaneiecambee 
66,500|Standard Gas & El Co_No par 
500 ae ee 
5,400 —, Re 100 


ed 
11,400 Standard Otl of Cai newNopar 


18,600/Standard Oil of New York-.25 


4,400/Stand Plate Glass naomaanied par 
Pref 00 


erred 
4,600| Sterling Products... ---.. No par 
Stewart-Warn Sp Corp_No par 
Stromberg Carburetor.No par 
Studeb’rCorp(The) newNo par 
Preferred 100 


50 
18,900|\Submarine Boat ee Ne par 











Standard Oil of New Jersey .25 


















































PER SHARE PER SHARE 
Range Since Jan. 1. Range for Previous 
On dasts of 100-share lots Year 1927 
Lowest Highest Highest 
$ per share | $ per share |\$ 3 per share 
821g Jan 10} 90% Feb 7 91 Nov 
82 Feb21{ 91 Jan 5 99 Dee 
7412 Jan 3) 85'4 Mar 12 851g Dec 
114% Jan 3) 117 Mar 16 120 Nov 
4312 Feb 28; 497g Feb 6 50 Dee 
1% Jan 3 154 Jan 27 1% Jan 
148 Mari0) 157 Jan 6 162 Dee 
115 Jan 56 123 Feb 3 116 Oct 
5614 Feb 18; 684, Mar 12 62 Dee 
17 Jani7| 20% Jan 4 18% Dee 
3814 Feb 20; 463, Jan 6 657g Jan 
37% Feb20! 46% Jan 6 66%, Jan 
18144 Feb15) 21 Jani13 37% Jan 
lllig Feb1l| 161g Jan 6 18% Jan 
70 Feb21; 81 Jan 4 83 Nov 
34 Marl0; 3812 Mar 16 Oct 
9% Jan 3) 14! Jan 5 101g Dee 
2 Feb 8} 412 Jan 6 12 June 
81g Feb 9' 1812 Jan 14! 4314 June 
23% Jan 3) 30% Jan30!| 27% Feb 
161g Jan27; 24 Mar 9 32 Jan 
22%, Jan 7; 28'2Mar 5: 277% May 
10 Feb 9} 1415 Jan 5 251g May 
22% Jan il; 27!2 Jan31} 395, Jap 
94 Jan 5 96l2Mar 9 100 May 
sik iced ath | Sas ieee a lls Feb 
151% Jan 6) 189l2 Feb 2; 168% Nov 
1491, Jan 19! 163 Jan31/ 1531, Dee 
4512Mar 15) 481, Jan 16) 51 Dee 
562 Jap 3| 54!2Mar 8 531, Sept 
28% Feb 9 39%, Jan 3) 4753 Mar 
27 Marl3; 38 Jan 12) 47 Mar 
15 Mar 1; 1953 Jan31} 411g Jan 
3514 Feb 20, 43!2 Jan 14; 6014 Feb 
28 Jani2} 37 # 4=Feb 23)) 52%, Aug 
96 Jan 9 10314 Feb 14) 107% July 
ar 10!2 Feb 18! 1553 Jan 3 235g Mar 
39%, Feb 16! 5312 Jan 3! 1021g Jan 
lgMar 3) % Jan 3! lig June 
1614 Feb 20, 2012 Jan 10) 24 June 
3i2 Feb 16} 453 Jan 7, 512 June 
32%, Feb18) 37i2g Jan 9 371g Aug 
108 Jan 5! 1171!2 Jan 9 
4114 Feb 8 653ig Jan 4 7412 June 
8212Mar 9; 88 Jan12 98 Sept 
87l2Marl15) 96 Feb 9 101 Jan 
26 Feb10; 36'4 Mar 13 565 June 
77 Feb20!| 82 Marl3 841g Deo 
62ig Feb24| 797%, Jan 6 9llg Jan 
237g Feb 24' 35 Jan 3 5278 Dee 
118 Feb 20; 12953 Jan 24 1261g Deo 
22 Febi18; 267% Jan 3 7814 Dee 
80 Feb28| 88 Jan 4 9212 May 
16 Feb17; 26 Jan10 337% May 
41 ¥Feb20; 45 Jan24 50 Feb 
4llg Jan 9) 45'4Mar 9 467 
103% Jan 6| 106144 Feb 7 105 Nov 
118 Jan21| 120'g Jan25 120144 Nov 
134 Jan 7| 138!2 Feb17 13514 Nov 
108 Mar 8 110!g Jan28 11012 Dec 
7912 Feb21! 8553 Jan 28 84% Dec 
281g Feb17| 347g Jan 3, 467%, Jan 
19 Feb 1| 271g Jan 5) 331g Mar 
108 Marl5| 112 Feb 3) 11513 Dee 
581g Jan 3' 69% Feb 14! 63 Nov 
961%, Jan 3| 13612Mar 9 687g Now 
1077, Jan 3) 11314 Feb 7 110 Nov 
8514 Feb 20; 160 Mar 13 101 Nov 
5412 Jan 4) 657% Jan 9 57 Apr 
405g Feb23) 45 Jan17 46 Sept 
Pn eee 1553 Apr 
247g Jan17| 3014 Jan 26 49 Mar 
84 Feb 7| 9412 Feb21 99 Dee 
82 Jan 6 9212 Janil 8414 Nov 
1105g Jan 6) 110% Jan 6 1101g Jan 
512g Feb 23 714 Jan 6 9 June 
231g Jan20| 33 Jan28 4714 Deo 
93 Jani6; 96 Feb28 1021g Apr 
9914Mar 8 100 Jan24 110 Apr 
110 Feb 7} 110 Feb 7 1171g Feb 
101 Mar 5 114 Jan30 126 Apr 
sik mints Wau eek nib ake 131g Jap 
56 Feb17| 69%, Feb 7\ 75% Mar 
105 Jan 3; 112 Feb 6) 106 May 
814 Feb 18) 101g Jan 23| 13 Deo 
1381g Feb21| 161!g Jan 3) 162 Dee 
163. Jan 10) 19912 Mar 16 194 Oct 
4453 Jan20' 48% Jan 14 5412 Feb 
37 Marl6 43% Jap 4/ 437% Mar 
ce ask wee al | 7414 July 
6053 Jan12} 75 Jan27 72\g Mar 
2 Janis 3'g Jan 3 Jan 
5912Mar 5] 69%, Jan 9 747g Nov 
497g Feb 18; 533g Jan 19} 57 Sept 
11912 Jan31| 125 Mar10) 123. Aug 
10 Feb18} 14% Jan 3) 153, 
821g Jan16| 9212 Feb 9 91lg Dec 
8012 Feb17; 9253 Jan27 10112 Oct 
393g Jan24| 4314 Feb 23) 4773 Feb 
2314 Feb 8) 267 Jan 14| 31% Feb 
181g Feb20; 24% Jan 6; 26%, Deo 
58!s Nar 2} 66% Jan 4 %4 Dee 
ago ES a A | 111% Oct 
172g Feb20| 25!3 Mar 16) 22%, Jan 
10212 Jan 4; 108 Jan23 10412 Dee 
25 Feb15| 28% Jan 13) 37%, Feb 
11612 Feb 27! 134 Feb 6| 134144 A 
125g Jan 6! 17 Janil 16% July 
44 Jan 5 60 Jantll) 5214 July 
3212 Feb 18) 397g Jan 3, 4253 May 
133 Feb 1! 136 Feb 8) 137 Nov 
4312 Jan 5| 4712 Jan27/| 45 Deco 
241g Jan25) 297gMar 5 45%, Jan 
9 Jan23 11%7g Feb 29 20 Jan 
109 Jan 7) 115 Febl5 1121, Nov 
12 Jani6}; 20 Febd29 16 Deo 
79 Feb25| 92%, Feb 29 88 Dee 
231g Jan12} 307gMar 6 287g May 
111 Jani10) 1lllg Jani12 111lg Nov 
577g Jani2} 65 Jan27 66% June 
65 Jan 3} 68 Feb27 6612 Nov 
100 Jan 5} 118 Feb 1 10453 Deo 
1001g Jan 3) 105% Jan 12 103 Deo 
53 Feb20| 5653 Jan14 Jan 
3734 Feb18} 4014 Jan 7 41% Feb 
28% Feb17| 31% Jan 3 341g Jan 
2% Jan 3 773 Feb 23 4%, June 
10 Jani18| 40 Feb23 157g June 
13414 Feb28) 150 Jan26 14312 Nov 
7714 Feb 18; 897g Mar 16 871g Nov 
44 Jan 3) 56% Mar 16 Bept 
57 Jan10| 67144 Feb 9 6312 Seps 
12112 Feb 25} 12612 Feb 10 12512 Nov 
3 Febil4 41s Mar 16 8lg 





* Bid and asked prices; no sales on this day: 


@ Ex-rights. 


s Ex-dividend, 


d Ex-dividend and ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS hag hy 4 PER SHARE 
for NEW YORK STOCK Range Since Jan. 1, Range for Precious 
Saturday Monday Tuesda Ww On basts of 100-share lots Year 1927 
° ° v. ednesday,, Thursday, Friday, the EXCHANGE 
March 10. | Marchi2. | March13. | March 14. | March 15. | March 16. | Week. Lowest |  Htghest Lowest Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con > Par| $ per share | $ per share |\$ per share|$ ? 
ps 41% 42 41 41l9} 401, 42 393, 403) 40 4012) 401, 42 7,300)8un Oll_...... Picci iies No par| 3llg Jan 9| 42%Mar gs'| 30 Mar) 34% Jan 
1Olig ___-/*101lg ____| 102 102 [#10212 ____|*10212 ____ “103% ary 1 PRINCE, cccctccsuscin 100} 100 Jan 6) 102 Feb 8|| 99 Aug} 1015s Deo 
3 3 2%, 27% 23%, 23% 23%, 2% 2% 3 2,500|/Superior Oll_......... No par| 212 Feb17 373 Jan 23 3ig Dec| 61g Feb 
*20 23 22 227| 2212 2212] #20 23 -—: ws 020 221 500] Superior Steel_..........- 100} 18 Jani18} 23% Feb 6|| 18 Oct} 28 May 
131g 1312} 13 14 13 13 125g 1314; 1212 13 125g 1253} 1,300|)\Sweets Co of America. ---- 50} 1153 Feb 8) 1553 Feb 25 7 + #$.(Apr| 14 Deo 
*5 57g] $434 53g] #415 *5 533 *5 53g) *5 OW sancts Symington temp ctfs...Nopar| 41g Jan 6| 6% Feb 3 Zig Sept} 6 Jan 
15!g 1512} 1533 16 141g 15ig} 141g 15 15 1514 151g 1514} 3,800] Class Atempctfs....No par} 12% Jan13} 18% Feb 2 Oct} 15% Nov 
*1653 17 | 167g 1673] 16% 1673] 163, 1634] *1612 16%] 16!g 167s 600|Telautograph Corp....No par} 15% Jan28| 167s Feb15}| 11!2 Mar| 17144 Nov 
107g 10%} 107 11 10%, 107%] 103, 107%] 103%, 1034) 103, 1034} 5,200!Tenn Copp & C_.....- opar| 10lg Jani6} 11% Jan 20 8ig June} 1314 Jan 
52 527g} = 5llg 521s} Sllg 5154] Sllg 515s} 51 5iis} 5l!g 517s} 21,500|Texas Corporation.......- 25| 50 Feb17] 655% Jan 13 45 Apr| 68 Jan 
725g 7414) 731g 7453) 7313 76l2| 7412 7714] 77 787s} 7612 7814/439,100)/Texas Gulf Sulphur new No par| 681g Feb 18} 8053 Jan 4|| 49  Jan| 81% Sept 
13 1314 1212 13 121g 12% 1219 125, 1219 1234 12!2 13's} 16,700) Texas Pacific Coal & Oll__..10} 12!gMar 1 17 Janl4 12 Apr 187g June 
235g 2414) 231g 23%) 23 2419! 2: 2334] 2273 2312] 223, 241g] 33,100|Texas Pac Land Trust new_-1} 2073 Feb20!} 29 Jani13|]| 15!2 Jan} 40 June 
*26 2614] 26 27 *26 2614) *26 2614; *26 2614] 26 26 600)Thatcher Mfg........ No par| 22 Jan 5| 28 Jan12 161g Aug! 2312 Sept 
"4712 48le{ 4712 4914) *47 4914] *47 49 | *47 49 | *47 49 300] Prefered... ....k.04 No par| 471g Feb27; 51 Jan31|| 43 Aug} 5012 Nov 
3514 3512] 353g 3512] 3553 35%] 355s 3714] 3712 381s] 38!2 39 | 37,900|The Fair._..._....._- No par| 34 Jan 3} 39 Mari16 244 Jan| 36 Aug 
6014 6014] 6014 6014) *60 605s) *60 605s! *60 60ls| 60 60 300} Thompson (J R) Co...-.-- 25} 59 Jan3l| 6212 Feb 9 47 Jan) 65% Dec 
151g 1534) = 15!2 1534) 15!2 1534) 1514 1553 151g 154 14%, 16 13,400) Tidewater Assoc Oll...No par); 143: Feb20/ 17% Jan 3 15%g Oct; 19's June 
8314 8314' *817, 83 ' *8173 83 | #8173 82i2! 817 817%! 28212 82le 300! Preferred.........-..- 100' 81% Mar15' 87% Jan 6!' 85 Oct’ 90% June 
S21lq 217%) 217% 217 is| *2llg 22 215g 2153] 22 22 | #21 22 300|Tide Water Oil. .........- 100; 195sMar 7} 22% Jan 6|| 19 July| 29%g Jan 
*88 8873| *88!2 89 | *88 89 | *88 89 | 88% 88%] *88 89 100) PROtTTEG. 2. 6s oas025-- 100} 87 Jan 4) 90% Jan26)| 85 Nov| 90g Sept 
1181's 1197s} 11712 12234) 11912 12212) 11914 128 | 12514 12914] 12312 12712] 59,200/Timken Roller Bearing_No par| 1125sMar 3! 134 Jan 4|| 78 Jan} 1421, Aug 
10812 1091s! 1083, 109 | 10712 109 107 1077g| 107 109 10814 109 16,900|Tobacco Products Corp..100! 102's Feb 7] 11412 Feb 14 92% Oct) 11753 Deo 
123 12314)#121 12212121 12214) 121 122 {*1: a 33.) Ui «181 OF eae 100} 113 Feb 7| 128 Feb14/| 108 Apr! 123% Deo 
814 85g S 819} 8 814) 773 «8 34 77 734 814] 35,300])Transe’t’l Ol) temctfnewNo par 71g Feb21} 10!g Jan 12 3% Apr| 10% Nov 
50%, 5173} 50 5114! 5014 5lig} 50 507g 5075 545g! 53 547g! 10,06 )0|/Transue & Wiliams 3t'i No par; 45%, Jan 3) 5912 Feb 7 10 May] 50 Deo 
6634 67 66 6734! 66 67 657g 6634' 67 67 | 266 66° 6,200!Under, Elliott Fisher Co.Nopar| 65 Feb17| 71% Jan21 45 Jan, 70 Dec 
*120'4 123 |*12014 123 |*121 123 | 123) 123 |*12112 123 | 123 123 a ee, ee 100} 119 Mar 1} 12419 Jan19}| 120 Jan} 125 Dee 
3914 3914] 3914 40 40 40 3912 3912) 39 391g] 32 39's} 2,400!Union Bag & Paper Corp__100| 3612 Feb20;) 49%, Feb 1 381g Jan| 7314 June 
144% 14510] 1447, 14933! 14714 1537s! 148l9 15214! 150!4 152%] 150 15173|153,300|/Unton Carbide & Carb_No par; 136, Feb18! 1537s Mar 13 991g Jan} 1541, Nov 
47%, 4814; 463g 4712) 4612 4714' 463, 47 4634 47 471, 48%4} 17,100/Union Oil California._.._-- 25| 42% Febli! 4914Mar 9 395g June} 56i2 Jap 
121 12414/#120 124 | 12212 124 \*120 123 |*118 122 | 120 1201 1,000|Union Tank Car new-_-_..100) 119!s Feb 23) 125 Jan28]} 94 Jan! 12712 Deo 
*31'g 3112} 3012 313g) 30% 3114! 303g 3114! 30%, 3112] 305g 305 3,600| United Cigar Stores new_...10) 303g Mar 34! 345g Feb 10 323g Dec| 381g July 
10812 1081 2) 10812 109 | 10834 10834 *108!4 1085g/*108!4 108 8| 1085g 1085s 800) i eee 100} 10612 Feb18' 109 Jan 5| 104 July) 109 June 
19714 19812} 19953 19953; 198 198%! 197 197 | 198!2 eae, 208 209 400) United 100} 190 Jan 5 209 Mari16!! 159 Jan| 20012 Nov 
5914 5914 5914 591, 5914 5914 5914 59% le oA ,200} ' 2, .. ae 53) 569 Feb28! 6019 Jan 4\ 58l, Jan} 61 Dee 
*62 6712, 67!2 6712, *61 6612 *61 6434; *61 6434! *6§1 643 10;United Dyewood pref____- 100; 453, Jan20; 671!2 Mar 12 36144 July! 49 Jan 
138 138 | 138 138 | 13714 1385s! 138%, 139 13712 13934] 13834 139 4,600) United Frult.......... No par| 136 Febil; 142% Jan 3)} 113'2 Jan} 150 Sept 
*9953 100 100 100 | 100 100 | 100 100 | 297% 100 995g 995g 170) Universal Pictures 1st pfd_100) 9612 Jan20\ 100 Feb24)|/ 96% Dec} 103% Apr 
23% 237s! 237, 24 | 24 2410} 2314 24 | *23l2 24 234g 24 2,400| Universal Pipe & Rad_.No par 221g Feb 18| 2753 Jan 3)| 24's Sept} 37% Mar 
795 99 | 95 95 *95 10012) *95'2 10012) *987s 10012| *95 100!2 100] POMC s one wccensees 88 Jan 5| 102 Jan12|| 81% Jan| 98 Deo 
200 202 '*198 202 200 20312 *200 202 202%, 207 | 205 2063;! 6,000!0 8 Cast Iron Pipe & Fdy- 100! 190'\s Feb 27! 2221, Jan 14'! 19012 Aug! 246 May 
115 115 | 115 115 |*112 121 \*115 121 |\*115 120 \eiis 120 $00)... Peeteteet. wc 5o0css..- 100! 115 Mar 10! 12015 Jan 20) 112 Mar] 125 Nov 
16 16 16%g 16% 1612 183g 1714 177%, 171g 175g) 17% 18 6,000|U 8 Distrib Corp new..No Feat 16 Feb 18) 2014 Jan 4 144gMay| 22% July 
85 85 *34 85 | *84 8&5 ¥*R4 85 *84 85 *54 85 oe, eo, eee ee 84 Feb23; 90% Jan 16) 81 May) 9614 Sept 
51 52 51 5l1e} 503, 517g) *50l2 52 50°s 505s) 507g 51 4,300|0 8 Hoff Mach Corp vteNo oan 491g Jan 3/ 58%; Jan23}; 44 Oct!) 6333 May 
111 112 | 1115g 1127} 1111 113 111%4 1117] 1123, 118 | 116 11778] 66 600! U S Industrial Alcohol_...100) 102%, Jan 16} 118 Mar15}| 69 Mar} 11l1g Deo 
119 121 |*119 121 |*11814 119 |*11814 119 |*119 121 |*119 121 ak. es akwenweneacn 100, 119 Jan 13) 120%, Jan 10!| 107% Apr} 121 Dee 
231g 2312) 231g 2312! 23le 233%! 2314 24 | 237g 2478) 243, 2534 23,400 U © LOGE ocecccsncse No par| 22 Janis) 26% Feb 1 14 July| 25!2 Nov 
58 59 58 5812) 5712 61 | 603, 623g! 62's 6353] 6212 6312] 21,100) Class A..-.-....... No par| 62 Jan 5 64% Feb 2{| 27%June| 5612 Dee 
*105 106124105 10612)*105 106 |*10434 10612/*104%, 10512/*1043, 10519} _____- Prior preferred-_....-.-- 100' 105144 Jan 4 109 Feb 7 89 July| 10612 Nov 
66 66 65 65 6412 6434) 64! 6434) 6454 65\4 63%, 65 3,300|0 8 Realty & Impt new.No par; %114 Feb 4| 68% Feb14 54 Apr, 697g Deo 
431g 43%) 4214 447g) 43'g 45 423, 4534) 43!g 445g) 4312 4414] 59,600)United States Rubber. --.-- 100' 40 Mar 7| 6314 Jan 4 3714June| 671g Feb 
88 8919} 8812 92 89 917g} 891, 93 | 90!4 924%) 90 91 14,400; 1st Preferred_......-..-.-. 100! 82l!2Mar 7; 109%g Jan13 85%June| 111%, Apr 
#3912 4012) 395g 4012) 3912 4012) 3912 3934) 40 40%] 40!g 40%] 3,200|/0 S Smelting, Ref & Min...50| 3912 Feb20) 451g Jan 3)| 33% Jan| 487% Dec 
53 53 53 53 *5214, 54 53 53 *52!2 53 53 53 of eee 50) 51 Jan26!} 637% Jan 3 455g Jan| 54 Deo 
dns SA eace Sect sack ameicl seen S0cdl ohne ceaal sede seh tees 5a een GEL o NE cab aees oo) aeons 216014Sept} 176 May 
14414 14612) 145 14914] 145l2 14734) 14415 14614) 14412 147 ee ko ee _.-) 1373g Mar 2) 152% Jan 7|| 111% Jan} 16012 Sept 
13912 13912} 1395g 140 | 13912 1395g! 1395, 140 | 13912 1395g] 139%, 1401s} 3,600) DPreferred.........-.-.- 100} 13853 Jan 5) 142 Jan3i;| 129 Jan) 14114 Dec 
*91 94 *90 94 *91 94 *91 9410) *91 9412) *91 a U @ Eee esscsacues No par; 90\4Mar 6| 97le Jan 13| 67 Jap) 971g Deo 
eg EE ne nd ee ee ee eee eee ee 100; 12712 Jan 14 127lg Jan14/| 123 Jan 127 Nov 
peek EE Tac RE Bans BE TR wacad iets Se Tie ee WORN ODDEN. wcnncacescct 10; 139 Jani7| 158 Jan 6)! 111 Feb| 162 Dec 
32 3212; 3llg 321s} 3lle 3212; 31 323g} 3144 3212} 3134, 321g!) 26, 400 Utilities Pow & Lt A_._No par, 2812 Feb20) 34!2Mar 8 27 Jan} 34 May 
79 8214; 807%, 8673) 82 8534; 8314 92%! Q1lo 96 911s 957g|/324,400)/Vanadium Corp-..-.-.-.. No par| 60 Jani18; 96 Mar 15} 37 Jan) 671s Dec 
125g 125g 12%, 12% 115g 13 *1lllo 13 ! *11 13 *11 13 500! Van Raalte........... No par 75g Jan Ly 13. Mar 13! 5%Septi 14%, Feb 
48le 4812! *48 10 5812! *481o 5812, *48lpg 58le “an 5734] *48lo 49 10 SOE CEE. nancctenen 100; 437g Jan 6| 4812 Mar 9 4214 Dec! 64 Feb 
6312 6412) 62 6312! 627, 631g *62lo 63 62 63 6214 63 5,800| Vick Chemical_......- Neo par| 68 Jan 17) 6912 Feb 10 48 Jan| 635, June 
71% «417234; 71 72 70144 72 | 71 723g 70's 2 72's] 703, 715s} 73,300/Victor Talk Machine..No par| 525s Jan 3) 72%Mat10;| 382 July} 5453 Deo 
14212 14512) 143 14334) 142 144 142!g 14419] 14: 2ig 14214; 140 142 4,700| 6% preferred....... No par| 108% Jan 3) 145!2 Mar 10 87 Oct; 1113, Dec 
10773 1077s} 10714 1077g| 107!g 10712 10714 10714; 108 108 108 10814 1,500} 7% prior preferred------ 10112 Jan 6 110 Mar 5 9614 Oct] 10212 Dec 
15 15}, 147g 1514! 1410 15 141g 1414 14 1433 14 141s] 6,800}Virg-Caro Chem-.-.-...-. No par 1314 Janl1l} 16% Feb 10 7l2 May 151g Sept 
48 4814) 475, 4813! 4753 48 47\g 4712} 471g 471g] 471g 4714] 3,600] 6% preferred........-- 1 445g Jan 18; 513g Feb 14 261g Apr} 48% Deo 
*91 92 *91%, 92 | Q1le 92 9lig 92 *G1 9134; Q91ig 92 1,700: 7% preterred.......<<- 100} 8812 Jan 16} 92i2 Feb 14 73 June} 91 Nov 
34 34 *32 35 *33 35 *33 45 *33 45 *33 45 200| Virginia Iron Coal & Coke.100| 32 Feb29| 38 Janl17 36 Dec] 561 Jab 
*60 62 *60 62 *60 62 *60 62 *60 62 *60 7. 2 «snee PIE diannonvannen 100} 60 Feb17| 625g Jan13 621g Dec; 761g Aug 
2lig 211g} 213g 2134! 203%, 211g 205g 213g! 201g 2073) 20 20%g} 18,300|/Vivaudou(V). -.-.-.-- No par| 20 Mar 16; 253g Jan 4 2044 Dec] 394 June 
*93lg 9312} *93!g Q3le *93!2 94 { 9012 93 88 88 85 85 COR] PRG ncaccasatess 100} 85 Mari6; 100 Jan28 95 Dec} 11812 June 
273g 2914) 2733 2733' 27 285g 2714 28 27!2 2712) *2712 28 340|Vulean Detinning-.......- 100} 25 Jan 7} 43% Jan il 161g Jan A 
*90 97 *90 97 | *90 97 *80 90 *90 97 *90 a Beer =e a 100; 91 Feb 6| 97 Jani12 90 Jan) 125 Aug 
231g 2312! 2312 231l2) 24 24 *90 97 24 24 *25 26 530) Se Bi cccccuccsasene 100} 225g Jan10, 38 Janil 16 Jan} 659% Aug 
21%, 2ill2} 214g 22 213g 217g! 21%, 215g) 21's 22 217g 2212} 10,700) Waldorf System-.-.-.-- No par 191g Jan 3} 25 Feb 3 1814 Dec| 25 Feb 
1612 1612! 1612 1612' 1612 1612] *1612 17 1614 1614) 1614 1614 500) Walworth Co ctfs__.-- No par| 16 Feb17| 185s Jan24 17 Dec} 24l2 Apr 
*110 115 |*110 115 | 108 110 | 108 i108 |*1091!2 12019}*109!2 115 120| Ward Baking Class —~* par| 108 Marl13) 123 Feb 2 891g Apr| 118% Oct 
2312 237g! 2312 2312; 23 2353, 23 23 23 2412) 23 ae. a: | No par| 23 Feb18| 2953 Jan13 17ig June} 3353 Feb 
9612 9612) 97 97 | 97 97 97 97 *95l4 971g] *95l2 97 600| Preferred (100)_..-.. No par; 93 Feb20; 9712 Jan 19 84 Apr} 10014 Nov 
2612 2673) 2614 2773! 261g 2733) 267, 277! 2614 2753} 2614 2673} 15,700)Warner Bros Pictures A-...10| 22 Jan 5) 30 Feb 24 18144 Dec| 4512 Jap 
29 2914; 29 293g, 28% 29 285g 295g! 22834 29 28% 2853) 3,300)Warner Quinlan... .-- opar| 26 Febl17} 327% Jan 6} 24 June} 3412 Deco 
*170 1737%g3' 170 170 | 168 174 1697g 17412 174 17 17014 170'4' 5,200! Warren Bros_........-. No par 150\g Jan 4' 182 Feb 2! 65 Jan' 180 Nov 
18 18 18 18 18 1814| 18 18 18 18 18 18 3,200| Warren Fndry & Pipe..No par i8 Feb20| 21% Jan31 18 Oct} 27 June 
*61 64 *61 64 61le 6119) 60 601g} *59le 60 *59 60 1,300| Weber & Hellbr, newc.No par| 60 Feb29; 68% Jan 23 6514 Dec| 751g Aug 
10014 102 |*10012 102 | 1007, 1007g/*10114 102 j* 10112 102 |*10114 102 100} Preferred........-...... 100} 100 Mar 6) 103 Jan 3)|| 101% Nov| 1035s Aug 
16612 16612} 16814 172 |*166!2 16912 4 16612! 168 168 16612 16724] 2,900|Western Union Telegraph.100} 165 Feb 20| 17712 Jan 3)| 14412 Jan) 176 Deo 
5lig 527g! 537, 55!2| 5234 53% 53's 521g 533g) 52!g 5334) 45,900) Wetnghse Air Brake NewNopar| 46!g Jan 4 67%, Jan27 t| 501g Sept 
961g 10412} 10012 10512} 100 105%s| 10135 10314} 1011g 1027s] 10133 10212}402,600) Westinghouse Elec & aes -25 881g Jan 5| 105!2Mar12,| 6753 Jan| 9 
101 106 | 101% 105!4| 10214 107 | 103 103 | 101 102 | 10214 10212} 1,140] 1st preferred_.......-~-- 95% Jan 5) 107 Marl13}} 82 Mar, 103% Dec 
*125, 14 125g 125s! *125, 13 *125g 13l2) *125g 1312 125g 1258 500] Weston Elec Instrum't_.No a 1212 Jan 6 1412 Jan27 1l Sept) 18% Feb 
*325g 3324! *325, 3334! *3253 3334! 33le 3334) *325g 3334) *325g 33%, SOG: Gee B...ccanncoonn No par| 30% Jan 3) 34!4 Feb21 30 July| 34% Apr 
#10914 1092 , 10912 10912) *109!4 110 1097, 1097g\*107!4 109!4)*10714 LOD! 40| West Ram Elec cl A vtf No par| 10612 Jan 3) 110% Feb 27 97% Jan| 111 Aug 
1121s 112! 112 11276) 1127, 113 112!g 112g] 1121g 113 11314 113%4 510] Preferred.......<..-.- 100} 10914 Feb 2] 114% Jani1|} 102 Jan} 112 Sept 
1154_ 115g) 115%g 115%g) 115!4 1154] 11514 11512} 1151g 115%4] 11514 115l2 130} West Penn a pref__..100} 114%, Jan 18! 1165g Jan 4j| 111 Jan} 118 May 
#10912 11014] 10912 11014) 10912 11012} 10914 10914] 10214 10914) 10914 10914 150| 6% preferred.......... 1 10914 Feb 9; 113 Jan 65)| 10012 Jan} 111 Deo 
2lle 2lls} 21 21 21 21 *2014 21 *2014 21 22 22 500] White Eagle oll &Refg_No par| 20's Feb21) 24!2 Jan 10 20 Dec} 2712 Feb 
33 3334 3212 3373) 33 3353] 33 337g| 23234 343g) 34 347g) 18,000)White Motor.....---.---- 50! 3014 Feb21) 41%; Jan 4 3014 Nov 58% Feb 
#3612 37 *36 3614] 367, 3673) 3512 36 36 36 36 3678 800| White Rock Min Spctf{.No par| 341g Jan19| 37% Mar 8 26 Jan| 41!2 Sept 
41% 43 405g 4212) 41!g 42!4] 405g 411g) 41!2 42 4014 4112} 7,200|White Sewing Machine.No par| 365g Feb18| 45 Mar 7 211g Mar| 653% Aug 
*53 54 53 54 *53l2 54 *5312 54 5312 5312) 54 54 200! White Sewing Mach pf._No par| 53 Feb21 565 Jan 5 46 Feb! 69 Jan 
ee oe ee <w auwdl mess @paclh «ese scoul swon “cask ease cate EE Mean EE canpecee tel aane tees s- js Oct 1lg Feb 
201g 21 2014 207s! 20% 21 2012 20%) 2012 23 23 23%4/191,100) Willys-Overland (The) -- ---- 5| 17% Jan 16; 23% Mari6|| 131g Oct] 24% Mar 
981g 98341 98 9812} 98le 99 | *98l2 99%) G8%, 9S 995g 9953} 2,400) Preferred...-.-..-.---- 00} 92% Jan 3| 995sMari6|| 87 June} 96 Aug 
14 14 135g 1334 135g 13%, 131e 1319| 13!2 13% 1324 137g} 3,500|Wilson & Co Inc, new.No par lllig Jan 3) 16 Feb 14 10 May| 1753 Feb 
305g 31%g° 29% 3114' 29 2912! 28%, 2934! 2912 297g! 28%, 287g! 8,600) Class A-.-.--.-....-- opar| 22 Jan 3) 341% Feb 14! 1644 May| 382% Feb 
71% 72 | 7112 72%2| 71% 71%] 7133 71%| 71 71!2] 71 71%] 1,800| Preferred.....-.----.- 100} 66 Jan 3) 77% Febll|; 58 Apr) 84% Feb 
1823g 18414] 183! 1881; 185 1877s| 184% 186 | 18512 187 | 1853, 187 | 29,300) Woolworth (F W) Co-..--.-- 25| 17512 Feb 20; 194 Jan 3'| 117% Jan} 19812 Dec 
30 30 *283, 30 285g 29 281g 291g} 281g 2934] 2912 2912} 2,200)Worthington P & M-....-. 100} 28 Jan 5) 34!2 Jan27 20lg Jan} 46 Juve 
*49 55 | *51 55 |*50 55 | *49 55 | *50 55 | *50 55 Sadacl IE RD cwesdenansae 100} 46144 Jan19| 55 Feb 1 44 Dec} 6112 June 
*431o 47 *45 47 *44 47 4312 4312] *43 45 45 45 ££. | y= 100} 41 Jan 4| 49'2 Feb 1 37 Oct} 64l2 June 
753g 7673) 76 82 80 847g) 811g 8614) 86 91 84 89 71,500! Wright Aeronautical... No par; 69 ¥Feb27; 91 Marl5d 2412 Apr 94% Dee 
*73 73\2] 73 7333| 733g 737s3| 7312 7353! 7312 747g] 74% 7434] 2,400|Wrigley (Wm Jr)-...-.-. No par| 69% Jan27| 75 Jan 6 50% Jan}; 72% Dee 
*73 75 | *73 7Ale| 73 74 70 73 *69lg 71 70 70 700) Fale & TOWNE. os cosccucana 25} 70 Mari4; 75 Jan 13 70\4 Jan) 84l2 Aug 
29%, 30! 2919 317g}) 30% 3234; 307g 32 307, 33 331g 3433/156,100| Yellow Truck & Coach C1B.10| 27%, Feb28; 3612 Jan 12 25 Jan| 40 A 
#92 93 *92 «93 *92 93 *92 93 *9O2 93 *92 93 ee ia POI... « seen mamecca 1 8753 Jan 9} 935s Febl1l 831g Aug| 9953 July 
8712 8914] 89 91 89 897s] 78712 89 87 88%) 8714 88 13,800] Youngstown Sheet & T_No par| 85'4Mar 8) 106% Jan26 801g Oct} 1004 Dec 
Bank & Trust Co. Stocks. 
*565 570 57 570 |*560 568 |*560 568 558 558 565 565 30} Bank of Commerce---_...-.-- 550 Feb21) 575 Jan 9} 504 Oct} 582 Deo 
607 620 618 620 610 615 605 611 |*610 612 |*610 612 590|Bank of Manhattan Co...100) 560 Feb21| 620 Mar 10); 556 Oct} 613 Oct 
ae Bee a Oe Pos a aban Be et. Chase National Bank... 100) 54812 Jan 3) 580 Jan 9|| 528 Dec} 615 Sept 
610. 615 | 605 609 | 607 610 | 605 609 | 605 610 | 607 619 230'Chat Phen Nat Bk & Tr.-100) 568 Jan 3| 62412Mar 3/| 495 Oct) 575 
*605 625 |*605 615 |*600 620 |*600 615 600 600 605 605 20|Corn Exchange Bank-~.-..-.. 100} 600 Mari15| 608 Jan 3)|| 593 Oct) 615 Dec 
+ * 2 1 418 419 420 422 422 |*415 424 70| Equitable Tr Co of N Y_.-100) 410 Jan17) 422 Jan 7|| 390 Oct} 428 Oct 
416 420 415 420 417 a 
Sccal coke SRNL Gene BE Lal avsu Vaskeirames’ Shenlt~aecou Hanover Nationa! Bank __100| 1295 Jan17\1295 Jan17||1270 Octj1310 Deo 
ogee “ogi Rene Teac: Rooretipa Dre aie: Paokeiibegis adh » National City Bank......100| 745 Jan 3| 799 Jan 7|| 669 Oct) 745 Deo 
647 654 |*649 650 |*650 665 | 650 650 |*650 652 |*650 655 10, National Park Bank..-__- 100; 642 Jan 3| 650 Jan26|| 693 Nov) 655 Oct 
* Bid and asked prices; no sales on this day. a@Ex-rights. zEx-dividend. * No par value. 
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Jan. 1 1909 the Exchange method of — bonds was changed and prices are an “and interest’’—ezcept for income and defaulted bonds 
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‘ NDS ~ Price Week's Range 
a. ¥. erccn meouAvos 8 rae gues #3\| hanes N.Y. STOCK EXCHANGE 3} afritay. | Range or #3 since 
. Week Ended March 16. ES| march 16. Last Sale. B% Jan. 1. Week Ended March 16. ee arc Last - |e 
ae Bta Ask)| Low Htoh\Ne. ||\Low 
U. &. Government. BM Ask\Low  Htgh\No.\\Low Htgh 648 A_.1954/A ©} 995 100 | 99% 10019) 4/| 98 101 
Finnish Mun Loan 68 7 - 
ae Age Ba 017s 101%%s2| 363||1017rs 101229] | External 6340 series B__--1954|A ©] 9953 10012] 995s 995s| 5|| 98 101 
844% of 1932-1947_......---- J D/101%s2 Sale ores oe atl 4|!101%e2 101442 | French Repub 25-yr ext’i 8.1945|M S| _... _...|1097% 110 | 14|| 1097% 110% 
yen oe ises-27 ape r > ++ Sale seek, bemene 386 || 1021859703189 20-year external loan 7348. 1941/4 . ed = a Hi Fy ao 4 
Conv 4% % of 1932-47__..--.-- Oe ee as 96 1 217 ternal 7s of 1924_..-.- 1949 109 Sale . 
Sd conv 450% of 1932-47_.-.-- J Dj1021292 1022572) 1021723 Mar’ 28) - - --| | 10227431027" as PA neuebae aati 30.1083 A GO| 107% Sale |10714 10734; 101'| 1063, 107% 
bird Libert y Loan— 3 1259 1001532} 287|| 1002991002423 | Gras (Municipality) 86.. ..- 1954|M WN 10312 Sale |1031g 10312) 11} 102 103lg 
4K% of 1928 ppeonbesesecesoe M $/100%222 Sale | 100373 a Gt Brit & [rel (UK of) niteege = Ff A} 106 Sale |1057s 1061, 37|| 1057, 106% 
Fourth Liberty Loan— , 1399 1032%9| 971/| 1031929104 10-year conv 54s8_-...---- 1929|F A} 118%, Sale {11812 118%} 17]| 116% 119 
4% % of 1933-1938_....------ A 0/1031%: Sale |103!%12 103% 80|/1142%03116%s | Greater Prague (City) 7148..1952|M_ N| 10512 Sale |1051g 1057%| 19|| 104% 109% 
4}{6......-- 1947-1952) A O/11517s2 Sale |1154a2115%as 88|| 109229311 112a3 | Greek Government sf sec 78 1964|M N| 985 99 | 981g 99 13}} 96% 100 
Treasury Pbitcacsaee 1944-1954 J D 1103753 Sale 110008 he 75 10627 71081%s Sinking fund sec 68 1968 FA 91 Sale 91 92 43 91 92 
Treasury 3%(6.....--- 1946-1956 1 Boones ee aeons 102%n| 260||102 - 103*%43 | Haiti (Republic) 8 f68..22..1952|A ©| 10012 Sale |100 10012 19|] 99% 10118 
Treasury 3%s8__..---- 1943-1947| J 1D) 102%#22 Sale |1022¢s3102%s2) <6 Hamburg (State) 68.-....-- 1946/A O| 9614 9612) 961, 9612} 38]| 95% ae” 
State and City Securities. 4 , — Jermany) ext 7} 5850|\J 3| 104 105 |104 Mar’28).---|| 103%, 105 
NY City—4 8 Corp stock. 1960/M 8} 100% 101's|100% Mar’25)----|) 100% 10Ki2 Slengertas Munte Loan 7 19a 1945 J 3} 1004 Sale |100!s 10012} 38// 98% 100% 
4%s Corporate stock....1964|M 8| 10412 10514/10514 poe - 108 2 105% Setarnel 6{ 7a Sept11946|J J| 967% Sale | 96%. 97 31 94 97 
4348 Corporate stock....1966)A ©} 104% 105'4|105% Mar ob)----| 105 105. | Hungarian Land M Inst 7%e '61|M.N| 9912 100 | 99%  100%4| 14|] 9814 100% 
4348 Corporate stock...-1972/A O} 104%s 10512) 1Ob% ren'28!... 109% 109% | Hungary (Kingd of) ef 7348.1944|F A| 10212 Sale |102'4 10212} 29|| 102 10313 
4s Corporate stock.---1971/J DB) 109% 1101: Aton Feb 28} - -- 10914 110%. Italy (Kingdom of) ext’l 78_.1951|J D| 98% Sale | 98 9853) 332|| 9712 QOlg 
6348 Corporate stock July 1967 )J at to Olt Mar’28|....|| 10912 1098 | Italian Cred Consortium 78A1937|M 8| 96% Sale | 961, O6ts| 53)) O54 87% 
48 Corporate ones 314 a cen 1 63 a ae | M S| 96 Sale | 95% 9614 
Asie Corporate stock ....1963/M S| 10912 110 |109%2 5Oey)__.*|| tors PT etiam Pattie Cults cab 3eciaeels 3] 91% Gale | 97 9712] 46|| 95% 97% 
de registered. ....------- 1955|M WM) -.-- 101 105% Dec2z)----|| «aos iooa | Japanese Govt £ loan 48.....1931|3 J} 93% Sale | 93!2 93%] 39]] 91% 
4s registered........---- 1956|M NW) -.-. ----|100%4 Jan’28 ada 100% 101% oD ears f 6\%s ~7771954/F A| 103 Sale |102% 103 | 158]] 101% 103%, 
6% Corporate stock...--1950/M N) 100% 101%3)100%s | ROMs 1003 101% | Leipzig (Germany) # f 78...1947|F A| 100', 100%|100'4 10053} 29|! 99 100% 
4% Corporate stock ----- peel IN| Joos! 1ols|100% Mar'2s|....|| 100% 1018] Lower Austria (Prov) 7:48..1950|J ©! 101'2 Sale |100'4 10112| 34||  98tz 1011g 
4% Corporate stock - - - - - - SRST ine fe) 100% 201 ES Sever sy; | Cyons (City of) 15-year 68..1934/M N| 100% Sale |100%s 1011g| 44|| 99% 10112 
fe ee ere ie 7 71987|M WM] 100% 101%|108% Mar'28|_---|| 108i4 108% | Marseliies (Clty of 15yr 6s. 1934|M N 100% Bele |100% 101%) 481) 98% 18K 
oe 4 7 “ | 3: 337 3312 335'2 « 
SE Corporate mock 1987 Nez [nen Nagtl Ql tap' 19s | Mercenary too easlG i] tot °°") fo sun 2 om doe 
4 % Corporate 32% 9514) Ie : os : < ----| 35 Sale| 35 36 : 
354% Corporate et.-Nov 1954|MN| 92% -...| 93° _ 93 | 13/| 93 9312] Assenting 5s of 1899... 104b ono) eee | 3912 Feb'28|....|| 39 39% 
New York State Canal 4s...1960)....| -.-. ----|10253 Nov’27)----|| ---- ---- Assenting 4s of 1904.....--.- ___.| 2333 2414] 2314 2312} 6]) 23 29 
Cana! Imp 46_.-..------ ele fi c--- ----ee> Cuan "|| “7*° °<*") Zoeeae ay at Meee eeee...|..-2] 204 Gale | 36 2512} 25|| 25 30g 
Canal Term hh er a J] ann-  ---- [100% OCC S7)----1) anne anne Assenting 4s of 1910 emall..__|----| ---- ----| 23 2319} 25) 4 rt 
Foreign Gov't unicipals ons . mae ’ a2 1 Olp| 4134 Mar’28}----} 4 
Agric Mtge Bank s f 68-_---- 1947|F A| 921; Sale | 92% 92% oa 9074 ae bi - of 13 assent (large)’33|J ' Dia = 3718 371s|-3|| 3712 48 
antioguia (Dept) Col 76 A--1945|5  3| 9812 Bele 98!3 100% orl + . Milan (Clty, italy) ext'l 6348 °52|A O| 9314 Sale | 92% 9314] 131|] Q1ig 9312 
External s{ 7s eer B....... 1945)3 3} 9814 — 9812 99 47 + 933 +s tevides (C ‘ity of) 78 1952/3 Dj 10414 104%,'1037. 104 24|| 1023, 104 
External sf 7s series G.---1945|3 J] 98% Sale ort so gaial 32i| 93% 98%. | Netherlands Ge (/tat prices) --1972'™4 8] 10614 1067%|106!3 1065s} 19\| 1057 109 
Ext ef 7s lst ser._-....- 1957|A O| 97% Sale 977% 95" 36 9319 9835 30. ear external 60 -_1954 A O 10219 § Sale ,102!4 102%) 112)) 102 103% 
2d series trust rets----- 19e7 A Oi 180" Sale (100° 10014] 20|] 9912 10014] New Bo Wales (State) ext 60 1957/F Al 95!4 Sale | 94% 9512] 37|| 9453 96 
argentine Govt Pub Wis G2. 1960 A O| 100 Sale |100 = 10014 || 9912 1004 ‘eens a ¢ Apr 1958|A O| 95 Sale | 9473 953%) 75|| Q4lg ms 
Argentine Nation (Govt of)— : al . ah artin® pei ’ 1023g Sale |10214 1025s] 60|| 102 
Saat Sand Oe of Jute 1888.5908)2 Di 100s Oe lio0 «100% 103|| pore 10012] So-rear external Ge. -_---1044|F Al 102% Sale {102% 102%| 37 1024 10416 
Ext! s f 68 of Oct wows O0"4| “ ol waa | 102 Sale |1017g 10212} 73}) 101 4 
Bink fund 68 series A - ---- a at eae ees eel asi] aon eed Gereeeibus.... 1952|$ DI i00!2 Sale {100'2 101 | 97|| 10012 102% 
External 68 series B_.Dec 1958/J D| 10014 Sale | 997g 10014) o 1001, etl do. ) ext] 68...1952\F A| 931g Sale | 9212 9314] 28|]| 9212 93% 
Exti sf 6s of May 1926__.1960|M N| 100 Sale 9975 10012 - oe = Nuremberg (City) extl 68--- 
Externa! s f 68 (State Ry)-1960|M $/ 100 Sale | 997% id es : . 5|M N| 10112 Sale {10112 10212} 11)| 101 103 
Ext) Os Ganitary Works. ..1081/F A| 99% Gale | 99% = 100s! oil| oom 1001 | Braking teed Boece 1946 "F Al 100 10012100 10019|6|| 99 100% 
Ext! 68 pub wks (May °27)1961|M N| 100!s Sale | 9973 10014 216|| 96% 971.1 Pana: tR > onal 5%48_---1953/3 D| 103% Sale |103!g 10334) 4/| 1031g 103% 
Public Works extl 5%8.-.1962|F A| 96% Sale 9634 a ant O18 93 4 yy - o1ee ~~" 1961/3 D| 102!2 Sale |10212 10212 5|} 102 103 
Argentine Treasury be fo toatl S$] O75, Sale | 9750 — 9814| 135|| 9714 98%| Pernambuco (State of) exti 7e°47/M 8| 97% Sale | 9714 97%] 38|| 951, 98t2 
Australia 30°7° be. = July 16 eels gl ov7 sale | 972 98 | 175|| 97° 98 | Peru (Rep of extl Se (of 24) .1944[A ©| 110. Sale [1093 110 | 20|| 10912 1108 
PR ny to 7k. _— 1903 , a 108. Bale 10312 104 31 103 104%, “Extl Go (eer of 1926) -1944|A ©} 109% 11014|110!s Mar’28 ae soe" Hn, 
pn (Govt) sf 78___--- : Sale /10: : ot . ‘Mal Sean th oata } 1075s Sale |1075g 10734} 23|| 106% zt 
Bavaria (Free State) 6148---1945|F A] 95!2 Sale | 985 9844) 29/964 gute] Extl sink 78 Cf 18865 1996 M's| 107") Sale 1107. 107141 36|| 106% 107% 
Beigium 25-yr ext s{78@. soy 3 Dj 115! Sale 115 rte 62l| 10 lilies Es ’ Apne - 91M §/| 1037s Sale |1037s 10419} 63|) 10273 104l2 
20-year 6 f 88....-.--.--- OOP A) 1iits Gale 110 atl slo +4 ok mi toreetie Heed J D| 92% Sale | 9253  93!2| 538;| 90% 9353 
jan a. aa 1955 , ; 100% Sale 100i. 101% 150) 9875 1011, Poland (Rep of) gold 63.-.-1940|A O| 84 8414] 8334 = pe rt 
xterual sf 66_.......-.-.-- *8 Hale v2 = pe ‘ ‘ 7. 034 Sal 90! 91 505 
External 30-year 8 f 78---1955)3 | 105% Sale |10614 108% 173 see’ roy apr gy glad ee ; S 10074 Sale |100!2 101 | 85|| 98t2 101 
Stabilization loan 7s... --- 1OG6/M 04) 100% Gale 1100's 108%] fell 113” 1138, Porte Alunre Coley of G0...1961|3 @| 1071s Sale (107 107%] Si! 10413 107% 
Bergen (Norway) ot eee“ 1paclm 0} 100% Sale [1002 100% _9|| 085 101 | Ext guar sink 10 73e....1966|3 J| 102!2 Sale [102% 102%| 23|| 101% 108% 
Berita (Germany) 6540 .-1950/A O| 991; Sale | 99. "99%| 15|| 97. 99% | Queensland State) extief 7s 1941/A O| 116% Sale Ho BB Bad 
D many) © >48----- tan ee loge OF | 5 f ony ’ 10814 Sale |108!4 812 2| 5 2 
Bogota (City) ext'l 8 f 88_...1945)A @) 105% Sale |105!4 = 105% J ret = oe ee nee 4 S 10614 10634106 107 26|| 10512 108 
“indus om. ~.---eee 198 Sule | 06% 98 | 1411! 93% 98 | Rlode Janeiro 25-yr ef 88...1946|A O| 108 Sale |106'2 108 | 51\| 105% a 
sti sec 7s tem.........- 98 8: 96% f L sa: 110 Sale |109%g 110!g} 61)| 105l2 2 
Bordeaux (City of) 15-yr 68.1934|M N| 101 Sule |100!2 101g o 107° th R sane (ONY. enti 6%s_-.--- 1952 A ° 935g Sale | 93!4  935s| 249]| Q1lg 938% 
—— eset eiteat 1958. 19671A ° tty Sale a2 108% 230|| 92 98% Rotterdam (City) extl 68... .1964/M N| 1041, 105 |10444 105 | 1 1 104 10513 
xternal 6 80 = 9314 Sale | is % : . . ; ri N 9 Sale }119 120 12/| 112 
Extl s f 6s of 1927___-_-_- Hinde AO} 977% 9812! 9734 o8'4 a 97%, oot Sie Paste i ity) of 8s_-Mar 1963 = = 7a — ote 100% ae oa 100 
7e (Central Railway) - - . -- pol4 Bi iors 109 [107m 108 | _3|| 10712 108% | aan Pauto (State) ext ef 8a.1936/3 J| 107! Sale |106% 107%] _7|| 1064, 108% 
748 (coffee secur) £ (flat) - 1962 A QO} 107!2 109 107% 108 p- Hp 4 ays 1 au A = 38. oee ly 3] 10814 Sale [107% 10812] 37|| 10612 108% 
Bee ae ee eae e---Toaclay S| lost Sale | 951, 935] 103|| 94 95%] External ef 7e Water L7n.1956|M $| 102% Sale |101% 103 | — 7|| 100% 1038 
ane (City) af 58_---- -- o's SO | es pte rs . ‘ ste Fe(P "aa 9934 Sale | 99% 9973} 60}| 94% 
Baca Citys ene Gigel9ssls | 100% Sule (100% 300% -os|f 100i 101%] Seine, Depeof rahee) exe Tera2|a. | 100 Sale [105 100/80) 103% 10 
uenes y) ex ‘8 Bale ‘ a ; ei 2 y llg Sale |100%s = 101 52|}| 9712 2 
—— aenee Cones) Sat 28.2 z. N aaa > se aaa 10000 "8 +4 101 Ses tue a6 cane, Oe oan M " ‘oon Sale | 9953 99%]  8|| 981 1001g 
xtl ef 7s of 1926__.__.-19: - 4 sale J°8 - v4 ~ hie ; 9510 Sale | 95! 95le 7 9412 9 
Ref ext! s f 68._________- 1961/ M S| 96% Sale | 9653 = 96%) 83) —- fo —_ —- — 78------- Ls a r4 . 108, Pe 103", 1037s} 19 10215 108. 
Bulgaria (Kingdom) s f 78_.1967|§ J| 9212 Sale 92 93 43) 89% 103 ~ ~ ne ie arae i in on sk oo Ra te ses M NI 1045s Sale |104% 10434] 27|| 104 105g 
Caldas Dept of(Colombia)7 }48'46|5 J} 10114 Sale |100!2 102 28 ont saatel sot ‘Coniea's 20-yref 8a..1940|J 3} 11214 Sale |112 11219} 156|] 1113 113 
Canada (Dominion of) §8..-1981)A ©} 102 Sale |101% = 102, | al] tolls S0ate | Sa itecrama Goet cmt 6120.21946/A O! 103%2 Sale |103!2 10414| 53/| 10312 105% 
10-year 6}48....-------- 1929/F Aj 10112 Sale /101's 101%) 58) 101s 102% Sultan tee tn takes 11912..1952|M $, 80% Sale| 79's 804 78|| 7613 8014 
nelle: area ree 1952'M N| 107 Sale {106% 10714) 46)) 106% on ya yer 0aD "1961/4 © 9134 Sale | 9153 92 | 152|| 87l2 92% 
RESEND EEN, See ea) elise Ons asl. ll 105 100th] Tromdbion Cotip) en 6340 1967188 N| 98% Sale | 98 98%3| 24|| 9712 Q8lg 
Carisbad (City) sf 8s_____- 1954'5 J 10612 108 108 Mar'28 = 10: , oF Tag cond : > 4 7 - 1948 3 D' 9812 Sale | 974 9914 78 97 9914 
Cauca Val (Dept) Colom 7448°46;A ©} 102% Sale )102 102 || 9844 102!2| Upper Austria ar ti Ba. 1946 F Aj 109° 109%/109 109%]  2|| 10814 11013 
Cent Agric Bk (Germany) 78 1950|M $, 10014 Sale {10014 101 28|| 993 101'6 | Uruguay (Republic) ex “1960|M N} 9912 Sale | 985s  99!2] 82 | 9612 995g 
Farm Loan 8 f 6s int ctf___1¥60/J J} 92% 3 Sale | 9214 93 | 79 92 93'2 External 8 f 68 me moe ene ee 1961/3 D| 98%3 Sale | 98'4 9934) 115 94 99%, 
Farm Loan # f 6s int ctf wi1l960;A O aoe -— uae Rar ei Bi Rts Yokohama ie ew a | 
Chile (Republic) ext! e f 88_.1941/F A| 110%, Sale | 34 “4, 46 i Sao _ ‘7 1083, Feb’2s|___-_|| 1063, 108% 
Se enn te---trr ce itass Gets line” ntsc Sell bee” Asttal aun babe lat pear geen Ooc_.iaes MM 100% 16033|100'  100| 29|| 10014 100% 
26-year external 6 init I 2 Sale a} os . os y 1, 9052! 901 90% 1 1 
External sinking fund 68_.1960);A O} 95 Sale | 9412 9514) 231 9 15g 95'4 Alb & Susq Ist guar eee . rt 7 8 ose woe bs a osm 
Externalsf6s ._.....__. 1961'/F A| 9434 Sale | 941lo 9518 phi 915g 95" =< West lst g ye 1942/M S| 9812 99 | 9812 Mar’2s]___- 9712 99 
Ry ref ext! s f 6s___---_-- eee A Sa Bee | Sets Oe el) See’ cent nontacherimeia dais tae TL 88's Gale | 83 82's) 2|| 81g 84g 
Chile Mtge Bk 6 5,8 June 30 1957/4 D) 98% Sale | 98ig 9912) 50)| 95% 99l2) Ann Arbor Ist g 48-- --- 48.1995|A ©| 97% Sale | 9753 98 | 111|| 96% 99 
8 f 6%s of 1926__June 30 1961|J D| 9912 Sale | 99 9934) 144/| 96% 9934] Atch Top & 8 Fe—Gen g 48- A 0 9514 Mar’28}___-_|| 9514 9655 
Chinese (Hukuang Ry) 68...1951/3 D} 281, 297! 29 29 2) 25's 2914 see ee gg oa EE Nov| 9314 _---| 9314 934 3|| 925g 945g 
Christiania (Oslo) 30-yr 8 f 681954|M $| 10012 1017/1013, = 10112) ~—1 |} 10012 101 7g Adjustment go --July Novi 9lle —_iee eo 
Cologne (City) Germany6 4e1950|M 8| 99 Sale| 98!g 99 | 57|| 9614 99 Registered - ------- ly 1995|M N| 9312 Sale | 9333 94 | 70 2 
Colombia (Republic) 68___.198'|5 J} 94 Sale | 93%4 9538] 250 91% 95% Stamped _-_------ July MN 90lo Q2le! 92 ip ae Ee ae 
Colombia Mtge Bank 6 }48--1947/A 0} 91%, Sale | 91 92. | 142}) 91 92Ig Register he 1955|3 D 94 | 921g Mar’2s}__--|| 923, 93 
Sinking fund 7s of 1926...1946|M N| 9534 Sale | 95 9534 92 945g 9643 Conv gold 4s of 009..... rs 3 pi 93° Q2lo 9212 92 93% 
Sinking fund 7s of 1927_..1947|F A| 96 Sale| 9512 9614] 35)) 9434 96%] Conv 48 of 1905--------- DD BSc _...| Cte MecS..--1 ence cans 
Copenhagen 26-year 81 6348-1944/J 4} 100% Sale |100% 101 | 41)| 1003 102, an yah oN OE DD 91% 93 | 93% Jan’27|....|| .--. .--- 
External 58......._____. 1952|J D| 972 Sale | 97 9712} 91\| 95% | oars 4s gehen 48...21928|" 8 __..| 99% Feb’28|_---|| 99% 907% 
Cordoba (City) ext sf 78__.1957|F A| 99% Sale | 99 10012} 18}| 96 10012] East Okla Div =e 45...1965|3 J| 9414 96 | 94%, 94) 21) 9314 O4tg 
Cordoba (Prov) Argentina7s 1942|J J3| 101 Sale | 99 101 7|| 99 101% Rocky Mtn Div “gh 45195813 3] 95% 96 | 9534 95%4| 4|| 931g 95% 
Costa Rica (Repub) extl 78.1951|MN| 98l2 Sale | 9712 9834) 65 O4's 96% a . eet a 1962|M 8] 10315 Sale |103!g _ 1031 5\| 103 1 
Cuba 58 of 1904_._._...._. SOSOrS © 101 Gale 110 ee eee etl ac muarn & tas tet can, 104813 @1 106!s ...-|107% Jan'asi_...|| 167% lev 
External 58 of 1914 ser A-1949|F A| 1011; 102!4/100% Feb’28|__._|| 10012 101 | Atl Knoxv & Nor ot G Se_..194619 Oy 00? ~727| gots Feb'2s|___|| oote OOte 
External loan 4448 ser C_.1949|/F A} 96%, 97!s| 97 9712] 8/| 96 10014] Atl & Charl A L ist we. J 3} 107!g _---|107  Feb’28}__--|| 106 107 
Sinking fund 5348_-__---- 953/83 J} 102 10212/10214 10234] || 101% 104%) let re se 48..-71951|3 3} 92's 93 | 92t2 93121 211 91 9312 
Cundinamarca (Dept-Col) 78 °46|J DBD) 9714 Sale | 96%, 9714} 53 931g 9714 Atlantic City lst cons 4a July 62|M 8| 9712 98%| 98 9834 7 9653 98% 
Csechoslovakia (Rep of) 88..1951|A O} 111 Sale |110% 11114] 21] 108% 111] At! Coast Line lat cons 4s July "62) Ss __| 9733 Feb’28|__-.|| 9733 973% 
Sinking fund 8s ser B_.--1952)A ©} 110%, Sale |11012 11114) 35}| 10812 112 Registered 9g > ogee i964 3 D} 1021s 10212/1021g 1021, 3]| 101%, 104 
External sf 74s series A_-1945/A ©] 105 Sale |105  1051s| 21|| 105 106 Genera! unified ya... 1804 seul Date Bale'l 94% 94iel ill 93s 95% 
ee teen a. Aj 111 Sale {1103 111° 5}| 1101g 1118 L & N coll gold 48__-- 194sl3 3} 81's Sale | 8134 8134 6|| 8153 85 
Series B af 88_..____.-_- 1946|F A} 11014 1107/1103 110%) 9] 110!g 111, | Atl & Dav let g 4e.--.----- 1948|3 3| 741g Sale | 741g 741s 2\| 74 76lg 
AA AA ext! 66__..1942)3 J} 105%, Sale |1051, 106 69/| 105's 106% pty eee papers oe 1949/4 O} 90 9034) 90 Mar’28/____|| 881g 908% 
Deutsche Bk Am part ctf 68.1932)M $/ 98%, Sale | 9812 9834) 52 97 99 Atl & Yad dp aed $a. 71941|3_ 3] 10212 105 (10212 Feb’28|___-|| 10214 10213 
Dominican Rep Cust Ad 558'42|M 8} 1007s Sale |100 1007s} 16|| 9912 100%} Austin & N st gu of ly 19481A Ol 96% Sale | 9635 98 65\| 961g 98 
lst sec 54s of 1926____-- 1940/A O| 9912 Sale | 9834 9912] _23|| 97% 10014] Balt & Ohio age rol 19481Q J; 95 9714] 96g Feb’28|____|| 96ig 
Dresden (City) external 7s_.1045|/M N| 1015s Sale |10153 102 | 26) 10014 102 ae wy .1933|M 8| 100!2 Sale 100! — 100%] 113|| 100% 101 
Wee ee cet ee, 6 eee Se eel | aa MS 100ig Feb'28|___.|| 1001s 100g 
40-year external 66---...-- 04 Sale }1 ‘ \* eS ee ee / 
Bo-veat external Biga.----1963|a4 8] 103, i00%4|10314 10g] 4) 10d 10444] Refund & gen Saverio A-1005/4 B) 104, Sale Hs 108 | 33)| 1054 108 
80-year external 5}48- ---- 1963/M N} 1031s 10314/10312 10312] 2/ 10312 10412] Let g TE ope nanwons o---- 1995/3. B| 11124 Sale |111!2 112 | 31/| 111% 112 
Rn i nn eee eer oatl ELL WO Va Gee vel 2s..1561184 | 96ig O6ic| 96% 96%) 24ll O6ts OF 
WuErterual oiuk fund 78. -..1060 ms 10018 Sale 10018 101g boll gots ills Southw Div ist $5.---- 71950|J 3} 1055s 10614/1055s 105%3| 15 i Hh 
pane F 1 
External sf 6%s__....--- 1956|M $/ 10014 Sale | 997% 10014) 35|| 98% 101%] Tol & Cin Div Let ret 4s A-1059 ui R. ., a ane 104% = an 10512 
Exti sink fund 5 }48------ 1958F A| 92% 9312 92% 93 | 2611 92% 93% Ref & gen 5s series D----- 
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BONDS : Price Week's 3 Range BONDS 8 3 Price Week's Range 
N. Y. STOCK EXCHANGE 2 Friday. Range or $= Since N. ¥. STOCK EXCHANGE St Friday. Range or 3 Since 
Week Ended March 16. =A,| March 16. Last Sale. | Q% Jan. 1. Week Ended March 16. —a,| March 16. Last Sale. Jan. 1. 
B14 Ask| Low Htoh| No.||Low High Bia Ask|Low Htoh| No|\\Low Htgh 
Bangor & Aroostook Ist a. 5 J} 102 ____]1023, Mar’28|----|| 102%, 103 ‘Clearfield & Mah Ist gu 68.1943/3 J] 100% _.._/ 9912 Jume’27/----|/ -... .... 
dt eee 1951|J 3} _._. 8812] 88 89 87 8914] Cleve Cin Ch & St L gen 48.1993/3 Dj} 967s Sale | 967 9714; 18]} 9614 971g 
Battle Crk & Stur lst gu 3s_.1989/J DB) 67 7219] 6812 Feb’28|----|| 6812 72 v-year deb 448_....... 1931/3 J} 1001g 1003g/1001g Mar’28}----|} 1001g 100% 
mY ae F lst gu g 46....1936)3 3) 9714 -.._| 9714 Mar’28/---- 97 98 General 58 Series B...... 1993/3 D/| 11534 118 |116 Feb’28/----|} 115ig 116 
rea 1936/J J} 100!g _...| 97 Jan’28|----|| 97 97 Ref & Impt 6s series A_..1929/J 3] 10112 Sale [10112 101% 9}} 10112 103 
py Crk txt Ist g 5508... SS RO 3 S8te. 2 ncn) BO AWE Biiccenl cand cnx Ref & impt 68 ser C_...-- 1941/5 J} 1053s 10612|10512 +106 18|| 10512 10853 
Big Sandy ist 4s__...._.-- 1944/3 Dj __._ ____| 943 943 1|| 93% 95 Ref & impt 5s ser D..-.-.- 1963|5 J} 104g 10433/104 104i 3|| 104 1061 
Bost & N Y Air Line Ist 48..1955|F A| 8612 8733] 871, Feb’28|----|| 8412 88 Catro Div Ist gold 48. _... 193¥|3 J| 98 ----| 9653 Mar’28|----|| 9633 96% 
Burns & W Ist gu gold 48__.1938/3 J| 9814 99 | 977% 977 97% 97% Cin W & M Div ist g 48_.1991/J 3} 91%, 9212} 915 92 8 913g 9314 
Buffalo R & “ gen gold 66..1937|M $| 103 105 |103 Mar’28}----|}/ 103 1065 St L Div Ist coll tr gg 4s..1990|M N| 927g __._| 93 93 1|| 92% 93% 
Consol 4448. ...........- 1957|M N| 93 Sale | 9214 9334} 106|}| 9214 98% i, ee MN! 91 ..| 911g Dec’27]}---- a ae 
Buri C Ra Nor 7) ae 1934 A O} 102% _...]103!14 10314 9}| 10212 10314 Spr & Col Div Ist g 48._..1940|/M S$} 96%, 98%4| 9712 Jan’28/----|| 9712 O71, 
W W Val Div Ist g 48_...1940/J 3} 96%, _.__} 96l2 Apr’27|----|| ---. -... 
Canada Sou cons gu A 58_..1962/A ©} 10912 111 [10912 Mar’28/_---|| 109%g 110%, Ref & impt 4s ser E....1977|J 3} 100'4 Sale {100 10014} 153]| 9912 100% 
Canadian Nat 448.Sept 15 1954|M S| 10012 10073/10014 1004, 14/| 10014 102144] > C C & I gen cons g 68_---1934/J J| 108!4 --.-|108!g Mar’28}/----|| 10812 10813 
5-year gold 44s._Feb 165 1930/F A/ 10012 Sale |10014 1005s; 10)) 1004 101 Mev Lor & W con Ist g 58-.1933|/A ©} 1025s 10334)10253 10253 5}| 10253 104% 
30-year gold 4%s__...-- 1957|J 3} 100% Sale 100% 101 60]} 10014 1021s | Cleve & Mahon Val g 58.---1938|8 J} 101 ----|100!2 Apr’27|----]} ---. -... 
Canadian Nortn debs 1 78..1940|J BD) 116 Sale [115% 11614) 35|| 11512 117 | Cl & Mar Ist gu g 4348----1935|M N/ 100 --.-|100 Nov’27)----|| ---. ---- 
25-year s . deb 6}48_----- 1946/3 3} 12214 Sale {12214 12212 4|| 121 123 | Cleve & P gen gu 434s ser B_1942|A O} 1015s 10419} 98!g Aug’26|/----}| ---- -..- 
10-yrgold 4448__..Feb 15 1935|/F A! 10012 Sale {10014 10012} 10)) 100 103%, Ft =e 1942)3 J} 1015s _...|102!4 Nov’27]----|| -.-- --.. 
Canadian Pac Ry 4% debstock.-|J J} 9012 Sale | 90! 907s} 72|| 89% 92 kee pb MN 90'4 _.--| 9014 9014 2}} 9014 9014 
oo 1 ae 1946|M $/ 100% Sale | 997g 10012} 57|| 9912 101% TE er 950/F Al 895s ____| 891g Nov‘27]----|| -.-- ---. 
Carb & Shaw ist gold 48__..1932/M S| 9814 99 | 98%, Deec'27|----|| .... ....] Cleve Shor Line Ist gu 4s- 1961 A O| 1035s ____|10412 Mar’28|----]| 10412 10613 
Caro Cent Ist cons g 48___-- 1949153 J} 8219 8914] 8212 Feb’28/----|| 80 905g] Cleve Union Term 5 8.--.-- 1972|A O} 109% ____]109!12 10934) 13)| 109% 1101, 
Caro Clinch & O ist 30-yr 68 1938/3 Dj 105 10512/105 10512 4|| 102% 10512 eee 7 } oe 1973|A O} 1061s Sale |1061g 107 31]} 106 107% 
lst & con g 6s series A__.-1952/J D| 108 109 |10812 108!2 2}| 108 109!2] Coal River Ry ist gu 48....1945|53 D} 9312 __ G2le NOV Bilewonll chee cance 
Cart & Ad ist gu g 4s___--- 1981|\J D| 9433 96 | 95 Jan'’28/--__|| 94% 95 | Colorado & South Ist g 4s_..1929/F A| 99%, Sale | 9934 9978 5 5g 1001, 
Cent Branch U P Ist g 48_.-1948/3 D| 875g 89 | 875s 875g 1 8753 90 Refunding & exten 4348..1935|M N/ 9934 Sale | 99%4 9934) 17 9912 100 
Central of Ga Ist g 58. Nov 1945|/F A! 10814 __._|1073g Dec’27|----|| -... ---.]Col& H V Istextg 4s._.... 1948|A O} 9614 98 | 967g Mar’28|----|| 96% 967% 
Consol gold §6...-.----- 1945|M N| 10612 10712|107 107 1|| 10614 10714] Col & Tol ist ext 48______.. 1955|F Al 953g 971s| 9512 Mar’28|----|| 9512 9512 
PE ee F A| 10453 ____|10414 Feb’28}---__|| 10212 10414] Conn & Passum Riv Ist 44_.1943)|A O} 90l2 ____| 88!g Mar’27|----j| ---- ---- 
10-year secured 6s..June 1929/3 D/ 10114 1015g/10114 10114 7}| 10114 10214] Consol Ry deb 48_........-. 19S0IF Ai Ble ....1] GGlg Now’ S7i----l] essa cance 
Ref & gen 6 48 series B_.-1959)/A O} 108 108's/108!g = 108!s 6|| 107 10814 Non-cony 48............- 1954/3 3} 80!2 82 | 80le 8012 79 S82l, 
Ref & gen 58 series C_-_--- 1959/A O} 103%, __._]1035g Mar’28|----|| 103%, 1041, Non-conv deb 48_...J&J 1955|3 J| -... 82 | 8612 Feb’28|----|| 78 8612 
Chatt Div pur money g 48-1951|3 D} 96%; ___-| 951g Jan’28)|---- 951g G5lg Non.conv deb 48....A&O1955|A O| 81 —--__-_| 8llzg Jan’28}---- 80 Bll, 
Mac & Nor Div let g 66--1946/3 J) 106%, __._]10712 Oct’27|----|| -... ---- Non-conv debenture 48__.1956/3 J) 82 831) 82 82 2|| 7633 83% 
Mid Ga & Ati div 56__--- 1947|3 J) 103!g _...]104 Oct’27}---- -. ----| Cuba Nor Ry Ist 6448----.- 1942/3 D| 9712 Sale | 97 9712} 63]| 9612 98% 
Mobile Division 56---.-.-- 1946/3 J| 1067, ___.|1067g, 1067 1|| 10614 1067, | Cuba RR ist 50-year 58g---1952/J 3| 98l2 99 | 9814 9853 9}| 97% 100 
Cent New Eng Ist gu 4s__--1961/3 J} 87 Sale| 86l2 88 19]|} 86 885s lst ref 7448 ser A__..-.-- 1936|J BD] 109%, Sale |108%4 1093 8]| 10814 10953 
Centra! Ohio reorg 4448_---1930|M $| 100 100%4)100!3 Feb’28/----|| 1001s 100%, ist lien & ref 6s ser B__--- 1936/3 BD] 100 10012/10012 10012 1}| 9912 10012 
Centra! RR of Ga coll g 58_.1937|M N| 1005s 1007s|1003, Feb’28|----|| 100% 1013,] Day & Mich Ist cons 44%48_.1931|3 J| 9912 10012/100!2 Jan’28|----]|| 10022 10013 
Centra! of N J gen gold -...2e ¥ 3} 117g 119 J11712 11712 7|| 11733 11912] Del & Hudson Ist & ref 48_.1943|M N| 95%4 Sale | 9534 963; 27|/| 93 96% 
a 937/Q 3' 117 119 j117ig 11718 7|' 117 118) 30-year conv 68....----- 1935|A O' 101 102l2|101!2 10112 1}' 100 101% 
ere 1987 J 3, 961g 9712] 9712 9712 13] 971g 99 Te fk, re 1937|M.N 106 Sale |105 106 18|] 10412 107 
Cent Pac Ist ref gu g 48__--- 1949/F Al 95ig 9614] 95lg 9612) 20|| 941g 961s 10-year secured 7s_--.---- 1930|3 Dj] 1051s Sale |1051g 105%4| 18]| 104lg 107 
Ne ahah Gopi mnicenmiaas F Al __.. _...| 94 Jan’28/----|| 94 94 |] DRR& Bdge ist gu 48 g_--1936|F A| _.-. ____| 96%, Apr’27]----]| -.-. --- 
Mtge guar gold 3 %4s__Aug1929|J D| 99 99is) 99 99 1 99 99!,] Den & RG Ist cons g 48_...1936/3 J| 93%, Sale | 93 93%) 53 92%, 94 
Through St L ist gu 48_..1954/A 0} 941, 9434) 9412 Mar’28)---- 94 94% Consol gold 448_------- 1936|3 J| 9714 Sale | 97 9814] 22|| 9614 98% 
Guaranteed g 58__-.--_--- 960/F A! 10414 Sale |104 1043s} 48)| 103% 10512 Improvement gold 58-_---- 1928|3 D| 100 100!g|100 Feb’2s]----|| 100 100% 
Charleston & Savn’h Ist 78-.1936/3 J} 113!g ____|1193g Aug’27|----|| -... ....] Den& RG West gen 58.Aug1955|MN| 927, Sale | 91 927g| 260 8914 927% 
Des M & Ft D Ist gu 48__---1935)3 J} 27 49 } 2714 Feb’28}----|} 27% 31 
Ches & Ohio fund & impt 66-1924/3 J} 10033 1005s) 100%, Mar’28/----|| 1003s 1013, Temporary ctfs of deposit___ ‘ 27 2712] 26 Mar’28j----|| 26 27% 
lst consol gold 6e_...-.-.-.- 1939|M N/ 107 Sale |107 107!g! 13)| 10614 107%] Des Plaines Val Ist gen 448.1947 M g| ____ ___.]10214 Feb’28]----|| 10214 102% 
..., ee 1939|M N| 1055s Sale [10553 1055 2|| 1055, 10553 |] Vet & Mac. Ist lien g 48---_1995|3 D| 80 82 | 80 80 1}} 80 82 
General gold 4448.-.-.--- 1992/M 8] 103l2 Sale |1023, 10333) 36]| 1025s 1U35,  , es eee 1995|3 Dj} 70 75 | 70 Mar’28}---- 70 #8 72 
ioral ck cia ieee MS! 101lg ___-|101ig 101!g/---_|| 100 10214 | Detroit River Tunnel 4%s8_-1961|M_N| 10214 _--_]1025g 10253] 20)| 101% 1025 
20-year conv 4\48_-_---. 1930/F Al 10014 Sale |10014 10012} 46|| 100'4 1011s } Dul Missabe & Nor gen 58-.1941/3 J} 1041g ____|1037%g July’27|----|} ---- ---- 
Craig Valley ist S¢....-- 940/J J} 101 _.._]1023g Jan’28]_---|| 102%, 1023] Dul & Iron Range lst 58_.-.1937|A ©] 103 --__|103 Mar’28}]----|| 102% 1031, 
Potts Creek Branch Ist 48.1946/J 3} 9214 9334) 9312 Mar’28)-_--- 91% Q3!lo eee A O| ____ __._]1027g Jan’28|----|| 102%, 102% 
R&A Div Ist cong 48___.1989)3 J| 9412 ____| 9412 Mar’28)_--- 943g, 945, } Dul Sou Shore & Atl g 68_..1937/3 J} 87!2 Sale | 87!2 8712 1}|} 8712 90 
2d consol gold 48__._-- 1989/45 J| 925g ____| 9253 925g 2|| Qllg 92° | East Ry Minn Nor Div ist 48_"48)A O} 95 Sale | 95 95 1}} 95 96 
Warm Springs V ist g 68--1941/@ S| 1007, ____|102l2 Mar’28|----|| 10212 10212] East T Va & Ga ve e..5- J 3} 100% ____]1003%4 Mar’28}----|| 10034 104 
Chesap Corp conv 5s May 16 1947|M N| 997s Sale | 9912 100 | 200|| 991g 100 Cons Ist gold 58_-_------ 56|M N{ 1101g ____|110!g 110! 1097, 11013 
Chic & Alton RR ref g 38_..1949)A 0] 7314 7334] 73% 733g} 10 73 74 | Elgin Joliet & my ist a 64-1941 MEN] 105!4 ____|105'4 Mar’28}----|| 10434 10512 
Ctf dep stpd Oct 1927 int_--_- ese Tl acnot tele Bee ael.... 7212 7312] El Paso & S W Ist 5a_._---- 1965|A O} 10914 10934)109!4 Feb’28]----|| 109 109% 
Rativay firat lien 3448_---1950/J 3) 5912 61 | 68% 60 40|| 587g 62 | Erle ist consol gold 7s ext__1930|M $| 10512 10534|/105!2 = 10544 6|| 105!2 10612 
Ctfs dep Jan ’23 & sub coup|----| 5914 6012| 60 Mar’28}/---- 5912 61% lst cons g 4s prior___---- 1996|3 J} 895g Sale | 8912 89%} 20]} 89 91 
Chic Burl & _—— Div 348-1949|J 3 8934 Sale | 8934 901g} 14]] 893% O1lg ee, eee 1907/3 Jj .... ....| 86 Jan’2aj----i| 96 &© 
0 eee Oe nace. wsack oem Pers... 893g 9014 lst consol gen lien g 48__.-1996|3 J} 8512 Sale | 85 86 83|| 84 86% 
(linois Division 1949/3 J} 9712 Sale | 9712 9712} 25|| 9653 983% Registered ............ 100618 Oi i... «...] 8 86 lj; 82 8 
== eee 958\M 8) 96%, 971] 967. 973g] 12]| 967, 9834 Penn coll trust gold 48__..1951|F A] 102%, Sale |102%, 102% 2|| 10212 1031 
lst & ref 4548 ser B._---- 1977/F Aj 102 10214/1021g 102!g 5|| 101!g 10235) 50-year conv 48 series A__1953/A O] 87% Sale | 87% 88 14|| 87! 8912 
ist & ref 5s series A__..-- 1971|F A! 1087, 110 |10814 108% 9|| 107%, 108%, ae 953/|A O| 8734 8814] 877s 88 7|| 865g 891g 
Chicago & East Il] ist 6¢_..1934/A 0} 10673 ____|1067%g 1067 3|| 1067, 107), Gen conv 4s series D_---_- 1953/A O| 86 8812/135 Sept’27,----|| ---- ---- 
C & E Ill Ry (new co) con 58-1951|M N 8712 Sale | 8712 881g} 105|| 85 93 Ref & impt 58_._____---- 967|M N| 987s Sale | 981g 987g| 655)| 9733 908% 
Chic & Erie ist goid 5s. __-_- 1982|\M N/ 112!g 113 j111% 112 21} 11012 1121; Erie & Jersey Istsf6e__..1955|/J J} 1135g 114%g)1135g 1135 1}| 113 114% 
Chicago Great West let 48_._1959|M $} 69 Sale| 6714 69 | 162|| 66 721s Genesee River lst sf 58-.1957/J J] 1135, Sale |11353 11353 1}| 1125g 115 
Chic Ind & Louisv—Ref 68-1947|J 3} 118!s ____|118!3 Feb’28/--__|| 1167 11814] Erie & Pitts gug 348 B_..-1940|J J} 92 ---_|102  Jan’28}----|| 102 102 
Refunding gold S6_------ 106713 48 104% ....1116 Nov'’27i....]) .... <... oe To ee 9401/3 3} 90%, ____| 94 94 1 90% 94 
Refunding 4s Series C_...1947/J 3| 97 ____| 9114 May’27|----|| ---. ----] Est RRextl sf 7s_.-------- 954|M N| 10434 Sale |104 10434] = 1)| 100% 104% 
Genera! 5s A_...-..----- 1966|M N| 10534 Sale |10524 1054 i|| 1058, 1071, | Fla Cent & Penn Ist ext g 58.1930|3 J| 102!2 ____|102!2 10212 1}} 10212 10213 
General 6s B___.--- May 1966/3 J} 1095, 1111s|10912 1095s 2|| 10914 1111s oo eee aa 3 3} 102% ____|102%4 Mar’28|----|| 10253 102% 
Chic Ind & Sou 50-year 48-.1956|3 J| 96), 9612] 96! 9614] 11 957g 9614] Florida East Coast ist 44s- — 3D} 9914 ____|100!2 10012 1}} 100 10112 
Chic LS & East Ist 4 448__--1969/3 D| 10212 ____|1021!2 Feb’28}----|} 10212 10212 lst & ref 5s series A_._--- 974|M S| 89 Sale | 8612 89 | 322]) 8314 895, 
CM & Puget Sd ist gu 48_..1949)3 Jj _... ____| 75 Mar’28|--_-|| 7012 75 | Fonda Johns & Glov 44s- “71982 MN] 48!2 50 | 4712 48 12)}| 451g 52 
Cb M & St P gen g 48 Ser A-€1989|3 J| 971s Sale | 92% 9234) 92 9 1b, 9315] Fort St U D Co Ist g 448---1941|3 J] 9853 ____| 98l2 Jan’28}----|]| 9812 98l2 
2S Q Jj __.- ____| 911g Jan’2s|_-_-|] 91 91%] Ft W & DenC Ist g 64s_- -1961|J BD} 10814 108%4/1083g Jan’28]----|] 10833 108% 
Genera! gold 334s ser B_-€1989\J Jj 81 3g 8153} 8112 Mar’28}---- 803g 813,]| Ft Worth & Rio Gr Ist g 48_.1928|J J3) 993, 99’s| 99%, Feb’28|---- 9914 99% 
Gen 48 series C__.May 1989/3 J| 103 Sale |103 103 58|| 10012 1041, |] Frem Elk & Mo Val! Ist 68_--1933/A ©] 10614 108%4|106!14 10614 1|| 10614 10712 
(0 eee ea ee _.-- ---- 100!2 Feb’28}_-.. | 10014 1002]GH&SAM &P lst 69_.--1931'M N| 10134 102!g 10144 Mar’28|---- | 10114 102! 
Gen & ref ser A 4}48--Jan 2014,A ©) ____  ____) 7314 Mar'28|---.,| 72% 747%] 2d extens 58 guar-------- 1931;J 3} 100%, Sale |100%g 100% 1}| 100% 10153 
Gen ref conv ser B 58 Jap 2014\F Aj} __ _...| 75 Mar2s _\| 70!g 75 |Galv Hous & Hend Ist 68_..1933)A O} -._.. 100 |100 Mar’28}---- 99i2g 1005, 
0, 1934\J J} 103 Sale |103 104 | 153/| 103 104 | Ga& Ala Ry Ist cons 58. Oct 1945|5 J} 99 9912] 99 99 1 98 100% 
Debenture 4}48_.------- 1932|}3 Dj ____ __..| 75 Mar’28]-_-- 71 75 | Ga Caro & Nor Ist gug 58--1929|J 3} ____ 99 |100!s Mar’28/----|} 10014 100% 
Mebenture 48_-..------- 1925|38 Dj} ____ ____| 71% Feb’28]_--- 71 733.1 Georgia Midland Ist 3e_---- 1946|A O| 7612 78 | 78 Feb’28|----|| 78 78 
25 year debenture 4s8____- 1924/5 3 <= wac-| 22% Peb'2s).... 7012 73%|GrR & Llext Istgug4%s_--1941|J J} 100% ---_|101 Mar’28}----|] 10014 101 
Chic Milw St P & Pac 5s__.1975 F A} 975g Sale | 96%, 9734|4909 | 95's 973,| Grand Trunk of Can deb 78.1940/A QO} 1157, 11614/115% 1161 7|| 115!g 1161, 
Conv adj 5s__----- Jan 1 2000,A O| 67% Sale | 64! 6833|7656|| 6173 68% 15-year 8 f 68_....------ 1936/M $/| 109 109!4)109 10912} 10}| 109 1095, 
Grays Point Term Ist §8_...1947|J D) 991g ____| 99%, Feb’28)---- 98% 997%, 
Onic & N'west gen g 3448---1987|M N) 855g Sale | 8414 855g} 13 845g 86 | Great Nor gen 7s series A---1936|/J 3) 115 Sale {115 11514) 67|) 114%, 116 
EEE TE Q Fl 84 ____| 84 84 2|| 84 845 Registered _.....-....---- J J} _--.  -..]11453 Feb’28]----|| 11453 1145, 
ae eS 1987|MN| 96 97 | 967% Mar’28/__.-|]| 95% 98 lst & ret 448 series A_-.-.1961|J 3} 10014 10112)101 10114} 11)] 100 10212 
8tpd 4s non-p Fed in tax '87/MN/ 953, 97 | 96%, Feb’28]____|| 9612 96%, General 5 48 series B_---- 1952/3 J| 11214 Sale |112 112%] 23)| 112) 115% 
Gen 4%8 etpd Fed inc tax_1987|M WN; 111 ____/112 112 2)| 112 115 General 5s series C__----- 1973|5 J} 108 10812)107%3 107% 2|| 106% 109 
Gen 58 stpd Fed tnc tax_..1987|M N| 114 Sale |115 Mar’28/____|| 112 117 General 4% series D_...1976|J 3] 100', Sale |100!g  100%3| 22)| 993g 101% 
INE. oo ooo ace cee MN] 10912 114 {113 Mar’28|___-}] 113 113 General 448 series E__-.1977|J_ 3} 100!g Sale | 99/8 10014] 190}| 98% 100% 
Bipking fund 68_.-_-.- 1879-1929)/A ©} 102!g 1027g|102%3 Mar’28)__-_ 10233 1025s] Green Bay & West deb ctfs A__.| Feb] 8573 87 | 86°; Mar’28/---- 865g 865, 
Sinking fund 68__--- 1879-1939}A ©} 100%4 101%3/10114 Mar’28|____|| 10114 1013] Debentures ctfs B_-.--------- Fel} 25 2612) 26'4 2614 1}| 2412 2916 
Registered _ ___...1879-1929/A O] 100g ____|100!2 Oct’27|____|| _...  ._..]| Greenbrier Ry 1st gu 48.-..1940|MN)} 95l2 ____} 95l2 95le 2|| 95% 95l¢g 
Sinking fund deb 5s-_----- 1933|M N| 1023, ____|/102% Mar’28}____|| 1027, 103 | Gulf Mob & Nor Ist 6348---1950/A O} 1061, 107 {107 107 5}| 10612 10713 
DE... ococanamiaess MN! 102!g ____{102'g 102i 1|] 10213 1021 lst M 5s series C__------ 1950/A O| ---- 10312|103!2 10312 3\| 10314 104 
10-year secured 78 g------ 1930}3 D] 1047, 105 |1047, 10514] 42!) 1047g 106!2] Gulf & SI ist ref & terg 58-b1952|J J) 107%, --__|108 108 5|| 10712 108% 
16-year secured 6 48 g_---1936/M 8/ 112%, Sale |112!2 1131; 9|| 11219 11414 | Hocking Val Ist cons g 4548-1999|J 3} 10512 10575|105'4 105%) 11)) 105'4 107I2 
ist ref g Ge........-- May 2037|J Dj 11134 112%|111l!2 114 19|| 111's 114 EEA SE 1999/3 J| _... -___]104!2 Feb’2s|----|} 104!2 10413 
Ist & ref 4448_------ May 2037|J D| 10314 Sale |103 10314} 38]! 102 10412] Housatonic Ry cons g 58----1937|M N| 101i2 ____|101!2 10112} 4}} LO1l, 10113 
Chic RI & P Ratiway gen 48-1988|/3 J) 93%, 937s) 93% 9334; 29|\| 92% 96 |H&TC Istg int guar__---- 1937/3 3} 103ig ____]103!g Mar’28|----|| 103!g 10353 
ei ae TEE EEE 5 J} 91% 92 | 915g Feb’28}____]| 913 915, Waco & N W div Ist 68__.1930/|M N| 105 ____|103!2 Mar’28}----|| 10312 10312 
Refunding gold 48__.....1934/A O| 96 Sale | 95%, 963g] 181 9512 96%, | Houston Belt & Term Ist 56-1937/J 3} 10212 103 |102!2 10212} 8|| 101% 10213 
Secured 4 48 series A----- 1962|M S| 9653 Sale | 96's 963;| 239|| 9553 973%] Houston E & W Tex let g 58-1933|M N/ 100%, -__.|101 June’27|----||f---- ~~. 
Ch 8t L & N O Mem Div 48.1951/J DB) 9212 ____| 92% Feb’28/_...|| 92 92%] Ist guar 58 red_--------- 1933\M N/ 101 102 |102'g Jan'28/----|| 102g 1021, 
Ch 8t L & P Ist cons g 56---1932)A 0} 102%, ____|102% Feb’28)____|| 10233 103: | Hud & Manhat 5e series A- “1987 F A! 101! Sale |101 10112} 35|| 1005g 10212 
Chic 8t P M & O cons 68_-.1930|3 D)| 1027, 103 |103 103 11]} 1027, 1034, Adjustment income 5s Feb 1957|A O} 92!4 Sale | 9214 92%4| 94)| 915g 93% 
Cons 68 reduced to on... 3 Di 97. ___.| 9614 May’27|____|| ___. ____ ] (Mnois Central Ist gold 48..1951/3 J} 97'4 ----| 98 9812 3 97% 9914 
Debenture 56----------- M 8} 100 10014)100 100 1}; 100 10012 eee TY a 1951/3 J} 89 91 | 895s 895s} 16])| 8953 90 
txt an ----| 100 _...]100 Jan’28}_.--|} 100 100 Extended Ist gold 3s_.-1951/A O} 89 9112] Olle Jan’27|----|| ---- ---- 
Chic T H & So East Ist oo. 1 J D} 103!g Sale |103!g 10333] 33!] 1021g 1035, lst gold 3s sterling__._--- 1951|M 8} 76 ___-.| 7612 June’27|----|] ---- ---- 
BAY =a M 8} 98 Sale | 97! 98 75|| 96l2 98%] Collateral trust gold 48...1952)|A O| 95 96 | 95 951g 4\| 94% 96% 
Chic Un Sta’n lst gu 4448 A- 1963 J 3} 10214 Sale |10214 10212} 20)! 10114 10212 Ist refunding 46_....---.- 1955|M N| 9712 Sale | 97 975s} 25|| 96% 98lg 
lst 68 series B_.-------- 1963\J J} 1043; 105 |1047, 1047 1|| 104's 106 Purchased lires 34s_---- 1952|J 3} 8712 89%) 89% 89%} 26]| 89% 90s 
Guaranteed g 56--------- 1944/J DBD) 1034 Sale |1035g 104 7|| 1031g 105 pO DS TE es 2 eee Fe ee ere eee 
lst 6 4s series C_------- 1963|J J} 118% Sale |118% 119 58|| 11814 119% Collateral trust gold 48...1953)MN/ 93 Sale | 927s 93 20|| 921g 93% 
Chic & West Ind gen 6 60--71033/Q M 105!g _...|103 Jan’28}_._-|| 102% 103 |  #Registered.......-......-- MM) .... --.-] 91 Nov’27}----|| --.. ~... 
Consol 50-year 48....---- 1952|J 3] 921g Sale| 91%, 921g] 36/| Qll2 93 Refunding 56_----------- 955|M WN} 10914 1107/109 10934] 25)| 109 110% 
lst ref 5348 ser A-_------ 1962|M $/ 105!g Sale |1051g 105%} 24/{ 105 1057s 15-year secured 6 48 g_-.-1936|J J| 11312 Sale |113!2 11312) _4/) 113%g 114% 
Choc Okla & Gulf cons 66_-..1952)M1 N| 107%, ____|107%3 Mar’28|_-_-_|| 107 1075, 40-year 4%(s_----- Aug 1 1966/F A] 1015s Sale |101'4 101%) 74 101 102 
Oln H & D 2d gold 4 4s-_--- 1937/53 J| 991g ____| 991g 991s} 1|| 99  99%4] Cairo Bridge gold 4s___-_- 1950|J DB) 92% _...| 97's Jan’28/----|| 97s 97's 
CISt L&C lstg 48_.-Aug 1936/Q F| 975g 987g) 98!g Feb’28)_-_- 981g 98lg Litehfield Div Ist gold 38-1951|/3 J} 805, -__.| 80!2 Oct’27|----|| ---- om 
Registered - - ---.---- Aug 1936/Q F| 971s ___-| 97% Feb’28|----|| 9714 97%! Louisv Div & Term g 33s8.1953|J J) 86% -_--| 8753 87%) 26|| 87 884 
Cin Leb & Nor gu4sg.... 1942|MN! 94 —___! 93% Feb’'28|____|| 93% 93% Omaha Div ist gold 3e_..1951'F Al 79s 8112 80!2_ Jan’28! ---- 7912 80% 
1 Due Feb. ¢ Due May. p Due Dec. 
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= Price Week's Range 
Range OnDS 
23 Préce ere e NGE 33 Friday, Range or Since 
SONDS N. Y. STOCK EXCHA z. 
N. Y. STOCK EXCHANGE | §§| Friday, pons, | kal) 0's. Week Ended March 16. | %&| March16.| Last Sale 
Week Ended March 16. £*! March 16. . 7 Bid Ask\Low Hihino.||Low High 
= 7. roe BT not RR Mex pr 1 6368 Oct-1926|3 3)... ----] 3812 July’25)..- |] oo 
‘Tilinois Cent (Concluded) — 3 £010! 90 90 1 90 90 Assent cash war rct No 1981 ee errr’ 98 apras| ~~ "li .... —--. 
"Gun tiie.-..-o. 198) 3 4 59, 91 | 8944 Feb'28|-...|] 89% 80% nM ceomt cosh war oot ite 6 on|.---| 101g 10%] 10 1034] 12 4 13g 
~ Div ist g 3348. "27)----|| -so0 ae OV all..ooll eben shu 
Western Lines let ¢ 2° 1961(F Al 92% G61] 94: mo 1 © @ luo iemlanh.... 1945 , 5 102% 105 102% Feb’28|____|| 102% 102% 
rice cia 1 mer 2 90° Jan'28|...-] 90 98 "Consol guat 4s., cent 1945|J 3] 92% 94 | 921g — 92ig|" “10 905s ost 
I tnnakheccoeneoes eM ews we eee em lO eee 1 903%, Mar’28]____ 

Mii Central & Chic &t L & NO 3, Sale |1063 1067 6|| 10614 10814] N J June RR guar Ist apres 4 . seit Sale 101% i0il, ~~" ai} 10014 102 
re prhy -o. A--- 1903 j rp 100! + Sale |100 | 100% 38|| 99% 201, sO ox lly egy 9 -— J 3| 9419 Sale 9415] 21 O4te 
i... 1/3 D} 108: a <8 ee 8 eee i ° Be- 1035 AO 102 [10112 Mar'2s|__-"Il 100" 10 
Gold 58--..-..--------- rt Sg _...| 8412 Jan’27|----|| -.-. ----] WO Texas & Mex p-c ine saa5 102 }10 ee aul-"iall ‘ete wits 
Lar 1o40]A | 405 2---| Goes Sepeae|-=--] <oo= 2-2] Tae be seres Benne nnn 1964lm | 100% Sale 100% 10115)""ia]/ gore 101 

ind Bloom & oo _ ext 4s. +4 33 + ae 9612 Mar’28|---- 96% ott = Stee auries D -een----- 1956\F A 993g Sale | 9914 991s} 48 Se sent 

Ill & lowa ist g 48-_----- +-# ~~"! O0in Feb’s a" OC 1g 24 ist 4748 Series U.....--- r 5 Sale 5 105 5|| 1047, 2 

Ind & wy ey day Ce oH j 041% 105 $e 105 2)| 104 105 Yh prt “1945 ; 5 100 10lte 100 Jan'28 = 100 100 

{nd Union Ry gen 5s ser A--1965|5 i **s 10412 Feb’28|_.--|| 10412 10412] © & C Bdge gen guar 4s. a. ol soe 71501 Mar'28\-~~"|| 101. 101 
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Gen 97  9714| 96% 97 | 29|| 95% 97 | Warren Ist ref gu g 3348... 941/M 8) 9312 ____| 9314 Mar'28}---- 1 
Rion & Meck icp us Age 10 85%) 824 Nov 24|| 102%: 104 | Wash Cent Ist gold t= 7 -Toas|Q M oon ol’ 821g Nov'27|.... Po re 
ae 4 85% 2 Nov’27|---- Ww ------ 9053 91 | 92 Nov’27|----|| --.- -a-- 
Bese aeianeen. Wed 3) Ae ens in) so, os] Re RE Ay BS "|B wcll Se 
Grand a ‘8 210: ec’27|_.--|] _-.. ..-.| W Min W & N W Ist gu 58. ; ¢ Nov’27|----|| ---- 
Sicranistoecent. itu] gee Peyote a] hy al Wee mceta eee -inea 6) te le thy | ail Gh te 
co 9: é 95 |  2|| 94lo 9533) Ist & ref 53<s series A___- o's Saie 4 6 
etacecom trae tac @| ges ces gee See] fal Hh, detlweenyeaemee-—-iny dl iais oman gay 10s 108 
t-C: a 4 2 9913] Gen gold 4s.__.......--- 8 102% 10212} 4 1 
Serene tee nae 6 a... 1949|J 3} 8453 8612) 847, Mar’28|---- oan 84% wane tee te + ye 1943/A O| 9413 Sale| 94 941g] 10 "92% "Oat 
Batiand ist con g 44s. --.. 194113 3] 961, | 96% 965s| il] 95%— 965s) 1st gold 6a at ser A Gs...1946/M S| 100 Sale | 99% 100! 69/| 90% 100% 
ftp yy ET i il] 80° 91 | West Shore lst 4s guar_...- 1946|M S| ____ ____|1027s Aug’27|---- 
ST aula @ 5e....1906)7 2} 100% ---.|100% Sept'27|----|] --- a ----- 2361/3 J] 92ig 925s] 9212 921g] 11|| Olig Big 
StL ir Mea 8 ge ‘ iar Saree et ee ee 23613 3) 91% 91% 91% 914] 7] 918 92 
a eee eres 983, 991g' 9834 Feb’28} - -- - 814 987; 
t.& 8 gen con g 68-1931 AO} 10112 Sale 101, 101% 22) 1011s seul mernGiesssetie ee & i leet eal] ae eee 
Uniti ome ee eree 4 oe’S6i...« _.... ....| Refunding 4s series A_. ---- Ig Feb’ 28} ---- 1, 
ed e ref cord Gi .<5 1929/4 : “993 Sale | 993, 95%]  7|| 99% 1015, ed Fy dv A..1966 a S$ 967%, 99 , 97 97 i eet = 
Riv & G Div ist g 4s____.1933 MN 9812 Nov’27|----|| ---- ----] _RR ist consol 4s_....---- 1966|M $/ 10112 102 {10112 Mar’28|----|| 10112 102 
oe BY A G Div let g 4a. —---1033|M.N| “97° sisie | 90% | 9714)” 24]! G6ie 97% | WK & East Iet gbarzzzZ19a2|3 D| 38 . | 2 a ae 
Oe Le tae Fa on 6 S0-- 1880 190% 1015/1013, Mar'28|-.--|| 101 § 101% | Will & 8 F lst gold 6e-...-.- 1942/3 D] 7512 Sale | 74% 7512] 2||_74l4 701g 
b (resey os) 40 186015 f] 8S Sale| 91% | 92 10) Sle bo daddy al gh SR RN he = ID i Sed St | Her fi 
Con M 434s series A__--.1978|M S| “97. Sale 915g Dec’27|--.-|| ---- ----] Wis Cent 50-yr ist gen 4e_-.1949|J J 92% _---| 92% Mar’28|----|| 92% 92% 
Prior lien series B 68____- 1950/3 3 1041 Sale 1031 198t re aim 97 Sup & Dul div & term Ist 48 °36,M N = 4 a 88i2 Sot : 881g 80% 
Siniieameqm**"" 4 8: 2 2| 6: 1 2 3! . 
Sue te Bie es 6 3} 10014 100%|10014 10014] 20 10014 101” ae |S: ees 3] 921g ..-] 9214 Mar'2s|---- 92 oats 
Cum adjust cer A 6a, pais teealA 6 10212 Sale |10212 10219] 142]| 10233 30312] Adams Express coll tr g 48..1948|M 8 
Income series A 68 July 1 Oct 10153 Sale |101%g  1013;| 243)} 100 101% | Ajax Rubber Ist 15- ey 9034 911} 91l4 9114 5|| 90% 931g 
ex income series A 6s--July 1960|Oct| 1017% Sale |101%s | 102 | 180|| 9915 1021s | Alaska Gold M 4 S-yref 88.1936) B| 107% 10712|107'2 | 107%2] 1/107, 10884 
en oeners gold 5a a etd ; ioe 104% _ Mar’28 ..--|} 10433 105 Conv dots Go cornee 27-1928 |00 ; ; ” : Mar’2s}----|| 412 6 
Sheek a Of ike al far’28|_.--|| 100% 102 | Allis-Chalmers Mfg deb 58... a Feb'28|.---|| | 41 
Be a ahd ky a 5e_- 1948 + 3 1091. 11014|10912 Mar’2s|__..|| 109g 111 peer Ae  pmered ped Geb Se. 1937 = N] 10012 10073|1003g 101 | 27 100% 102% 
St LS W ist g 48 bond ctfe_1989|M N 9753 -..-| 9753 Aug’27|----|| --.. .... | Am Agric Chem lst ref 87 34 MIE R244 ee AB 
24 g 4s inc bond ctfs_Nov i989 JJ Bat Sale aoe ssi 7 91 9214] Amer Beet Sug conv deb Hs, 1935 F A 30° Bale c% Fo 7 10444 106, 
Consol gol i 514 Sale | 8514 514 8453 8712 | Ameri a ths 
Seber ese] SPS So] alae cortege egies] i geil. 13h 3) i oa 
ul & K C Sh L Ist 4348_1941|F A 2 10313 | Am Mach & Fay 8 f 6s_..--1939|A O . ‘ I 
St Paul & Duluth Ist Se... __1931\F 96%, Sale | 96%, 97 | 31|| 96 975s|Am Republic Corp deb 68_- 9 10414 10512}104%3 = 105 3|| 10414 1051 
‘seo A ; public Corp deb 68..1937/A O| 1027 27 S saan 
lst consol gold 4s -1931 3 100%, ____|10212 Nov’27|----|] --.. --.-]AmSm & R Ist 30 A 3 103 |102% 102%)  5|| 101% 1027, 
ae iat consol gold 48. - == 2 > iges|S D| Sort oval 9515 oul al “OS ; -yr 68 ser A'47/A O| 102 Sale [102 10244 68}] 1 
ack ret i a RS ld PE og er 
2 9 | oe ees rr — “ 2 : 10514] 12}} 10212 1 
1983/3 4] 107, 109, [i1ite Jan’28)----|| 108is 1itte Convertible dee ipaelea B] ost OO] O82 geil 99% 100 
4 4 4 106%, 1}| 10634 1063, 20-year conv 4%s......... 2 4 2 9812 1}} 98 99% 
J 3} 100% -..-|100% Mar'28|-...|| 100% rel iereremeae M 8] 10112 _‘|10112 101% _4|| 100% 102% 
13] ‘oo =--|'9o12 Jan'2e|----|| “Bole 90% Joar coll t 66..-...--- 1946|J DB] 10514 Sale |105!4 10512] 29|| 105 106 
JD] 97% 9812] 97% Feb'28}----|] 97% 9812 sarette ss... De sees cone Pe oe ee 
Pacific ext guar 4s (sterling) °40 Qll2 __._| 9512 June’27|_---|| -... -.-.| 20-yearef5e__ J} 10614 Sale |105%, 10614] 140/| 10514 1061 
st Paul Un Dep iat (eteriing) *46]4 4} 94 * “iasi| 94's 94) 1)| 184" 4% | am Type Found deb Ga--—- se tela | igsi tee [i0s, los! Sil 10687 106" 
A & Ar Pass ist gu g 4s J s 10914|108% 10914] 26/] 108tg 1095, | Am Wat Wks & El col tr 58- O12 Oo i008 ae 
Geaen Fi g 4s...1943|3 J] 93% Sale | 9343 9312} 12/| 93 col tr 68.1934/A O} 100!2 Sale |100!4 10012} 12// 100 1 
Sesh rea terse ia 8) ame not nee | be Lame aa HRT gS, a Soll ior 
---- ORS an’28|_..-|| 109 109 | Anaconda Cop Min Ist 68_- ‘ ol Bq 2 
Beioto V & Ni ist gug da. AO} 10212 10413|102t2 Nov'27|_--- pale acy ~ - qusderdemecn es beend 229|| 10515 106ts 
Seaboara Ai Lincy ts “*--10g9(A°0| To's saie| $02 son] 3] 59. | invent sony deb 7a-2-2221038|# “| iii, daic [110% 111%] 108|| 1Hom 18" 
4s stamped... _--_-- 950/A O| 79° 79%] 79 's 9° 8412) Andes Cop Min cony deb 76.1943|3. J} 127 8 . igo tar 
Adjustment 58... Oct 194 79 79%) 79 80 | 51|| 771g 837%] Anglo-Ch : 127 Sale {122 12714) 908] 120 127% 
“ee gIF Al 55 Sale| 49% 55 11037|| 46 3} Ang ilean s f deb 7s..-.1945|M N/ 102 Sale |102 é 
‘ $212] Anti > 102 19}} 961, 103 
Refunding éa.----------1000/A, 9| Gite Sale | 2's Gite! 100]| 0, 7aie| Ark & Mom Bridge & Ter dp_ 1964 Pe 
— Sle 8 4 Slo 61s 2 96%] Armou is" le ie Be 12 1027 
Atl& Birm 36-y7 ist ¢ 43_di083/M 8 8453 8473! 785s Mar’28| 17)| 7853 7855 tua & Oca oat signet D| 92 Sale| 91% 9212} 108]} 913 9315 
ll Fla lst cuss F 9012 9212} 901g 91 | 729) 88% 95 | Associated O116% gold notes 43|\3 J} 91 Sale 903 91 160|| 8712 92 
u qussAcl035|F A S45 sale 79° S437] Tite B4r| Atlanta Gas L '% gold notes 1935 M $| 103 1031,/103, 103 2'| 102 3 103t2 
Seaboard & Hoan be q-;5---1985|F A) 82% Sale | 79 82%) 31) 72 94m] Atlantle Fruit 78 ott ee FE he Mee gon tee Seca ccte 
So Car & Ga Ist ext 5s ~~ Bees ---- 100 |101_ Mar’28/----|| 100 1005s Radieed cnet Gia eae > 11 -__.| 20) Nov’27)----)| ---. ---- 
SW tin ah ott 5368.--- 1939 Hi 101, 101% 100% 1008s) 11) 180s HO Atl Gulf & W 1.88 L col tr 3.1960] 3 Sal is tn ee ks 
Gen Als cons gug 68------1936|F Al losis 105 |105, Jan'2s|....|| 105, 105. | Atlantic Rete deb 6s ee fi ee oe lee «gael bal sae oe 
ac cote Sh Homan | Ass itty Hoban)" he 8 | Bald Loco workeraf ean | 10 Hoy [i mers. | lore 10g 
35, ¢ ‘ 334 --- } os 1 
eee RB Ay ee ee ne seg 1oals | 1007 Bele | 99% 100%] 87 10312 106% 
let 4360 (Orenon Lineey ..1977|me ; 129% Sale | 9912 99%) 31|| | 9Bt2 100 Deb 68 (without eee Bl 100° Sale| 99% 100%) 87]/ 901s 208% 
20-year conv 5s 1934|3 D dle Sale 312 35g| 42)|| 1031g 104 | Belding-Hemingway 68 x 5 | Salo i 9012 92 
30-year cony 58.......-.- 102% 10212|102!2 10255| _3|| 100% 1031 a 1936/3 J/ 98 Sale| 97'4 98tz} S|] OF 
20-year gold 68---------- 1944/M.N/ 100 Sale }100, 100%] 10 100° 1034 me 8 yt yd AE 30|| 100% 10086 
Fran Termi lai 491221990(A O| 952 Salo) 944 9a] sil gate 9514] Berlin Bloc El & Ui deb 6ig8.1951|3 BD] 97% Sale "96' ‘O714| 60l| ‘ban 98” 
a ee 4 _ 9514] 5|| 941g 9514 | Berlin E 961g S: 4 Y ‘ 

90 Pen atta mannnnnnnnniczsly O| 88s -.--| 90, Fob3s)----|| 90, 80 Se ee epee Ose eee a N| 104" Sale [104° 104] ail 102, 104% 
Bo Pac Coast ist gue da----1037|3 4| 97% 98 105% Mar'2s|----|| 108% 1071s) 30-7" pm & imp a! Se 088(' 3] 102% Sale [101% 102%] 27|| 100% 103” 
PacR ---- g Jan'28/--.-|| 97! 1 Y ngs ae 8 io 100% 103 

Scere eins 3] Sieath | Soc “esl | Set See| Someeomecyeeise--tnale al Hoge iG 8a) SAS Mee 
ee a ere ng Ae Prod om Ay te -o- ao, 2) ee ee ee a ee a 

it cons g 68.1994) 4) 11512 Bale /113% 11512) 117 iidig 11512] Booth Fisheries deb e { 63._.1926)A Boe ee weet 

genta tee ints A.” isan 6) nee Gs 111 Feb'28|--- || 110 111 | Botany Cons Mills 6348.---1934|A O} 8212 Sale oY Cea “ee? teas 

Develop See 4.--2ae 22 4 Sale 1237s 222 183 ouz 93 | Bowman-Bilt Hotels 7s_...1934/M 8 103% ios 104 Mar2g bi 108% A. 

vel & gen 63<8___--__- 1956|A O % 121 | B’way & 7th Av Ist con 53..1943/J D| 6912 S: *, she 2 

Mem Div Ist g 58__.----- Saas tase Se ee pies Sl) tees et. beeen eee eres a BB ae 
aise toca kn” sel ae ae a oe eee eee Ee Bg BR, 

eae ee crea cas tee Bl anes 1 wee, Dee... || oe reese eS 3] igoss sew lige? tos] ill lose, 108% 
Meba Oo ee 10312 _..-| 965s Dec’27]-...|| .... -... | Bklyn-Man R T sec 68__--—- J} 102% 103 |103 103 1]} 102% 104 

spokane became Ay ee og oo wine fs 10}| 961s 9655 Bkiyn Qu Co & Bub con gid ieaiiMeW| 70 Sale| 70° 70 | 10 26's so 

& === 34 9 | 1 F 

Superior & Lewiston let 40--1036|3, 3| 94° .-.'| O6i2 Mar2s|....|| 96's 961 Brookivn'H Tr ist conv ¢ 4a.2002/3 3} 85° | sels Nov'20|_... 821g 82k, 

eae Ot N a a Pe Lind o 7ern = = I}---- -<--- “<<< 

erm Asm of St L Ist g 4340. 1989/4 O| 101% 102'5|101% Mar28)--;-|| 100% 101% sien Grinstein len el ll eo 
Gen refund ef 6 4s... .. 5% 107 |106%  106%| 15|| 105% 107 | Stamped guar 4-58. ---—- Sig Gale | OS's = 06 | 12) ots BS 

Texarkaus & Fes in Bide 1090 F 3 192% oom 93, Mar’2s|--; 02% 94 - paipa Oe Gee tanennee So121945 mM N 10814 Sale (109 109441 27 1988, 109 1093 

ex & N O con gold 58 als Sl sant @e 6" 7g 061g 10712] let Men & ref 68 series A--1947/@8 N 1181 Ble Feb'2s ‘ 
Tex & NO con gold Sa--...-1943|J 4] 10315 Sale |103's 1031s) 3|| 1031s 10312] Conv deb 5348 mm 118%. aioe Wea --55il Sat” ae 
ee 112% Sale |112!2 11312| 42|| 110% 11312] Buff & Susq Iron Ist sf 58_- 936|3 J] 266 Sale |266 270!2} 32 1 

opens Oder 30 en) Decaeee ae 100, 119 [100 Pei Rhos Bros) deste pus tame mean ia 1032 JD) 944 ...-| 93% Feb/26).-- 703% Oats 
ecoee 10353 Sale |1033g 10353) 46 10219 103%, eo rienage 3% .-_.| 9312 Mar’28}-- -- 92% 94! 

rex Pac Mo Pac Ter 5343._1964 ¥. gj 100% 100%)100% 100%] 18 1003 1011s Bush Term pteceneeesese = TEE gj 20% 101 f10012 ola) 10012 103" 
: -- lg 108 2 108 7|| 1061 1 “ 4 Bale |103% 13}| 103 105 

Tas Ohio Cent 1st gu be.--1935 J 3] 102% 10712|103 | Mar'28|--.- 10212 + eet pwede A. --1945 MN} 10314 ____/103 10314] 7{|} 102 103% 
General gold 5s 5 oe ana 1935)A ©} 103 _...|103. Mar’28|----|| 103 103 | Cal Petroleum conv d Hy 551930 Fol ine bee linet | 108 HH Be 
reenera! gold Ba. -— 1936/3 D| 101%, 105 [101% Feb'28|....|| 101% 101%] Conv deb ef 60... _- 601939/F A| 1001s Sale [1001s 100%) 281) 08% 08 
Toledo Peoria & West ii 4a 1017|) | '12” 119 |'15” Nova7|---2)) 2. Conv debe! 5340. -—.-...1938 MN] 102% Sale 101% 102%] 54/| 100 102% 
pub EES. RY 4e....1950/A O| 95 Sale| 95 95 3 94 = Canada #6 L ist ps @ 78_..1942'A O} 100%, Sale |100 10034} 22]} 100 100% 
ad, oo 40 A ee 1931/3 3| 100% _.__|100% Mar’28|--__|| 100 100%] Cent Dist Tel ist Btn 6s_.1941/A ©} 10214 Sale |102'4 102'4 3!| 1O1lg 103% 
ist guar 4348 serlea B----1933|}, 3) 10012 101 |103!2 Feb’28|----|| 101 10312] Cent Foundry ot S0-7e Ge--- 198815, B) 105 106108 Oat. 100% 100% 
Tor Ham & Ruff let g 48. 1SSS|M Si 96 = -..-| 96%. Jan‘’27|----}) -.-- Central Steel let g 8 f 88 ay1931/F A/ 9814 9944) 99! Mar26)--- 71! soils 194° 
g4s___.19463 D! 941¢ 9414! 941 941, i O4ig 9412 | Cespeces Su My, rer 1941 1)M WW 12114 12112 12112 122 6|| 12112 124 
gar Co lst sf 7izs'391M S| 104 104121104, 105_|_ 18i| 100 105_ 
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3 Price Week’ Range sONnDS = Price Week's Range 
Sones : oa ? Since N. ¥Y. STOCK EXCHANGE § Prtday. Range or Since 
oC c Friday. Range or 3 .¥. 
mH. .GTOCE EXOAMOS | BB) fret, | inka. Ba. | Eee Ao | AE | Seas [i 
— rr oh Bid si«Ask\Low = ted|Ve.||Low High 
or ieee yt he rd notes’36|J_ ©} 1051» 106%| 10512 Mar'28 105 108% 
eS oe 6eJani927|A O} 66 --.-| 68, Jan’28)---<|) 8 Of, ln Saceanee ae 3D] losis 105 [104% 105 |--3a|| 104 106% 
Ch G L & Coke ist gu g 6e.-1937|J 3) 10412 ----|10412 10812) 2 -I| x4 88 | Lackawanna Steel Ist 68 A-.1950/M 8| 105 Sale |10412 105 | 29|| 102 108 
ber ol Rye ist 6e-.--..... i987 Bo ele | O3% 96 la| 130]| Gale 96% | Lac Gas L of St L ret&ext 68-1934/A O} 101% 102%4|102 102 1|| 1011, 108%g 
Chile Copper Co deb 6s... - - eee Sl iae* samlias” per'ee 102 103 Coll & ref 534s series C_..1953/F A| 104% Sale |104% 1047] 60/| 10412 105% 
Cincin Gas & Elec ist & ref be '56)/A ©) 102 102%)102, Feb28\---<|) ve tee | Lehigh C & Nav ef 4348 A_.1954|3 J| 100% Sale |100% 100%| || 100% 101% 
5340 ser B due. ...-Jan 1 1061/A O| 104% Sale |104% | 104%) Ii] Kit None | high Valley Coal lets 6e..1933|3 3] lois 10112 102 5\| 10133 1031, 
Sone alee ry uo... 1eale Al 181 101l101 Mil | Bil 101 101% -------.|S J] __._ ____|100!2 Feb'28|____|| 10012 101 
, % 2 ge eee ~ ee l-- Da 
Col betes ee 4 on it bogu...1994 F Al 98's Sale | 97! 98! B se RS _ ore Os En eee 0 eh -e i Bt, Satie a pm Bs ----|! i6ii, i08 
Columbia G & E deb 58...-1952|/M N| 100! Sale | 99% 1001 "9 97% 100 a COEUR, — cc ndkuma 1944/F Al 101 1011g/101 101 |" jj] 101 101% 
Columbus Gas Ist gold 56_..1932|J 3} 9912 100 | 99'4 100 : Sie 100 ae... 1954| Al 97 98-1100! Mar’28 10012 10114 
Columbus Ry P & I. 1st 4348.1957/5 J) 98 Sale | O62 100 | TEI) oe 70%] let & ref 8 f 68.22222222221964|F Al 97 99121 99° 99 | ~"i|| 99 100% 
Commercial Cable ist ¢ 46..2397/9 3) 78, Sale | 78 4 7| 98 1011 let & reff 58... 1974\F Al 97 97%] 9912 Mar’2s|____|| 99 90% 
Commercia! Tredit « f 68...1934|M N 9844 Saoe 98% 99%4 } 93 95% Les Ave&d PF incase ba. 71993 MS ‘ ae ee a cee 
Col trot 54% notes----.1935)} 4/ 95, Sale | Bis OS ; 5 fa ir &M Tobacco 78.1944|A ©} 129i, 12219|122 12219} 37|| 121% 123%, 
Computing-Tab-Rec 9168..1941|3 J) 105%, 10612/106% 10612 6 a0 aoe 2 meg — oba A 8 4 117l¢ Senex? pegged 
Conn Ry & L ist & ret g 4348 1951/3 J) 10012 1 3 {101 Jan'28 discutee ae i95i\F A 103% Sale |103!2 104 |~~i0|| 103i4 106% 
Stamped guar 4 \e-__.-.--.195! 13 Jj) 101 10112)/101 Mar’28)/--- Y'2 V—,.......... FS  beetewedl 10412 Nov'27|___- pba Ki 
Consolidated Hydro-Elec_ Works 00 O0te| 8% 99 | 1011 97 90 | Liquid Carbonto Corp 60..2i0d4i|F Al 128° Sale |i19° 130 |"iaal| iis” iss 
of Upper Wuertemberg 78-1956/4 3) 99 _90i2) 98% —Joie| 41|| 78 82. | Loew's Inc deb 68 with warr.1941/A ©| 108 Sale |106% 1081s| 108|| 106 108t, 
Cons Coal of Md ist & ref 5e.1950/) | 78 Sale | 78 wl Ss 107 | Without stock pur warrants_|A O| 101 Sale |100% 101';| 55|| 99t2 101% 
Consol Gas (N Y) deb 548. -1945|F A| 10612 Sale |106% 107 56|| 106 07 pvithout 8 : D Ste 6) it, mie: ii Sl ie ie 
Consumers Gas of Chic gu 56 1936|/J DB) 10212 __.-|10212 Feb'28 ---- 102'2 1025s | Lorillard (P) Co 7s...--.---- 1961i\F A Lk, Bale’l 05% ost 1‘ 93% 
Consumers Power Ist 68_...1952)M NN) 1047, 105 |104% 105 13 = an 66 .....---.------------ FA 3/8 f 7 8 Dee'2} oe ae 
Container Corp ist Gs. --- -- 1946/8 Di 101, Sale 100s 10 | 73] 70 Olle] Deb 63400-22222... 2108713 5] "98% Sate | 96% 974 “aill “36m Otte 
Cont Pap & Bag Mille 6 }48--1944/8 A) oes isl O01, Mar'28|---.|| 100 101% | Loutsville Gas & Biee (Ky) 6e.'52/M/N| 10514 Sale [105 105%2| 23] 103% 106 
Soon eee ofa it abyeet ba°34(M Ni 102” ...-|1021g Feb'28|----|| 10212 102 | Loutsville Ry Ist cons 8----1930|5 3) 96% 98 | 98 Mar'28|.__.|| 96% OBts 
Crown Cork & Seal let 9.168-1042/5 A) oo co-ltog”  Soaicl 36|| 102% 10312| Ieee t6e.-.--0--.5-.1944|F Al 9012 Sale| 90 —_9012|37|| 88% 90te 
Crown- Willamette Pap 6e..-1951/2 J| 1031s Sale /103 10314) aie oe | MeCrors Stores Corp Gob Bize'4113 DB 1027 Gale [101% 10212] Sal] 100% 103% 
Ouba Cane Sugar conv 7s.--1930/3 J) 89 90 | 88 so; 2 Ss snati 2 Ist 81 7348-.-1942|A O 106%; 1067/1065; 107 | 21|| 105 107 
Conv deben stamped 8% -1930)4, 3) 91% Sale | 90% 9212 391] 108% 108 | Maphat Re (NY) cons y 40-1900/A O| ‘vitesse’ vile 72 | gall 68tg 72 
Cuban Am Sugar ist coll 86_1931|M 8) 106%, 107%4)106%, 107 32|| 106% = — Ry (N Y) consg 201313 D| 62 4 “er | 62 4 62 3|| 60. 62 
Cuban Dom Sug ist 7s_..1944/M N| 100%, Sale (10012 101 17|| 100 101. - | See re ORT Stel | Se Oe 
Cumb T & T ist & gen 5¢-.-1937|3 J| 104 Sale |103!2 104 19}} 103 10412] Manila Elec Ry & Lts 198 Re cree 2? | ae 
Cuyame! Fruit 1st 6 f 68 A---1940)A O} 100!g Sale |100'g 1100's} 1/|_ 9812 10012 Mire Tr Co otis of Dai ein Dbl dees sal 2 oe 
Denver Cons Tramw ist 6e_-1933/8 woo onl ates Solel all i0i” 102 | Market St Ry 7s ser A April 1940\Q J| 9912 Sale | 99!  99%| 30|| 99 100% 
Cp Sue © 1. in 4 rol ote Sees Sel seis! setclanast ipite || 100% 101% | Met Ed let & rer Se eer C..195317 3] 1047 104%4|103% 10415} 20]| 1031, 104% 
Pa @Z....- 4 2 4 ; = 5 -- 31 84 
Decy Corp (DG) ievai Ta.-19421M 8} 55 Sale| 55) 5a] Al] SOr2_ 65, | Met Wear Gide El (Chic) de-1938/6 A] Jie 84 | 84, Mar8|..-|| Soe Soe 
Detroit Edison ist coll tr 56-1933 ‘ ale 24 ‘ 4 | Re ae ‘ i b - 4, 891, 94 
cach Su tage alot Se tit Hoe) Hal 1 HE UP ara ald BB | Pela By 
Gon & ref 6s series A ot oO ee aati iooad 43| 107% 108%. | Midvale Stes! & 1501936 M SB. 101% 102%|101% 1025s, 173|, 100% 102%. 
lst & ref 6s series B__July 1940 M 8) 108 Sale 108 108%4| 43] 107% 108% | Midvale mage g pee 7 oh aeons 2 + tte nk 4 100 100 3{| 100) 1 
Sa pes aioe 1955|3 Dj 106!5 ----|1055s Mar’28|----|| 105% 106 | Milw El Ry & Lt ref & ext att 3 DI 105 Sale 105 105 3|| 102% ion 
Beries C.......------- 962|/F A) 106% Sale |10612 106% 35|| 105% 106%} General & ref + heme 1031— Sale 1102%  103%| gal] 102, 108% 
Det United 1st cons g 4}48..1932 Zu] 26% Bale | 06% = OOK dll Bie Osta Momkame Pomer lot BoA 22221948/3 6] losis Bale |ioat, 104%| gel] 106 108% 
Dodge Bros deb 68__...---- 40\MEN| 88ig Sale | 87% 8812] 288)| 87'4 92'x] Montana Power Ist 5a A----194: 1D 2° ile 1100 102 36|| 99g 10213 
Dold (Jacob) Pack ist 907771988 MW] 82% 83 | 82 R212 5|| 807% ~ Ded 66 eer A......-.-.-- 1962 102 Sale 4 
pane Aa TD geet =~ 5 ee seule ee | ii S496. | Deb ve with warrants. ..198713 3| 106% Sale {1065 108% 41|| 1 0 107 
Donner Steel Ist ref 78_.- --- : E 1 ee 008 
Duke Price Pow ist Ge ser A (06 Wy) 1001 sale 100% 102%) 376|| 1o0ts 102% | Montreal Tram ist & ref 6a-.i94i/3 3 101" 102 |rome tor] 74 100% 102% 
we Fe A ; A ; 14 Mar’28 8 
‘ ¢ 13}! 102 105» Gen & ref af 5a series A_.1955;A O ----}|100'4 ae 
East Cuba Sug 15-yr sf g 748'37|M $| 102% Sale |102% 103% a con wenasl- 99° 90% 
Rr — oc pee eee a ese 156 Morro &Co inet Oig02 221990 J $ 100 Sale | 87%  89%s| 184 SA5y 
pa yb wed LIF, eo ME BP on oe | id He ortg: yond © or 2.1966|A O| 83 87%| 8212 Jan’28 821g 8Blg 
pnt f THs 4 D o6z —¥ o7" Feb'28 a oa. op my be eories | we -1932|3 J| 98l2 9934 9813 9812} 1|/} 98 9912 
Bik Horn Coa! ist & ref 6 48.1931 2 ----|| 94 99 [|  10-25-year 5s series 3-.-..-- Maret 90%, 95% 
89%, 91 | Murray Body Ist 6 %s_----- 1934/3 D| 9312 94 | 94 ar’28|____ 
Deb 7% notes (with warr’ts’31|J D| 90 Sale | 90 90 8 zo a Marz A. 
*bl Gas 3, 3, "28)_..-|| 101%102!2 | Mutual Fuel Gas Ist gu g 58 1947 103... .|103ig 318 
aeer a es Sear S| Ss eee Maree se Mut Un Tel gtd 6s ext at 5% 1041 MN 104 106 |103 Feb'28|____|| 102% 103 
1 Namm (A I) ) ed reTr 
Federal Light & Tr Ist 5e_..1942|M 8| 100 Sale | 98% 100 | 29]| 98% wn 
lst lien 8 ¢ Ge stamped. ....1943 M8) 99 Sale | 98% 99 20|| 98% 100 | Nassau Elec guar gold eo L¢ Rb — ge Rit. of ne Pt 
aS ARMS. ..- =~ ee a) toee woe ‘ose af 1oll 101. 108 | es one @ Senaaee 10 30-1988 3 DI 104 104-104 3\| 104 104 
80-year deb 6s ser B___--- 1954|J OD 102% Sale |102 4.34 ; . p a OR ee a ee 
Metals sf 76___-- 1939|3 D Sale | 9512 Mar’28{_---|| 9512 99 | Nat Radiator deb 6}4s___-- 9 2 
Fiat deb 7s (with warr)_---- 1946|3 J 108 Sale |105 1051s) 21) 1004 1074 | Nat Starch 20-year deb s.-1930)3, 2 100% _ 100% Mer25 ---5 100% setts 
Fun Rubber et et bee toailid S| 118 Sale [118, 119% 40l| 118." 1191 | Newark Consol Gas cons 63719487 B| 1071s ---|107% Jan'28|___-|| 107% 108 
u stef Se... a . / - ‘ te 1 
Pri Eanes tongs 9 Hoh, gus ae 10h | 3 soe Ht) [Niece tiaraencsg eee sl Jatt Suc [to toed xl lon toe 
Frameric Ind & Deb 20-yr 7 4s'4 4 Sale Liadianiaieines . ae ieee 
Francisco Sugar 11014 |] New Orl Pub Serv Ist 5a A..1952/A ©} 993; 100 |100 10014) 25 
ies 08 700. OS Gl tite, dais treet toe sell tel 1 f 58 series B 1955|3 D| 10014 Sale |100 1003} 30]} 99 100% 
French Nat Mail 88 Lines 7s 1949|J ©} 102% Sale |102'4 102%} 56|| 101 1003's] First & ref 5s sooo nog 26 100 1011 
veb’ Brake Ist conv 68..1928;M N| 997, 100 {100 Mar’28/___- 
Gas & El of Berg Co cons g 581949/3 D| 10733 _._.|106 Feb'28|-.--|| 106 106 N ¥ Air Brak ° ; all ‘s8%e 80 
st g48..1951\|F A! 88%, Sale | 88%, 8853 8 
Gen Asohatt conv 66......- 39|A O| i111 Sale |111 113 | 58 109 117 | N Y Doc year " 4} 18|| 116 117% 
Gen Electri Edison Ist & ref 68 A_1941|A O] 11712 Sale |1171g -117%4| 18 
ic deb g 3348__-_- 1942|/F Al 9453 ___| 94% 943%) 1]| 9412 96 IN Y \ i sie 17 
is perenne asl 1 al Hons seen 20 1k |e ORE ae aa SSNs | Hie S' Noe 1] 6 10 Hen 
a he Rae SE 034| 1005 7 5 Id 49..1949|F A| 9814 98 9834| 13|| 9753 98% 
Without warr'te attach’d °40|J D) 1005s 100%4/1005gs 1005 4 997%, 101 Purchase money go! boas ae é 
; 1942/M N! 103 105 [10253 Oct’27|____|| ---- ---- 
Gen Mot Accept deb 66. ---- 1937|F A| 104 Sale |103!3 104 { 214|| 102% 104%] NY LE & W C& RR 5 4s.- ; ; 
Geet rer iets gM Al 10 Sle HGR 19P4| 28 10s eae Y LGR ee inres sialyl lore —-[iSee Moral ~il| ios lo 
A_..1952 105 Sale |10: 2 2 on er ) 
Goed Hope Brest a I see 73 1945|A ©} 101 101%4|100% 101%]  6)| 10012 101144] N Y Rys Ist R E & ref 48_..1942|3 J} ___- 62% 8712 Dec'26 ----|| -2== 22 
Goodrich (B F) Co ist 648-1947|J 3} 10812 Sale |108 10812] 35|| 107% 10812] Certificates of deposit........ Ol a of 4. 21|----N =-57, -%¢ 
Meststered................- oone ---|107% Mar’28 Pans = Tee ee one ee cee 1942)A : rove : 2 : pe = 3 
Gooayeur ‘ire & Rub ist 56.1957|M N| 927 Sale | 921, 934 4 ertifica Ee ee Se 
Gotham silk Hosiery deb 68-1936|J ©) 102% Sale |102% 102%] || 102 103 | N Y Rys Corp inc 6s_-.Jan 1965 Ap 19, Sele He. tr - 4 * 
Gould Coupler ist s f 68-..-1940|F A| 76% 7912| 77 775s| 13|| 74% 82's] Prior lien 68 series A -=--1965 3 85% Sale | S4is 86 Be 
Sea OH Poon Gates N’ 100i, -~2_|100% Dec2t'...'| 222 IIzZ| NY State Rye letcone4'4e.1962 M.N| Sil Sale| 51 53 | 5] 51. 54% 
Stamped -----..--.--.-- ere 4 Sey ae i 51l2 § ; : 
Gt Cons El Powertsegand 7s. 3068 F A_ 9912 Sale | 9912 100 30 97 100% ist cons 6 \s series ee to so sine nee site Bb. ° ioe Lost 
lst & gen s f 6 %s___----- J 3| 96's Sale | 96 96g) 43 92%, 9633] N Y Steam Ist 25-yr 6s ser A.194 ceil sas? fel 4 192%. 10st 149|| 101%. 103% 
Galt oeen pony laf 62-1040 aD in Bale. Oye ‘rn 39 ela > pf RF > i 1949 FA 11016 Sale 1101, 111 | 17\| 110% LL tt 
States Steel deb 5 %s_ 1942 97%4 Sale 8 4 9 — é 2 we ‘ase, «(i08 Ball 1081. 100 
Hackensack Water Ist 48_..1952|J 3) 92%, ____| 92 Mar'28 ee 92 20-year refunding gold 68_.1941\A 1085s § le : A 3 : od 
Hartford St Ry ist 48__.._- 1930|M S$} 95 _-__-_| 90! Nov'27|--- - “gee ee N Y Trap Rock Ist Gen nn nw 8882 . “poh _. +9 ea pr ose ; 2 
aaDed bisa ecrice of 1026.-.1981M $| 741s at, Patz 75"| 46l| 7412 78%) \ Ret & gen Oe. Jan 1932|A | lol 104%|104% | 105%9| | 20|| 10414 106%4 
Deb 5 4s series of 1926-_- 2 Sale 2 5 | 46)| 7412 78%] Ref & gen 6a_______- ¢ le - 
Boe (R) aGe lst 6s ser A_1934/A 0} 97 Sale| 97 9712] 20)| 95% 99! | Niag Lock & O Pr ist 58 A. .1955 A 9 104'4 10412 104 104% 39 = 7 2 
Solland-Amer Line 68 (fiat).1947|M N| 103%, Sale |103% 104 3|| 102 10414] Nor Amer Cem deb 6 %s A__1940 8812 oo ee ee 
Hudson Coal ist s f 5s ser A_1962| D| 89 Sale | 89 9012} 158|| 89 9412] No Am Edison deb 5s ser A-1957/M 8 10253 Sale 10255 103% S1]| 103 uae 
Hudson Co Gas Ist g 58..--1940|M N| 107% 10812|107% 107%) 2|| 107, 109 | Nor Ohio Trac & Light 68__-1947 8 105, Bale +e a) tore 
Humble Oil & Refining 5}48-1932|J J) 102% Sale |102%: 102%) 10/| 102% 103! | Nor’n States Pow 25-yr 58 A_1941|A 103!2 a. ae a 
Deb gold 68.___....----- 1937/A O} 10012 Sale 10)!g 10053} 55)| 100 1LOl'z Ist & ref 5-yr 6s series B_1941/A O 1054 Sale a 2 = § oom 
Bell Telephone 58_--1956|3 Dj 105l2 Sale |105:3 105%, 76 105, 105% North W T lst fdg 4}agtd_1934|3 J} 94%, __._| 99% Fe aie 99% 
Milinois Steel deb 4s8_____- 1940|A O} 100!x 100%] 99%, 10012 8 2 
Lseder Steel Corp et Ta wae 1946/A ©} 100t2 1007%|100!2 100% 6|/ 98% 101 !2] Ohio Public Service 7348 A--1946/A ©) 116!z ----|116!2 1161s) 9 te 4 Ht 
Indiana Limestone Ist sf 6s.1941/|M N| 9812 Sale | 9814 981s} 16 98 101% let & ref 78 series B_.-. 1947\F ‘ a . poo +4 ‘07% sll 107% 108 
ind Nat Gas & Oil 66___._-- Pen MN] 104%, 105 | 9934 Mar’28 opi 9912 100:. |] Ohio River Edisou Ist 66_._.1948|J 10 s s ty aoe oon 12 9014 
Steel ist 56_______- 2|M N| 104% Sale 104%, 105 13|| 10434 105%] Old Ben Coa! Ist 6s____--_- 1944|F A 90% Sale | 90is 90M) 18/| Sols Re -, 
Ingersoll-Rand ist 5s Dec 31 1986 J J} 10253 ____|10012 May’27}_----]] -.-. ----] Ontario Power N F Ist 5a___1943 Ld A] 10412 Sale 1s 100 3 ee 
inland Steel deb 5 8-_____- 1945|M N| 103% Sale |103% 104 17|| 10314 104% | Ontario Transmission Ist 58.1945|M N 10455 O6ic/108% = 108s 3) eee ioare 
{ns} iration Con Copper 6 48.1931|M S| 101 10112\1007s 1007s 1}| 1003, 102 Oriental Devel guar 68_..-_- 1953\iM 8 100!2 = a 5 97% 98% 
{nterboro Metrop coll 444s_-1956;A ©) ____ 127%} 11 Apr’27]_---|| -.-- --- | Otis Steel lst M 6s ser A____1941/M 8S 98ig - ~ B 4, A... ol aan” saa 
Interboro Rap Tran Ist 58_.1966/3 J} 7912 Sale | 78 791e] 188 7419 7912] Pacific Gas & El gen & ref 5s_1942 ; a 10312 Sale aoe san 2 s\| 100% 1018 
sce gant 5 3| 7912 Sale | 78 7919] 468|| 7412 7912] Pac Pow & Lt Ist & ref 20-yr 58°30/F A| 100% 101 00% 101 | a oe 
eens: ae __.. -.-.| 771g Mar’28]__--|] 7634 77s} Pacific Tel & Tel lst Sa__._- 1937/3 J) 10412 ___- 103% soe |G) ies ee 
eee 1932}a O| 76 Sale | 74 76 | 61|| 70 77!2] Ref mtge 5eseries A_____- 1952|M N 107 107 a}106% 107%} 15]] 108s 102 
10-yesr conv 7% notes...1932|M $| 98% Sale | 97% _98!2|  89|| 96% 99 | Pan-Amer P & T conv 8 f 68_1934\M N| 1031, Sale 103 Ose) 4i)| Meee ee 
int Ag'ic Corp Ist 20-yr 58_.1932/M N| 9212 95 | 9ll2 Mar'28|__--|} 90 92 Ist lien conv 10-yr 7s_--__- 1930 FA 105. 105% 05 oy oe a ee 
Stemped extended to 1942____|M N 8034 Sale | 8034 8034) 33 79 81 Pan-Am Pet Co (of Cal) conv 68°40|J D S3te § > Be Bo, . 10115 104 
Inter Mercan Marine sf 68_.1941/A 0} 105 Sale |105 10553} 25)) 105 10612 Paramount-Bway Ist 54e_.1951|3 J} 102 i =—_ aoa oon 167 98% 
Internationa! Paper 6s Se. A_ soet J J} 10053 10114}1007g =101%4] 31)| 100'2 10212] Para't-Famous-Lasky 63s_.-.1947|J) D} 9912 = o- 2 oie 26]| 861s He 
Ret ef 6s ser A_________- 1955|M S| 104%; Sale |103%  104%| 32/| 103% 1051s] Park-Lex st leasenold 6 }48_-1953|\J. J| 93 Sale 33 at Sete ee 
int Telep & Teleg deb g 4348 1952/5 3| 96% Sale | 9573 97 | 300|| 95'4 97 | Pat & Passaic G & El cons 58.1949|/M 8} 107% a---(t67ie Jan‘a6).-.-1)| az ae 
Jurgens Works 6s (flat price).1947|J 3) 106% ---.|10614 10614] 12|| 104 1061 | Pathe Exch deb 7s with war_1937|M N| 57 Sale| Sou 8603 | Se, 
Kansas City Pow & Lt 66__.1952/M S| 1055s Sale |10514 10533) 101|| 10434 1053g | Penn-Dixie Cement 6s A___.1941|M $ 10012 Sale Rr on 113% ten 
lst gold 434s series B_____ 1957/3 J] 10212 ____|10212 Feb’28|-.._|| 101% 10212] Peop Gas & C lst cons ¢ 68--1943 A Ol 115% -.-- 115% Mar 25)..--|| 118s 118 
Kansas Gas & Electric 68__.1952|M r- 1057s 10613 +7) 106 oh by etn as a De cacamen 1947 es . ees 9910 May’2? . 
Kayser (Julius) & Co deb 5s '47|M 11053 Sale |10934 111 01 4 4 Se ae ~-- ----| 9914} —" me 
Keith (B F) Corp Ist 68_...1946/M S| 993,100 | 9933 100 8|| 9933 101 | Philadelphia Co coll tr 6s A- 1964 F ‘ 103%4 Sale on 4 am = ssae 
y-Springf Tire 8% notes.1931|M N| 108 1081s|1073, 1081s} 11|| 10614 10912] Secured 5s series A__----- 7\J3 100, Galo | 90% RE ee 
eyston Telep Co Ist 56-..1935|J 3] 9612 99 | 9612 Mar’28]____|]| 9612 99 | Phila Elec Co Ist 444s8_----- 108 67|M N 02's Salo 1101, a Se 
Kings County E! & P g b8....1937 A O} 10533 __-.|10533 105! 10412 10412} Phila & Reading C & I ref §s.1973|3 J) 95% eine S44 Sy oe rn 
Purchase money 6s8--..-.-- A QO} 1315g ____|1323g Mar’28]____|| 13034 132%] Pierce-Arrow Mot Car deb 88_'43|M g oan = ae Mar’28 1 106 
Kings County Elev tot 45-1040 F Al 855s Sale | 853, 855g) 26 83'4 8553 | Pierce Oil deb s f 88__Dec 15 1931/J 4 r= Oe er oan” b 106 -— _ 106s 
Seamed ean ay 3) 88a O° |B eg] 391) SR Bex | Euan Sr SIA 18 Soe (ibis ost all ‘Sou are 
Ligh Ba 7198413 106!g _..-|1053g Mar’28}___- 4 y) conv 78_.-- 51 k 
mo Ae ee 3 3| 120 ___-l11912 120 119 120 ° Pleasant Val Coal istgsf6e.1928'3 3| 9912 100 | 995s Feb’28!____|| 99%, 100 
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New York Bond Record— Sy S3| price | wre hanes 
on ecord Concluded— N. Y. STOCK EXCHANGE Frigap | Raneoo 
: Page 6 Week Ended March 16. 35 March 16. | Las Sale. 3 Pn § 
BONDS 
N. Y. STOCK EXCHANGE - Price Week's Range Weste Bia Ask| Low Htgh\ No.\Low High 
Priday. Range or ro Union coll tr cur 68.1938/3 J| 103 Sale |1 
Week Ended March 16. 35 savas. | con's. |@al| Jenn toneer Sanne oe --- ale al ith ele 101 101] “4] 10L 103%, 
reed —clnmennemmnne | i eee TS oe ene 111% Sale |111% 112%} 29) 11153 112% 
Pocah Con . Ata AskiLow Htod| No.||Low 25-year gold 58 J_D) 1045, Sale | 104! 1 
Port yet ag yy a - 1963 A 2 3s 1% 95 Maras noe se So Westenume 4 Tore ee ry & 1047, Sale 1o4is 105 : 242 10415 108 
1st M 6s series B______ FA 5. ae. 105 106%3 | Wheeling Steel C “ orc © 68] 9712 100% 
Portiand Elec Pow ist 68 B_1947/M N 104 o4ts 103% Mi04a,| id 10278 105% wwe Pale Ol a Ret deb 5348°37 OW bo heed poaglee: Be Benny. 5g 
Portia ee eiee tat Ss---1935)5 3) 102 1102 Jan’28)----|/ 102 102 With stock purch warrants..._'M 8S} 94 Sale| 94 9412} 14) 9312 98 
Portland Ry L-& P 5s_...1930|MN) 981, 99 | 98% 9812} 19}| 98 98% White Sew Mach 6s (with war)’36|5 J/ 128 130 |130 Mar’28 125 131g 
Regist ist ref 5s. — Al 991g 9912] 9812 983%,| 3// 98 98% @uawent warrants -.--.-.-..- -...| 10312 Sale |103!2 10353) 24| 100% 104 
dab ten Bat Ga carina B--7i8a7\0a i ida) nee OEE --sall saee, oe Dien eat et ne ee 35 | 34 34 6| 331g 87g 
Ist lien & ref 7 4s series A_1940/00 N sort wens oT. 10473} 12}| 102% 1047, Willye-Overiand #10 Aga 1933 MS 108" rOat oa orl “al ies Oe 
Porto Rican Am Tob conv 68 1942/3 J Tq -..-|10712 10734) _2)| 10718 108 Wilson & Co 1 6s. . cay be 1021s} 4) 101% 103 
porto Rican Am Tob conv 68 1942/4 J] 101's Sale |101 101% 73|| 100 105, | winch Co Ist 26-yr st Ga--1941/A Oj 103% Sale [103 103%} 36] 101 108% 
Prod & Ref #f 8s (with war). “1931/3 D 9412 Sale | 95 961s} 37]| 95 99% | youn ester RepeatArms 7 }481941/A O/} 1065s Sale |10612 10612 5| 106 107% 
1115 “4 oungst Sheet & Tube 5s-_-.197 
my 3 warrants attached.../J D 110° 111 ii Mors sae il ttt _— tO I 
aia" sec 68. soeat Al ____ _.._|10753 1075s} _2|| 1065s 107% 
mmm nnn no 66\J 3} | 11057% = 1057] 4] 10412 1 t f 
ey ¥ fay lg Gas lst eee An ©} 1051s Sale 1047, 10510 6 1047 +4 alt uo ations 0 sundry Securities 
San sseeeeence ae 52 ¢ 7 F a 
Punts Alegre Sugar deb 782210373 3 id4i, 105 |103 Marasl...-|| 104” 307° Stenaneg Ghee ore “and interest except where meres = 
Pure AA Pesky notes...-1937|/F A! 100 Sale |100 10014} 86}| 9914 10112 | Anglo-Amer Oil v pon ht ae ask Rallroad Equipments Bia 
com Py Lo 2 oe fo 100 Sale| 98 100 4|| 97 100 Non-voting net... “3 ciate aoe ——- Coast Line 66. ...- 4.85 4'70 
Rand 7 I 9512 Sale | 943 953,| 22% g times 2 2 quipment 6 4s_......--. 
Repub I & 8 10-30-yr 588 1..1940/A O 104 104%, 1048 104% rf ae* are ae pay Ragen 100} 107%3|10734||Baltimore & Ou — 436 4 7 
ptt & Gen 5 343 series A --1953 et SE eee 100} 116%3|11719|]_ Equipment 44s & Sa__--| 4.30] 4.15 
unelb nion 78 with war.1946|3 3| 108%, 1091s|109 109 3\| 108% 1132 | Buck — JOcsnce 25] *491l2| 52 ||Buff Roch & Pitts equip 68_| 4.70) 4.50 
Boles tere wes'ta.1908)2, 2) 100% Gale |100!s § 100ts) 36)| Otte 101% Chesebrough Mig Cona.226|*133 {140 |\Central RR of NJ Oe. | 4.85] 4.70 
iae-Wacshae lice Fun resihd | tone ee, ieee, orl “Sil ieom 308 | Genmbeiene aoe Ll “0| #17 | 171g||Cheaapeake & Oblo 6a_2__2 bribes 
34 5 - meet 0) quan, Sa | feehianeh Stee Eien & ke & Ohio 68_.--.- 4.85) 4.65 
Direct mtge 6s - 1s 50|M N} 100% Sale 100% 10144] 3|| 100% 102 | Cumberland Pipe Line--i00| 96 17'ej\Chesapen 
Rima Steel ist sf 7s_---_--- 1962) (| 92% Bale | 92% 9314 56)/ 92s 04 | Eureka Pipe Line Co-...100 7. | 7iul| Seapets... eo by | 
Robbins & Myers letsf 78..1942|3 D 961, 967%| 9644 97 | 15|| 955s 9714 | Galena Signal Ollcom..-100| 612 ." Fe a emg nh ccozscceane 4.30) 4.20 
Rochester Gas & El 7s ser B-1946/M S| 111% Sale {111 45 | 10) 38 45 Preferred old... .- “100| 40°] 48 ||Chieago & North’ West 6a..| 4.86] 4.70 
Gen mtge 6 ise cerlee C.. .104g|M § 111% Sale 111% 112 3}} 111 114 Preferred new __..---- 100! 35 | 39 —— & North West 6s..| 4.85) 4.70 
Roch & Pi _ S| 10712 _.__|10712 10712} 4,| 106% 20712 | Humble O1l & c esellOhie RT a Pac tis 6.40) 638 
ttaC & Ip m 5s_.1946\M N| 901, ____| 901g Feb'28!----|| 901g 90/3 | Illinois Pipe Line.---¥..100| 200 ‘|202 "|| ‘Baulpmentés..*-------| 4.00) 4.78 
8t Jos Ry Lt & Pr Ist 56___.1937|MN Imperial Oil ~~ __.t] *5853/ 59 |lColorado & Southern 68... : 75 
_ wi, .. - 1 al 1 Gate aes | eden eee ts 2 59 ||Colorado & Southern 6s8---- 
Bt Joseph Stk Yds lst 4}48--1930/3 J) 99 a oor ont oe 98's 98'2 | Indiana Pipe Line Co. -..50| +8412) 85, ||Delaware & Hudson 08 22.| 4:85] 4.70 
at Sean ce Mt & P Sestmpd.1955|J 3) 77 77io| 7 Feb’28 ~~" ll FF ig FOte jan ne a Petroleum__.t] *37 | 3714||Erie 44s & 6e..........._- 4.60 4.35 
A nite Cable cons 68..1937|3 J| 97%; Sale | 98l2 Jan’28|.--- 97 98l oe tee eee Co.-12.50| *29 | 2914||_ Equipment6s__---------] 5.00] 4.85 
Gazon Pub Wie (Germany) Teal 2| 10944 1098/1091, 109% --5|| 109 109% | Northern Pipe Line ¢ Go--100 112 “1137 mole fee Pele 4.80| 4.75 
Gen ret guar 6 %s 1951|M N 101% Sale |101!2 1021s 38)| 99% 102'4 | Ohio Oll_-...--.... as *591s| 60 |lEtockt D — padcuaunaee 4.35] 4.25 
Schulco Co guar 6 %s__---_- 190613 3 ined! Sale | 9612 9714 44|' 95% 9714 | Penn Mex Fuel Co_----- 3 38 | 39 Basin -—- gaeeeetapremene oa ce 
Guar s f 6 4s series B_____ 1946/A O 103% Sale |103% 10412 9] 103 10512 | Prairie Oll & Gas_.__----25| *48!2| 48% Tino oo ent 68_...-....-- 4.90| 4.75 
Geen teed Reap is eat A411 ©) lor, canter | olenl 7 102% 105 | Prairie Pipe Line.......i00| 218 |220 || Equi a) oe ee 
Gharon Steel Hoop lst Ss ser A°41/M S| 10714 Sale {107 1072] 7|| 107, 10812 | Solar Refining. -—-- ---- 100] 174 |178 naemwert fe Rg 4.80/ 4.65 
--- 9814 Sal 1 98151 54|| 98l¢ 99 | Southern Pipe Line Co. Equipment 7s & ae 
Seesfecescneswiee 5] sevme| se: S| Sl Si St | Seeman rents Co-ea| coe fe Pacers meme | Sel oas 
es! 7e_..-- 1935\3 J} 103 oa ss | ol Ge ie eee ee 3812] 3834||Kansas City Southern 5348 | 4.90) 4. 
Deb 8 f 68_- 1951|M $ -..-|102% 103 | 9 | 102 103! | Southwest Pa Pipe Lines.100} 86 | 90 ||Loutsville & aa) oe 
Bf 6 oe allot cits 30% pa 101|M § 106, 107 /106' 107, | 6 106, 10s | Standard Oll (California) 4] *54%| 51 a) foro 
1065s Sale |10612 1067s} 48 | 104% 107% “3 4] 55'4)) Equipment 6 }4s-..---... 4.40) 4.30 
& San Fran Power 58.1949|F A : 2 8 4 Standard Oil (Indiana)...25| *73 | 7314||Michigan Central 58 & 
= Rae Sn BS 16|| 10173 10412 | Standard Of] (Kanaas)_..25| *1514| 1512||Minn St P faiomael aael cae 
badd --- &£88M4%e& Sel 4.70) 4 
Blesian-Am Exp col tr 7s_..1941|F A 9412 Sale| 9412 9412} 1|| 93 96 | Standard Oil (Kentucky) -25|*123%|124 : 50 
aimee --- 100 Sale| 99 100 | 27|| 98 100 “ : Boutomens 0340S .-..| 4.75) 6.08 
Sinclair Cone Of 16-year %a11937 ia i] 102% Sale [101% 103 | 64); 101 L08hs Standard Oll GO New Ser._28 “388 30" Mobile & Gee | oa tae 
teen on er Do" taaolu §| 195 suc |'ge"so] fa | “ata ‘So | Statatd On°cowooaal ao, 2 ||" Soup Contra dfs & bol $30) 3p 
8 series B___-_- 1938|3 D| 98is Sal 1 ndar Wonca 25| 7034) 72 Equipment 68 ' : 
Binclair Crude Oil 5348 ser A- 1938|5 J 2 Sale| 9712 985s} 111/) 954 99 Preferred _ ....- 100] 11712|120 Equipment 78...... -----] 4-80) 4.68 
Sinclair Pipe st 194z|A © 97% Sale | 97% 98 69|| 9712 98% | Swan & Finch......-..- 25| *16 | 17 |IN pment 78----.-..--- 4.40} 4.30 
Line 6 f 58....- 9553 Sale | 947% 95%] 53! 94 9 ee eee orfolk & Western 4}48....| 4.25) 4.15 
Smith (AO) Core lat 6340. 1930M 8| 93° Sale| ois 95°] 24l| 94 9512 | Union Tank CatGo....2100| 120 [132 ||Pacite Frut Express 7a... 4-40] 4-30 
Senin (4.0) Corp ist 6248.-1933/M N} 10212 Sale 1102 10212) 9// 102, 102% | Vacuum Ol 7777198] +14212|14312||Pennaylvania RR eq Se & @s| 4:80] 4.20 
== 8 109 Mar’28|_--.|| 108% 110%] @ublie Utilities eq 80} 4.20 
South Bell Tel & Tel Istsf6e1941|3 J] 104%, 105 |105 105 5|| 10412 10514 PO a Boag ee . Pitteb & Lake Erie 6}48....| 4.45) 4.30 
Gouthern Colo Power 68 A--1947|J 3| 106 106%|1057s 106%] 11)| 105% 107% | 6 yt deemornnt yg yy ty Sate Srey 4.25] 4.15 
Bell Tel ist & ref 6e--1954/F A] 106% Sale |105% _106%| 79|| 1061s 106% Diao ae 018022. ida ef td 4.45! 4.30 
coring Vs i Water lst g 6e...1943|M N| 10012 ____|101!2 Feb'28|----|| 1001 101 amar te pen nan Sea a. rts Seaboard Air Line oa & 68} 5.10, 4.75 
iw eels ‘s 101% Sale |101'¢ 1101's) BI} 100% 101s ferred m-i00| 115 |120.|| Rquipment Te..." --| 4.40] 4:30 
aosceesoons 3121103 1031s} 2/] 103 3 ; Light pref. og 40} 4.30 
wef fel (eo 15 °46|F A! 1033, Sale |103% 10319 50\| 103 +t es Light pref -- en ed +t. Southern Ry 4s & 6a_-.-.| 4.45] 4.35 
Stevens Hotel let 6a ser A --ipacl3 3 oe see oe Sl ae” eet ea cee Cat com. too] 58 | 62 ||roledo&® Ohio Central Gazz] 4:86] 4:70 
Sugar Estates * (Oriente) 7e_ 1942 zl a i & 10ltz 10218 46)| 100 102'g | 7% prior preferred ....100 98 |100 Union Pacific 7e_---------- 4.35) ret 
Buperior Oil ist sf 7s---.--- A} 101% 103%|10214 10312] 6|| 101% 103! i weg POT Ey ebacce Stocks 
Syracuse Lighting lst ¢ $a21961 5 D/ 108% ...-|108!2 10812] 1)| 106% 10812 provers done escent +20" "22 a ne 102 cod 
eno Contin & RR gene.106113 3} 100 {roe tar2s|...| 10a 100% | $6 'Srarutedees--noot sa, | 88 |Pereene Tomes 8B) oF | 38 
eb 68. - 103 1034/1021 10214) 1 ian | atte euaes” "31 068%e80 lOenesl Came ant. -----£1} *27 | 28 
Tepnessce Elec Pow ist 68..1947/3 D| 1071, ety a Ho 60! oa 8 oats pad a Le aE t 982 = Danae Cigar a 100 |102 
ed Rae net sos ac 190K | nos le | aes abn] 08] “86, "70N | pucanone Val Ga cn atts [ios linea Machines pera] "3705 
Third . 4 
Tobo Kise Pow let 79.222. 199713, 3} Soa, Ste |1BBr  1o0e'| 7aal| Seat roite | feiee Bond a’ Share pref=100] 1094|100%/|Mengel Co.-n+-.----2100| 48 | 53 
6% old ow st 78 ee 1955 mM 8 10014 Sale 994g 10018 44 98 1001g Elec Bond & 8 ae - ‘911, a engel Co oe See 100 48 53 
roe Seis notes. _-_July 15 1929|3 3] 993, 995.1 99% 9912] 2611 98 100 preg Ab o_o ~eee os oe Union Tobacco Co com..| 26 | 28 
Toledo Tr Wy y 6% notes_1928/F A} 100, Sale |1001g 1003] 102|| 99'g 10012 | Mississippi Riv P nef 100 1081s 4!) Class A. ------------- 85 | 90 
Semin ds Ate are ee taaalie 1 tees Sale [100% 1005) ----|) ee eee coe mitge be 1961..-S&J| 10414| --—- is - + bomen sani tan hie 
Zrenton G & Ei ists Sa-...- 1940/88 G) 107% ----|1074 Feb'8|----|| 107s 1074 | | Deb Se 1947 “Sian 99 | 122. eoeaesocses~— 100) 104 [110 
Twenty-third &t Ry ref 60...1062 3 J| oe" au ois orgs 101g 10312 | National Pow & Light pret +|*107!2 166“ lcesnens Came ~~. 
--- é 4 e #6 — ame, thee oe ae] eee 
pay ede lll eR oe ors | ee es O-e ios 110 eae ae ie lie 
------ Sz gl ’ Oe ee = << aaa = == 
Undergr’d of London 4348.-1933/3 3} 9015 wae | See ee oe | eee 15 | 18 ||Pederal Sugar Ref com--100| 15 | 20 
ome Elec isd Fr Ga —oane 1948|M 8] ysis 96ailt0sg  Toae| ill 101.” 108s | Onto Pub Serv, 7% pret100| 112 is Roam ee er Oe Di 
nlon Eleo Ls & Pr (Mo) 60-19821M $| 1024 -...|102% 1024) 2] 103% 10245 | Pacific Gas & El let pref..25| *2712| 28 nae ons | oF 
aanoen seen _ 1023;} _5|| 102% 103 es 4 5 eee eee ae 
Oa E Lk (ub inte 5 y4sser A'54/3 J! 10314 10312 1031, 10312 14 102% 10312 a Fy ~alened.. lclalied t *60 63 oe nem oF Si 
Union Oil ise y 6e....1945)A ©) 94 Sale | 94 9433] 13] 92 94% Coll trust 68 1949...J&D| 97 |100 |IN ne patos Refining - 100) 80 | 35 
Spor G0 aude A. kdan 1931/3 J} 102 _.-_'102  Mar’28|----|| 101% 102 ee eee eats Fah 06 | 86 |Eeew Diana Oem tae) Se 139 
le es A.---May 1942/F A| 1101, 110121101 11014| _1|| 108% 11112 | Puget Sound Pow & Lt. 9 8 eee 38 | 4 
p 8 f 58 series C Feb 1935/A O} 10014 Sale 1100 10014] 14|| 99!2 1002 nd Pow & Lt..100; 49 | 51 ||Savannab Sugar com.....- *125 |130 
United Biscult of Am deb 68-1942/M.N| 1003 Sale |100!2 101 “| Soil soo iosta | pat ontgereg 77727 100) 98 {100 || | Preferred -.-----...- 115 |117 
Gastod Dirus 20-77 G2. Ont 16 180ei® G| 107% Gade [17's 107%) 58 IOTS Magis | | tat er cst) ios jloedeanaiien ae 19 60 | 70 
oo-- 5 851g) 85 85 3|| 8 : ; ~<"weel sas | 4m Tia Gin ae cone 
United 88 Co 16-yr 6s__----19371M N] 05 ee] oo So ail Os bole | Cond Ghani 750 prot vio] 11241113%2| [Falls Rubber eoa. (iar «5 | 10 
- 953, 5 2b’28 ah ee ee Teen rea 
With stock pur warrants ---_- SDI os: — oon ¥ ae Fy “172 + pt — ae Power Ist pret7%| 108 {109 Preferred. ....-.0---- 365 *10 | 19 
Beries C without warrants... , D| o4te 96 | 96 os 4 : rt 96 2 ae 6% weet — <The Pirestove Tire & Rub com.10/*176 {180 
stock pur warre ----- D 314 : ( ‘ ; @ Del. -.------~--- preferred _......- 
United Steel an ef mashes 9314 94 | 94%, 9434 8 94 97% Wes — Com gem. 100} 104 {105 7% vpreferred.......-. 190 108t2 109 
udelange sf 78___.1951/A O| 10310 Sal lp 4 “ ater Bonds. Genera] Tire & Rub com..25/*160 {165 
OB Rubber ist & ret be ver A 1947/3 J g3iz Sale | 92° 938 2i7|| “90% ‘pet, Birn WW ist 69$0A-CLASO 104 |. ‘|laoody'r T & Roof Gan piloo|rios |. 
ne ea wae la ton dear "r an pt.100/r106 | --_- 
g a 74% secured notes.1930/F A} 102% Sale |102!2 103 “1 103|] 101% 105% ont Fees uratiaee th, 102 ||India Tire & Rubber new..) 15, | 20 
je Ad ag a ns bf Ua I A De gn ae ete oral te let ee 8 nS 
_Apr 63 | Pee ‘ g y Se ae lees erred ....---.--- 9 12 
bey yy! Pipe & Rad deb 68 1936/J DBD) 921, 9312 9310 9310 2 301g : i “— Dees 1941 Wied 1; 96 aus Gee 100 eis 
Owb sé Tea | ist & ret Ge...1944)4 ° 99% Sale 98 993;| 100]/| 97 99% | Clinton WW Ist 58°39.F&A| 9712 ots «~~ ep ea 100 “72 3 
ocecce Pie Sale 21 23 ‘ . rie year meee en enone f 
Se ace era tats 3] age (Ge a0zh] i 1h moe | Comers escmtsasnsal|"ae'| ort] *Rareg Seiad Leda 
ec ref & ext 58 1957 J 3} 10712 108 |108 avonl. || 10@le ion. | de : ----|} _ Preterred --.....-.-- 103%4|105 
Seeeemrmeririeas 2 tas ie fie, Sell ee | ete rae esed SM — een eee 
Sy asia SOL. Silel 5110 Mar’ a . ~ = ane 3 | ---- vest pret... t{*10412/108! 
Va Iron Coal & Coke ist « Ba1049 ms a 4 a ee oar * we wie +h oe eee ist 68 '64_M&S 103, <= Ameriran Hardware. --- *74 . 77 , 
Walworth deb 6 se (with Wai aI" 3| 1003 101° [100% 10%4| “i|] 100% 102" | Mid States WW’ 6238 Man| 103 ‘| ----|[Bllno Ue W) Co.--—----- jog] 7, 2 
worth deb 6 8 (with wan) "30 A O| 9415 95 | 9412 9412} 6|| 9412 9614 | MonmCon W ist5e’ <1 avi Bliss (E W) Co....------- +) #1712) 19 
Ist sink fund 6s series A_..1945/A ©} 96 Sale| 96 96 211| 95 9619 atone val wt a to gas a 8 hd 2|| Preferred - - -.-------. 50} *57 | 63 
area me peep gaat + ok Bl 1071s Sale 107. 107%] 18] 108 107% Muncie WW beOct2's0 AOl| 96. | --.||Hercules Powder Pret---100] 210 {217 
--- 6 Sale | 952 96 9 841 8 ----|/ Hercules rowder....... 1 
eee ene ec ettse 1003 31 102% Gels |Ibent ibe! sil 108 tet | Secaonee VelWat SeeeAee)] 96. 0012]| Preferred new --.—_- 100) 119 1131 
catches Ltg g 5s stmpd gtd 1950|J | 10735 __|1075 107%] _2|| 107 107% | So Pitts Wat lat 58 1960 J&J| 98%! -__- eseny ne Al gt + i. 
pg ig nnenha ng a 1944/M N| 104 Sale |103 104 | 22|| 10212 104% | 1st M 5a 1955 weet Se ----e Dodge Corp----- 100} 120 |124 
eee se. = 8] 10414 105 |1037, 10433] 14/| 103 105 | Ter H W W 68 "49 A -5&D| 102 ..--||/Royal Baking Pow com. a7 ees = 
as---+---- 5] 10612 Sale |1057, 1061s} 3}]/ 105 10 a ----|| ., Preferred - - -- -—-----1 ; 
Ist 5 40 serles F-..----1953/A O| 10512 106 |10512 Mar 28)..--|| 105% Loa | tat M be 1086 set s“mans| 103°] -~.-||eineer Dig Led----es---#1| 204] 6! 
West Va C & C lst 65.....- 1956)3 D) 104% Sale |1041g 105 17}; 104 205 lst M 59 1956 ser B__F&Al 981 Metie vice «teens om 4 
est Va C & C let 65_----- 1950|) J| 59 Sale| 59 59 | 17/| 69 60 = Bons 
Western Electric deb 5e_._.19441A O! 103% Sale |103%, 1041! 46]! 192 141. *Pershare ¢ Nopvar value. © Basie. ¢@ Purchaser also pays seerued dividend. 
a Non inal. 6 Ex-@ividené, 9 Ex-rigbte, *Cavedian quotation. «Sale price. 


























































































































k R d BONDS 
1642 BOSTON STOCK EXCHANGE—Stock Record seo‘wext Page 
OT PER CENT. | Sales STOCKS aay” ay 7. 
ES~—PER SHARE, N' , Stnce Jan. 1. ‘oF 
HIGH AND LOW SALE PRICES— : for . yeTON SOC oenes om an. 1. Range for Pree 
Saturday, Monday, Tuesday, Wednesday,| Thursday, riday, gets 00-s 
March 10. | March 12. | March13. | March14. | March15. | March 16. | Week. Lowest Htghest Lowest Highest 
ar er share | $ per share | Shares Railroads. Par.| $ per share | $ per share. || $ per share| $ per share 
“3 “1831 $2 — ‘s “83 obats 183% ‘bate 1831g 183 183 214;Boston & Albany......... 100] 183 Feb 8] 187 Jani6/| 171 Janj 188 May 
96 96 | 97 97 | 95t2 96% 96. 97 | 97. 97%] 96 97 770 Boston Elevated......... 100} 91% Feb17| 99 Mar 7|| 81 May| 9812 Dee 
#71101 *z10112 21D ite... | S119... c)°S1D1g c20cl cose sean) osccce| EOOTEEn co pcasonocscces 100} 100 Feb 1] 10212 Feb 28} 981g Apr) 10312 June 
116 116 | 116 116 | 115 115 |*115 116 | 115 115 | 116 116 89! Ist poe th .-100| 114 Jan 3) 120% Jan18} 109 Mar] 120 Nov 
#2107 110 | 108 108 | 108 108 | 107 107 |*z10712- 10812 16812 76| 2d preferred._..- --100} 10612Mar 9) 110% Jan24/} 101 Jan} 110 
5912 59le} 5912 5912] 5912 59121 5912 62 62 63 | 62 63 2.670|Boston & Maine com.....100} 55 Jan 3} 63 Marl5 651ig Mar) 70 J 
eat, 7 963t4 ae: ae | oe, tO: ) aiteae- aa | waaaaenis Preferred unstamped...100| 6012 Feb10| 62 Feb23| 56 Jan) 6912 July 
85. 66 | 89 69 | 88 88186 88 | 88 88 | 88 90 215| Ser A Ist pref unstamped 100} 80 Jan 3} 90 Mar i6|| 76% Jan) 87 June 
#135 145 145 |*135 Se a eee eee 10| Ser B ist pref unstamped 100} 130 Jan 9/| 145 Mari2)} 118 Oct) 139 May 
#125 ~-..| 135 135 |*120  ...|*120 ~...|*120 __.-|*7120 __-. 10} Ser C 1st pref unstamped 100] 114 Jan 4] 135 Mari2|| 97 Sept] 116 May 
153 ~-.-| 170 170 |*155 --.-|*155 ~---|*155 _._-]*2162t2 277 10| Ser D ist pref unstamped 100] 15212 Jan 3) 170 Mar 12'| 152!2 Dec| 165 Apr 
#581 "B9le) #5914 5912] *5914 5912} *59 59le] *62 63 | ---. ----| ------ Common stamped__...- 00} 601g Jan 5; 6114 Jan 5| 6114 Nov; 64 Nov 
onsite : Te occel GE nak GR Seka set atin sein daaene Preferred stamped _____- 100} 61144 Jan26| 62 Feb23)| 55!2 Jan| 73 May 
e111. iting 110 111t2} 110 110 | 111 111 |*111 112 |*z109 110 105| Prior preferred stamped.100| 110 Jan 6| 11412 Feb 23)} 1041gMay| 113 May 
79 79 | #79 80 | 79 80 7914 80 |*z7%9 ----|*Z771g 79 463} Ser A Ist pref stamped_..100| 6912 Jan 4; 80 Mar 12) 64 Febi 78 Jan 
12312 12312 #123 tf) eee bd! ee oe 125 125 16; Ser B ist pref stamped__100) 10612 Jan 3) 125 Marl5| 90 Jan) 116 May 
112 113 | 112 112 | 112 112 |*110 115 |*111!2 113 |*z110!2-_..| 290| Ser C Ist pref stamped_-100| 98 Jan 3| 120 Mar 5] 90 Jan| 105 May 
*146 . *150 7150... #150 ----/*150 df GE anwel. cna Ser D Ist pref § ge ged aoa Jan S ys rd os ae F ane on" 4 
0612" 0618 5 105 |*105 107 |*105 107 | 105 105 87| Neg receipts 55% paid__-_-- 4 Jan sig Mar 1: : D 
+ cial olga _— else porch m Balee wits ‘annel aiemabis Boston & Providence....- 100' 175 Jan 4' 182 Jan 20 176 Dec 212 Oct 
” ‘a t 
* *: B21o] 3212 35 35 39 39 40 40 41 470|East Mass Street Ry Co...100/ 29 Jan 5| 41 Mari6{ 25 Feb| 431 Sep 
74 74" 73 75 73i4 74 #734 7 ig ee SO ee 135] 1st preferred.......-.-.- 100} 72 Jan 4; 80 Jan30|| 64 Feb) 81 Oct 
+ 7010\* 6934! * 6912} *68 70 69 «69 70 7012 500| Preferred B_..........- 100} 69 Marl5; 73 Jan 4/| 60 Mar| 78 Oct 
“BA «OBA | 53) 53% 53i2 54 | 55 5 Be. UE caus const A Bstabensees 100) 53 Feb24) 56 Jan 10) Apr| 591, Sept 
$6012 61'4| 6012 6012} *6012 _...| 61% 61%] 65 65 | _-.. _.-- 180|Maine Central_........-- 100} 59 Febi5) 65 Jani2/| 4712 Jan) 74 Mar 
61% 62%! 6133 627! 615, 62%| 6114 63 615g 6212} 6214 63's) 2,044|N YNH & Hartford____-_- 100} 659% Jan 16) 6712 Feb 3|| 4ilg Jan) 6312 Dee 
#105 116 |*z10412105% *z10412105 | 105 105 |*z105 -.--| --.. -.-- 42|Northern New Hampshire_100| 103 Jan12| 105 Mar 6|| 9212 Jap| 106 Nov 
#132 137 |*132 137 |*132 137 |*132 137 |*.... 137 | _-.. .---| ------ Norwich & Worcester pref.100! 132 Jan25| 137!2 Jan 6|| 127 Jan] 14612 Nov 
#713612 13612 13619| *z13612 ____| 13612 13612] 137. 137 | 137. 137 le ge ee 100) 135, Jan 3) 138 Feb15|| 122 Jan) 13612 Oct 
6612 67 | 66 66%| 65% 6612] 6633 67 | 66%, 66%| 667 671!s| 2,086|PennsylvaniaRR__..------ 50| 62% Feb 9| 67!sMar16}| 63 July 3 ioe 
#7116i2121 |*z11612121 | 11612 11612\*z11612121 |*711612120| -... -.-- 28| Vermont & Massachusetts_100/ 114 Jan17| 119 Jan14|| 107 Jan ov 
Miscellaneous. 
37 #33, 1 7; 3! 33, 31 33, 3! 3° 1,330|Amer Pneumatic Service. _.25 31 Jan 21 4', Feb 14 2% Jan 5% July 
24" 24 4 oa" 24 237 ost o23" oats 23 . 23 : 23" 23° 70) Pica cb ccdasswccd 50 21 Jan 3) 24% Feb14|| 151g Jan| 2612 Sept 
*50 *30 .---| 95D...) 9D o---| 950 ----| ---= ----| ------ lst preferred_______...-- 4812 Feb 2| 50 Mar29| 47 July} 50 Apr 
18014 181 | 181 1821s] 181!g 18214] 18114 18253' 179 1811g| 1791, 18614) 2,389|Amer Telephone & Teieg..100 17672 Feb 21| 182%; Mar 14'| 149lg Jan] 1851¢ Oct 
2012 2012] 201g 2012} 1912 20 195g 20 191g 1953} 19 19%! 2,355|Amoskeag Mfg_...-....----- 19 Marl16| 24 Feb 1|| 1912 Nov| 2712 Nov 
‘ : Dia deca acne eget ace ‘Asses Gan & Hise ch A_ifo oar a oe ep ee 36%, Jan} 5014 Deo 
 ehp wee Poi raes Diaiyiysar i ara (area Bean: gaseue Atias Tack Corp_....- No par oe Jan 13| 15ts Feb 8 ait ee 12, Apr 
*15 1612} *15 1612] *15 1612] *15 1612) *15 1612) _.-. ----] ------ Beacon Oil com tr ctfs_No par| 1 e 4 Jan * 2 
95 95° 94 94° 94 94 : 94 otis ete noun es 168! Bigelow-Hartf Carpet..No pari 91 6 ‘iy yoo Fe 4 , Feb :" Ho 
* j * , *1 : *1 i (i eee 200|Coldak Corp., class AT C...| .10 Jan ; an 01 Dec 
131 wi °120- 123° 123" 123° 01207 123 wit 1) oe 70|Dominion Stores, Ltd_.No par| 10512 Jan 17; 125 Jan28|| 67 Jan) 10812 De® 
#35, 4 * 4 4 4 4M, 4% *41p 5 41g 412 450|East Boston Land__.....-- 0} 2ig Janil; 5%Mar 2 144 June Feb 
214 Qtg! #22 24) 2 2 2 *z2 aes 285|\Eastern Manufacturing ----- 6| 133 Jan31| 2% Jan20/| 112 Dec) 7% Mar 
88 89 | 89 89 88 90 89 90 | 90 90%} 90 92 4,535| Eastern SS Lines, Inc_-_-_---_- 5| 86 Feb18/ 9512 Jan23}| 45 Jan Dee 
#4812 50 4812 4914] 4912 49%) *4812 50 , *48l2 50 | --.. ___- 715| Preferred._.......-- Nopar| 4712 Jan 6| 50 Mar 2;| 35 Feb| 4814 Dee 
#7103 104 | 104 104 |*z103 104 /|*z10314105 | 104 104 | 104 104 78' ist preferred_...._.___- 100} 10212 Jan 17| 105 Jan 4|| 87% Feb) 106 Dee 
*1212 14 | *1219 14 | 121g 14 | *1212 14 SO SR cs «Ses 20|/Economy Groe’y StoresN7 par| 1llg Jan 3} 14 Feb 1|| 10 June] 15 Sept 
257 258 | 257 258 | 257 25753! 256 257 | 25612 258 | 25612 275 2,709| Edison Electric [lum---_-- 100) 252 Feb20| 275 Mari6|| 217 Feb) 267 May 
*3312 35 | *33!2 35 | *33 35 | *33l4 35 | *34 34%) ---. ----] ---._- Federal Water Serv com__-____ Feb 9{ 36 Feb 3|| 27 Apr] 361g Oct 
321g 3212] 3212 33 B21y 3219] 32le 325g! *31le 3212} _... ___- 360|Galveston-Houston Elec..100} 31 Feb24/ 3412 Jan23|| 221g Apr) 38 Nev 
18% 19 | *188, 1914] *18% 194] *18% 1914) *18% 1914] 19 19 25\General Pub Serv com_No par| 1612 Jan 16} 20% Jan31|| 11% Jan| 1712 Oct 
*34 3412) 34 3419] *33l2 3412] *33 3412) 34 34 34 34 50|Gilehrist Co_._.-...-- opar| 32 Feb24/ 3512 Jan21|| 3444 June) 38 Mar 
102 102%! 101% 10214] 101 10119} 101 10114} 10034 10144] 1013, 1013s] 1,035|Gilette Safety Razor_. No par| 99 Jan10|} 104 Jan24j| 841g Mar! 10914 Oct 
*10 «8610 10 10 2 3 eh SS Oe Ss ee 505|Greenfield Tap & Die_-..-- 25} 10 Mari2| 13 Jan13 7 Oct] 134 Nov 
3573 37 351g 36 35 35's) 35 36 345g 35's 35 35 1,700| Hood Rubber_____-- .. o par| 3453Marl15| 43l2 Jan 3|| 3253 July} 47 Jap 
. ee eee ee, OC ee oe Se 5|Kidder, Peab Accep A pref.100| 95 Jan16| 95 Jan16|} 94 Apr] 95% July 
*93g 10 912 912} 91g 912} *912 10 Q12 Glo} =Olg Gla 195| Libby, McNeill & Libby ...-10 9 Jan 7| 953 Feb14 7 Aug) 11% Sept 
*7 -| *753 77s) 7% 73) 7% 8 73% =784) ___- 166|Loew’s Theatres__....__-- 74 Jan 4) 8 Jan30 6 Jan} 10 a 
111 112 | 111 112 | 111% 1117s} 11012 1111s! 110 110 | 10912 110t2 523|Massachusetts Gas Cos__.100| 109 Feb 3/ 11312 Jan24/| 84 124 Nov 
80 80 7912 7912] 7912 7912! 7912 80 7914 7914] 79% 154 Preferred. - = - satis —— aut Jen is a aon +d ie r . u* Nov 
1 1 1 104 |*7103 104 1031 1031 200) Mergenthaler Linotype._No par 4 Mar 
ba oy Mis "an » 9 he rs Otte *4 4g PE ha pitt 115' National Leather_.......-.-. 10 3lg Jan 6' 4% Jani12 214 Mar 4% Jan 
1 1 1 1 1 1 26t2 2612) _... -...} 1,499}Nelson (Herman) Corp----.-.-. 5| 2612 Mar15/ 2314 Jan 3 231g Feb; 33 
Po thy cad e1peie tots oupate — e1paie sete e107 4 bein ssdiilil ts. acinnaccal scltacataalie ta New Eng Pub Serv $7 pf No par| 102 Jan 3} 10912 Feb 7 91 Jan} 102!g Dec 
#7 108%, ___- #2 108% 10914 108% 110 | 109 109 | 109 109 | 108% 109 75| Prior preferred-.--- No par| 104 Jan 3] 11012 Feb 6/| 97% Jan| 106 Dee 
55.55} *.20 .55| *. .50| *.20. . ? i Peres 100|New Eng South Mills_.No par| .10 Jan 3) 55 Mar 9/| .10 Deo} 3% Feb 
-— oe oe ee ee a a Preferred__.......---- 00/ 4 Jan 4 4\2 Feb29|| 2 Apr F 
138 138 | 137 138 | 138 138 | 138 13812] 138 13819] 138l2 13812 798,New Eng Telep & Teleg__.100/z137 Mar 140 Jan24/| 1151g Jan| 140 Aug 
36 0-36 3512 = 35 8636 35 86 35 35 «35 35 35 830|Pacific Millg_......-....- 100} 35 Feb 18 40!g Jan 3|| 351g Mar 
| * __ 20 |*#___ 20 |*____ 20 ! ____ ____] _.____|Plant (Thos G), 1st pref...100} 19 Mar 23 Janilj|} 15 June Jan 
*15% 16 16 i8 #153, 16 | *153, 16 | 71533 15%] _... _--- 100|Reece Button Hole___._--- 10| 7153s Mar is 16 Jan 5|| 214% Sept] 161g Feb 
*13, 1%) 15g 18) *1lg 18] *1lg 134] *z1lo 134 13, 1% 235|Reece Folding Machine_...10} 1% Feb24; 1% Jan 10 1 15g Jan 
*130 132 | 130 130 | 130 130 | 13014 130%4/*7128 132 | __.. -_-- 160|Swed-Amer Inv part pref_.100} 126 Jan 3/ 135 Feb20|| 105!g Jan) 132 Oct 
130 130 | 130 131 | 131 131 | 131 13112} 130 13034} 13014 13014 40%\Swift & Co___........... 100} 124% Jan 6| 133 Feb10/| 115 Jan) 1301, Sept 
100 100 | 100 100 | 101 103 | 102 103 | 102 103 | 100 120% 615|Torrington Co___.-.....-- 25} 90 Feb 7} 103 Mari3|| 66 Jan| 96 Dec 
Zig -Qigi 2 21g} 2 21g} #2 21g 1%, 1% 11g 13%] 1,165|/Tower Manufacturing ~~. - ~~ 5 llgMar16| 31g Jan 5 2% Dec| %s Jan 
#185, 1873] *185g 19 185g 185g] *185g 19 |*z1814 1919} _-..  -__- 25|Traveller Shoe Co T C_...-.-- 185g Feb 29} 2012 Jan 3/| 16 Aug] 211, Nov 
141g 14%) 14% 15 147, 15 | *141g 14%/),14 147%] __..  -._.]| 1,560|/Union Twist Drill__.......- 12 Jan 4| 15 Mari2 91g Sept] 1412 Jan 
643, 65 6412 6514] 65 654) 6414 6514] 63% 6514] 65 6514] 1,659|United Shoe Mach Corp....25| 63% Jan21| 65% Mar 9 Jan| 77 Nov 
30 ©6630 30 ©6630 3012 3012} 30 30 3014 3012} 30 30 200] Preferred...........-.--. 25| 30 Jan 3llg Jan19|} 28 Jan| 3112 Nov 
9812 9812] *98 99 | *98 9834) *98 9834) 9734 9734] 987s $9 255|U S & Foreign Sec Ist pref_...| 95 Jan 3] 101 Jan31|| 83 Mav) 95 Dee 
11 = 11%] 1014 + 107s; 1012 11 | *10 1112} 11 117 | 1112 11!2| 2,405|Venezuela Holding Corp-_--_-_- 8 Jani14| 12!2Mar 2 41g July} 11 Apr 
#2114 2153) 215g 22 2lle 2134) 2lle 2Qile| 21% 22 22 2212} 1,790) WaldorfSys,Inc,new sh No par| 1912 Jan 3{ 24% Feb 3 19 2713 Feb 
*66 70 | *66 70 | *66 70 69 69 | *67 70 66 67 42|Walth Watch cl Bcom_No par} 60 Jan 5| 70 Mar 9|| 401g Jan| 6112 Deo 
92 92 91 92t2 921g 921s! *92 93 OGG CMR as mous 853! Preferred trust ctfs_..-- 100! 88 Jan 3! 96 Feb 7!' 61 Jan Deo 
° 10512}*105 10512 *105 §=10512|*105 + 10512|*105 10512} --.. -.--] -.---- Prior preferred. .......- 100} 104 Jan 5) 106'2Mar 5)/ 1001gJune) 118 May 
orle 5 . *716 17 . *7 15% 1612 1612 1619 1612 1612 1612 1612 95| Walworth Company --..-.-.-- 20| z16 Mar 1} 18 Jan24 171g Dec| 24% Apr 
170 171 | 170 170 | 169 17414) 170 175 | 171 172%2| 171 172 567|Warren Bros___..........- 50} 152 Jan 4) 182 Feb 7|| 65lg Jan) 179% Nov 
*5Al2 Ph ae So. (ee i ae 56 Sickie “eure 30] 1st preferred..........-- 50} 50 Jan 3) 56 Marl5/} 44 Jan} 70 Dec 
soo snes re i a. oe od eeboaa 2d preferred_._._-_--_-- 50| 52!¢ Jan1l; 56 Jan28|| 45 Jan| 72 Dee 
| seaek Oe cade Se coe en eo oa aabhen Will @ Baumer Candle com...} 18 Feb 23) 18 Feb 23 14 Jani 1812 Nov 
Mining. 
BO SS TR ar geo get. e 2. ee oe Arcadian Consolidated _.-__- 25 3 Jan 3 533 Feb 24:1! .20 July 314 Dee 
*4 4lg 4 414 3% «64 37, 4 4 4 4 4 880] Arizona Commercial_.....-- 5 3%, Mar 13 6 Jan 3 5 July} 10% Jan 
#5214 54 | *52l2 54 | *5214 54 521g 521g} 521g 521s} 5lle 5lle 103|Bingham Minea___._...... 10} 5ll2gMari6; 56 Jan 4|| 30 Jan) 61% Dec 
21 2114) 20% 2114} 20% 21 2012 20%) 2012 2i1!g} 21 2114) 1,739|Calumet & Hecla___.-.__-_- 25| 2014 Jan10| 23% Feb 7/|| 14!gJune| 24% Dee 
*1514 16 | *15!2 16 1514 1512} 1412 1514] 1412 1514] 15!g 1512] 1,265|Copper Range Co___-__---- 25| 14!2Mar 14} 2153 Jan20/| 11% May| 21% Dee 
*15g 17g) 2 2 #13, 2 *13, 2 *13, 2 13, 134 131|East Butte Copper Mining.10) 112 Feb 4) 2% Jan 13 lig 2% Jan 
*75 1 90 .90) .*75 1 *75 .99) .98 .98] *.75 .99 100]/Hancock Consolidated --.-_- .35 Feb 8} .99 Mar 5|| .15 Apr July 
*63g 8 *63g 8 *63, «8 ~~. a. on eee. Fee Hardy Coal Co__.._...-.--. 5 Feb20; 12 Janl4 6 Dec] 181g Sept 
*_... .85| *.60 .85) *65 .85) *65 .85| *.65 .85|) *.65 .85] ..___- a 65 Jan21i ,85 Feb25|| .32 Oct] .85 Jan 
52 52 5112 52%! 52 652 52 52%) 52 5212) *53l2 54l2} 1,040/Island Creek Coal_..._..... 1} 50 Feb18) 55% Jan 4|| 47 Feb| 67 Sept 
10512 ___-|*10512 ____'*1051!2 ____|*10512 ____|*105l2 ____|*10512 ____] ______ Preferred. ........-.---- 1] 105 Feb14/ 10512 Jon 20 10413 Sept} 107 Apr 
#71214 13 121g 1212 %712 =1212} 1214 1214] 1212 1219] *1214 13 90|Isle Royale Copper_._...-- 25| 2117s Feb28; 14% Jan 9 July} 16 Dee 
2 2 2 2 1% 134) *138g 0 21g] *138g0 Dg 2 2 350| Keweenaw Copper......-- 25 1% Jan 17 2%, Feb 3 1 July 2% Feb 
*1ll, 2 1% 1lg) *1lg Mg} 11g tg} #1 tg ie 140|Lake Copper Co_____....-- 25} 1 Feb24) 1%Mar 3)} .80 Jan} 3 Dee 
1 1 85 86, *.80 1 .90 .90! *.70 1 *75 = .99 355! La Salle Copper__........- 25! .75 Jan 31 1 Jan 5|' .60 Mari 1 Nov 
*1lp = 18, 1 1 1lg 15g) *1 1 *1 1 *] 13 245|Mason Valley Mines_....._- 5 14 Jan19} 2 Jan 7|| .70 Oct] 2% Dee 
#26 45 o 38 1 25 3 oat 154 i yt oa ‘45 40|Mass Consolidated__....__ 25| .25 Jan 7| .50 Jan 3/] .05 Sept] 85 Jan 
30 eo 60 .68 .68| *.65 .70; .65 .65| 65 .65| 1,450|/Mayflower-Old Colony_-_..- 25} .50 Jan25| .75 Jan 5/|| .26 May llg Jan 
4912 4912/ 493, 50 491g 4934) 4912 4975| 4912 50 SO BOtel = 1, SY TI oo oie ne once nna 25| 4612 Jan31| 5014 Mari16)| 345gJune| 52 Dee 
#2614 2714] 26% 27 | *26 27 26 2612! *26 26%) 2612 2612 215|New Cornelia Copper_.....- 5| 2512 Feb29| 291g Jan 3/| 18!gJune} 301g Dee 
10 .10 ok 15 a2 6.28 12 13 a she -15 .15) 2,900)New Dominion Copper. -.-_--_-- -10 Marl0;} .15 Mari2}; .03 Dee Feb 
ioe Bo ee ee ee ie ae Be eS eet eee New River Company--_--- Re cane? areas eet eee eee oe 15 Nov] 19% May 
*61 61!) *61 61le 61 61 61 61 61 61 61 61 ON) I ee 100} 5512 Jan 4) 62 Jan28/| 56 Nov| 75 Feb 
4% «€6Sui SCS 5 | Big Big] #48405 *43, 5 5 5 50|Nipissing Mines____..._.__- 5| 453Mar 2) 5% Jan 3 5 Aug) 101g Feb 
*1 1lg le Ine) 1 1 *} 16} 1 1 99 lhe 770|North Butte Mining. .__._- 10| .90 Jan 6| 1% Jan19|| .60 June; 3% Jan 
*.85 .99| .75 .75| *.75 .99| *.75 .99| *.75 .99] *.75 .99 40|Ojibway Mining._____.____ 25) .60 Feb24) .99 Mar 3]| .40 Oct 14 Jan 
91g Ole] *8l2 10 | 914 94) 9 914, 9% Bly 9 91a 640/Old Dominion Co_______-- 25) 9 Mar 8] 1212 Jan 3 91g Oct] 15 A 
12 12%] 121g 121g! 12% 124) 13 14 14. 1419] 1412 141 740|P’d Cr’k Pocahontas Co Nopar| 12 Jan 3) 167% Jan24|| 11 Jan) 181g Aug 
13 13 12%, 13 | *12ig 1234/ 1212 1234) 121g 1253) 1212 13 GRIGIO 25| 1212Mar 9} 15!2 Jan 4/| 13% July| 191g Apr 
26 26 | *26 2712) 2512 26 2512 26 26 26 | *2512 26 455|St Mary's Mineral Land._..25| 25 Feb24|/ 3lig Jan 7|| 18igJune; 32 
*17g «=: 23g} #134 «= 212! #178 «= 214] #17) Ss 214] #17 «= 214] #178 «= 23g] 439 ____]Seneca Mining_.______ No - 3 Jan 3} 3 Jan 3 1 July} 312 Jan 
*.30 .45) *.35 .45 *.30 .45) *.30 .45) *.30  .45 35 8§6.85 TORMENT .25 Mar 8 .65 Mar 9/| .15 May] .63 
*.15 .30) .15 .15) *.15 .30) *.15 .30) .15 .15| *.15 .35 265|Superior & Boston peooee--al .15 Maril2|} .35 Jan30|} .15 Mar) .50 Sept 
4 4 4 433 41g 41g] 43, 433) 4 41g) 4 41g  865/Utah-Apex Mining._.....-_ 5) 4 Mar 7) 5% Jan 4|| 4% July| 7% Feb 
14 133 Iie 158! llg 15g 13g 13g 11g lg 15:6 133] 7,585|/Utah Metal & Tunnel___.._- 1 1 Feb 9 134 Feb 25 
*al lg} *al lig *al lig} *al tee). 26) OR weet toes fe 8 ea aaa 25| .99 Mar 1 1% Feb 1|| .60 July Aug 
-*12  .20] *.20 26, See S048 Se O36 498 uw 6k occas: il iglleialn e aS E 25) .10 Feb 7| .30 Jan 6// . 0 June 
* Bid and asked prices no sales on this day. oa Assessment paid, 0} Ex-stock dividend. 1s New stock, sz Ex-dividend. » Ex-rights. « Ex-dividend and rights, 
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Friday Sales 
. Last |Week's Range| for Range Since Jan. 1. 
Outside Stock Exchanges Sale | of Prices. | eck. 
Stocks (Concluded) Par.| Price.|Low. High | Shares. Low. Hh. 
. . * 
Boston Bond Record.—Transactions in bonds at Boston | %rarcrcis Sigg ~ Saul san aantl “Sal oe” Jan 4k Mar 
Stock Exchange, Mar. 10 to Mar. 16, both inclusive: a3e% ton pany ----- iss ena eo b- = - a _ 
O --4UUl ...--- 
Fra om peated se 8° ida) 0] 88 ase | 8) SEE dae) ORME 
° % prefe ser A..100)_..._- ye an} 128% Jan 
=e ey —— ~ Range Since Jan. 1. 6% preferred ser D__100 “tain 110 11154 i? 110 Mar! 113 ton 
Bonds— Price.|Low. High.| Week Low High Bye stnagy” oe alt 48 1004 Feb) 101% Jan 
‘ 7 4 x si Consolidation Coal---.- ios 30 29% 30 350} 28 Jan| 33% Jan 
Tee 85 85 85 95; 85 Jan} 85 Jan 
$ 
Amosk M eal COOK (5 W) BOUT. 252006 -ccfossae» 52% 52% 2} 50% Jan| 52% Feb 
atiGé WI BBL ba. “1959 eit 77 774 2a 000 72 aan 7 x rep Eastern Rolling Mill- - - - - “1 24 | 24 (242) 675) 22% Mar) 26% Jan 
East Mass Street RR— |” . Fidelity & Deposit ----- 50] 293 | 290 295 450| 275% Feb| 299% Jan 
4s series A______ 1948|____ 70 70%| 1,000| 70 Mar 74 Jan | FinanceCoofAmerA-.-.-..*/ 11%] 11% 11% 50; 11% Jan} 11% Feb 
Se series B__...... 1948| 80 | 79 80 3,700 77 Jan} 81% Feb Finance Service com A -- . —_— re 18 18 51] 16% Jan| 20% Feb 
6s series A________ 1929|______ 100 1,000! 100 Mar| 100 Mar Preferred. .......--- 9% 9% 9% 105} 9% Mar; 10% Feb 
Hood Rubber 7s_____ 1937) 102%| 102% 102% 2,000! 102% Mar] 103% Jan Houston Oil pf vt ctfs-_- ioo 96%| 964% 97 117} 95% Jan| 103% Mar 
Mass Gas Co 4%s____1929|______ 100% 100% 1,000! 100 Jan} 100% Mar Mfrs Finance com vt -..25) 24% 24% 24% 50| 24% Mar!) 26% Jan 
| Mee pape OT alien 100% 100%} 5,000) 100% Jan! 100% Jan 1st preferred -_.-.---- 4g Ce 20% 20% 169; 20 Jan| 20% Feb 
Miss River Power 58__1951|__-_-- 103% 103%| 1,000) 103%; Jan| 104 Jan 2nd preferred - - - -.-- 25] ------ 19% 19% 45) 19% Mar| 20% Mar 
New Eng Tel & Tel 4s_ ieee ae at 97 97 1,000 97 Mar 97 Mar Maryland Casualty Co- -25| 188 187 190 834| 174 Mar] 191 Jan 
Rs bao 2 bao - 102% 102%] 12,000] 102% Jan) 103% Feb | Merch & MinersTransp.-*| 47 46 47 430} 45% Mar| 47% Jan 
P C Pocah Co 7s deb. “iene Thaas 09 10 4,000] 106 Jan! 111 Jan | Merchants Nat Bank --.10}__._-- 30% 31 302} 30% Jan| 33% Jan 
Richfield Oil Co 6s___1941)_____- 99% 9944} 1,000] 9934 Mar; 9944 Mar | Monon W PennPSpf -.25)_____- 26% 26% 150} 25 Jan} 27 Jan 
Sinclair Oil 7s_______- Te 100% 100%| 1,000| 100% Mar| 100% Mar | MortgageSecuritycom --*|____.- 18:18 15) 17% Feb) 21% Jan 
Swift & Co 58.______- ES cient 102% 103 | 11,000) 101% Mar| 103 Jan First preferred - - - - - - - 50}. .---- 774% 77% 20} 70 Jan) 81 Jan 
Western Tel & Tel 53_.1932| 103 | 102% 103 3,000] 100% Jan| 103 Mar | Mt V-Woodb Milisvt -100)__-___ 18 1834} 9-142) 18 Mar; 22 Jan 
Whitenights Inc 648.1932! 127 | 122 127 | 49,000! 105 Jan’ 127 Mar Sena Oank kk weeeeeee- 100) 9534 P+ abe “ = oss = ae 4 
s . waited : New Amsterd’m Cas Co.10| 73 73 74 321} 71 Feb| 79 Jan 
Philadelphia Stock Exchange.—Record of transactions | NotinerncentralRy ~.250\... 8814 88% sa) es Sax Bose - 
at Philadelphia Stock Exchange, Mar. 10 to Mar. 16, both | Park Bank--------------|-.... 3737 25] 32 Jan| 38 Feb 
° ° sn P Penna Water & Power --.*| 70 70 70 14) 68 Jan| 72% Jan 
inclusive, compiled from official sales lists: Schoeneman (J) Ist pref 
with warrants -.----100/__--_-- 99% 101 85| 99% Jan/ 101 Mar 
Friday Sales Silica Gel Corpcomvt..-*| 17%) 17% 17% 100} 17% Mar} 19% Jan 
Last |Week’s Range| for Range Since Jan. 1. Standard Gas pfd w w-. ----|------ 40 40 20} 40 Mar| 40 Mar 
Sale of Prices. Week. Sun Mig Co...........-- 174%| 17% 18 210} 17% Mar| 20 £Mar 
Stocks— Par.) Price.|Low.  High.\Shares. Low. High. Un Porto Rican Sug com -. 39% prs re M% 1 38% Mar] 41 Jan 
PPO 6 hs a Keates Lsancce % be] 48% Mar! 52 Jan 
Almar Stores........... ~~ oe 16 17%| 1,460) 14% Jan|) 20 Feb | Union Trust Co-_------- ae 322 325 36] 315 Jan| 342% Jan 
American Milling. -.._-. Ms apintod 10% 10% 75) 10% Jan) iil Jan | United Rys & Electric...50) 15% 15 16 1,205} 15 Mar; 20% Jan 
American Stores -.__.__- *| 71 70% 72 4,150| 64 Jan| 74% Feb | US Fideiity & Guar --- -50 353%| 352 357 282; 348% Jan! 362 Jan 
Bell Tel Co of Pa pref __100} 117%} 116% 118 266; 115% Jan) 118 Mar | West Md Dairy Inc pref- -*}------ 96 96 5| 75 Jan| 97 Mar 
| win ache ee 12 12 12 300} 11% Mar! 14 Feb Prior preferred - - - ---- 50 544%) 54% 54% 96] 523% Jan| 55% Jan 
Camden Fire Ins_-_______-_ 30 29% 30 125} 27% Jan| 33 Feb 
Consol Traction of N J _100|____-- 54 56 345) 54 Mar; 60 Jan Bonds— 
Cramp Ship & Eng----_100 2% 2% 2% 390 1 Feb| 14 Jan | Balt City 4s school loan.’61)}------ 101% 102 $500} 101% Mar! 103% Feb 
Curtis Publishing Co com_*}_____- 182 182 50) 175 Feb; 190 Jan City 4s Annex Imp.1954}__-__- 102 102 400} 102 Jan| 102 Jan 
Electric Storage Batt’y _ 100) ___--- 71 72% 380} 69% Jan| 77% Mar City 4s Annex Imp_1951/__---- 102 102 400; 102 Mar! 103 Feb 
Fairm't Pk Trans Co com_* 10 10 10 500; 10 Feb; 10 Feb City 4s 2d School Ser ’43}__---- 102 +102 100} 102 Mar| 102% Feb 
Fire Association ____.___ 10} 72% 72% 74 2,800} 64% Feb; 79 Mar |} Black & Decker 6 4s-_-1937} 108 107 108 8,000} 10634 Jan| 109% Jan 
Giant Port Cement pf- -_50}__---- 41% 41% 25, 35 Feb| 4134 Jan | Central Ry cons 5s_...1932/_.-.-- 100 100 1,000} 100 Feb! 100 Feb 
sO ae ees 37% 37% 100} 34% Mar; 41% Mar Exten & impt 5s_ --.1932]__---.- 100 100 1,000} 100 Mar; 100 Mar 
Horn & Hart’t (Phila) com*} 233 215 234 130) 215 Jan| 234 Mar | Commercial Credit 68.1934! - - - -- - 99% 99%] 3,000) 98 Jan} 101 Feb 
Horn & Hard’t (NY) com_*}____-- 53 57%| 2,405) 52 Feb| 57% Mar | ee 1935) 9434| 9434 94%| 6,000) 94 Jan| 99% Feb 
RIGO. wince cds = 108 109 388] 108 Mar} 109 Feb | Consol Gas gen 44%s_-_1954| 103%} 103% 103% 1,000} 101% Jan} 103% Mar 
Insurance Coof NA-.--.10) 88%| 88% 89%} 2,100) 84% Feb) 95 Jan | Consol G EL&P4%s_1935) 101%] 101% 101%} 2,000) 100 Feb} 101% Mar 
Keystone Telephone_ _-__50}____-- 3% 3% 13 3 Jan 7 Jan | Consol Coal ref 44%s__1934/__---- 934% 93%} 20,000} 934% Mar] 93% Mar 
Lake Superior Corp-_-_--_100 6% 6 7%| 5,800 3 Jan 8 Feb | Elkhorn Coal Corp 6%s°31| 97 97 97 2,000} 95 Jan| 98% Jan 
Lehigh Coal & Nav____-_ _, =e 105% 108%| 4,100) 105% Feb) 125% Jan | Georgia & Ala cons 58s_1945| 99 99 99 1,000} 99 Feb} 100 Jan 
Lehigh Pow Sec Corp com *}____-- 25% 25% 100; 20 Jan} 26% Jan | GaSou'& Florida 5s-_-__1945)_.---- 102 102 1,000} 102 Mar) 102% Jan 
Lehigh Valley RR com - - Se daetiie 95% 95% 350| 95% Mar| 95% Mar | Hendler Creamery 68.1946) 9934) 9934 9934) 11,000) 99 Jan}; 99% Mar 
Lit Brothers... ....._.. 24%) 24 24% 725| 22% Jan; 25% Jan | Lord Balt Hotel6%s__--- 101 101 101 16,000} 100 Jan} 101 Feb 
Manufacturers Cas'ty er 30 29% 30 125} 27% Jan) 33 Feb | Md Electric Ry Ist 5s_1931| 99%| 99% 99%! 3,000) 99% Jan} 99% Jan 
Mark (Louis) Shoes Inc__*| 12 10 13 360; 10 Mar! 22% Jan Ist & ref 6%s ser A-1957}-_.---- 99 99 1,000} 98% Feb} 994 Jan 
Northern Central Ry__.50/___--- 89% 89% 8} 88% Jan| 89% Feb | SilicaGel Corp6%~. --.----|------ 101 101 1,000} 101 Mar! 103% Feb 
Nat East Power Co. ....../.....- 20% 20% 600} 20% Mar! 22% Feb | Stand Gas Equip Ist 6s1929| 98%] 98% 98%} 2,500} 98% Mar! 101 Jan 
North Ohio Pow Co______ oe 24% 25%) 3,625) 18 Jan}; 25% Mar | Titusville Ir Wks Ist 7s_'29)..---- 101 ol 5,000} 101 Mar! 101 Mar 
North Pennsylvania RR_50} 89 89 89 7| 89 Mar| 90 Mar | Un Port Ric6%% notes °37| -- - - - - 99 99%| 4,000} 99 Feb} ‘101 Jan 
Penn Cent L & P cum pf-__*/____-- 81 82 57| 79% Jan;| 82 Mar | United Ry & E Ist 48.1949} 71%} 71% 71%! 22,000} 71% Feb) 75 Jan 
Pennsylvania RR_._.-_- — 65% 66%) 12,900) 63 Feb| 66% Mar ee ee 1949} 52%!) 52 524%} 8,000) 51 Mar] 55 Jan 
Pennsylvania Salt Mfg_.50| 944%) 93% 95 297; 92 Jan} 109% Jan Funding 58.....--- = 80 80%} 5,500} 80 Mar; 84% Jan 
Penn Traffic.......... 2% 1% 1% 1% 90 1% Mar 1% Mar pl iol ait 94% 95%] 6,000} 94 Mar| 98 Jan 
Phila Co (Pitts) 6% pfd_50)__---- 544% 54% 95) 52 Jan| 54% Mar | Wash Balt & Annap 5s 1941|---.--- 86 87 17,000} 83% Feb) 90 Jan 
Phila Dairy Prod pref_____|__-.-- 91 91% 130} 90% Jan) 93% Feb | West Md Dairy 6s__-_.1946)----.-- 106% 106%} 27,000) 105 Jan| 107 Jan 
Phila Electric of Pa____- BE as chao 58%. 59% 1,600! 55% Jan| 59% Mar] W. Va Ohio Riv Bridge 6 48] - ----- 100 = 100 5,000] 100 Mar! 100% Jan 
Phila Elec Pow rect3_._..25| 25%) 22% 25%] 6,500) 22 Jan| 25% Mar . 
Pais Rapid Transit_.._50| 60 60 60 400 55 Jan 6044 jan No par value. 
% preferred___..__- 50'; 51%; 51% 51% an ar ° > 
a & Norris RR 50) 132 132 132 12 * 1 = Jon iss Feb Chicago Stock Exchan ge.— Record of trnsactions at 
Iphia Traction._._.50| 60%) 60% 62 260 8 an| 6 Feb : ; ; 
Phila é& Western Ry----50 12"| 12% 13 230) 11% Jan) 15, Feb ee peop +4 10 to Mar. 16, both inclusive, 
ona of OEE ee 3544 35 5 an % Feb om official sales lists: 
Reliance Ins Co. ...__....]__.--.- 28% 29% 300| 28% Mar; 37% Jan hema _2asad - 
Shreve El Dorado Pipe L 25) 18 18 18 770, 18 Mar| 21 Jan Friday Sales 
Scott Paper Co pref___- ae: 109%| 109% 109% 57| 103 Jan} 109% Mar Last |Week’s Range| for Ranye Since Jan. 1. 
Stanley Co. of America__ 49 48% 650 6,600} 47% Jan| 54% Mar Sale |_ of Prices. | Week. 
Tono-Belmont Devel-_--_- a l*ie 1% 1%} 1,600 1 Jan 2 Jan Stocks— Par.\Prtce.|\Low.  High.\Shares. Low. High. 
Tonopah Mining. ______-_ 1 4 3 4%) 3,000 1% Jan 4% Feb 
Union Traction. ....._- 50| 39%) 38% 39% 665| 37% Jan| 40% Feb | Acme Steel Co__-_------ 83% 86%] 8,030) 83 Jan| 86% Mar 
United Gas Impt_______ 50) 117 116% 118%) 32,500} 111% Jan) 118% Mar | Adams Royalty Cocom - 25 22 25 2,390) 21 Jan| 25% Feb 
United Lt & Pr “‘A’ com_*}__-_--- 17% 18%] 16,400) 15% Feb) 18% Mar] All America Radio Cy eer 9% 8 10 4,530 2 Jan} 10 Mar 
US Dairy Prod class A___*| 54 52% 54% 1,440; 38% Jan! 57 Feb | Amer Colortype com ---_-- 24 24 24% 495) 23% Feb| 25% Mar 
2nd preferred________- _ eee 91 91 30) 91 Feb! 93 Feb | Am Fur Mart Bidg pf -- io See Sh 99% 101 115; 99 Jan} 101 Feb 
Victor Talking Mach com_*j-_-_---- 71 72 1,250) 53 Jan} 72 Mar | Amer Nat’! GasCorp ___-*| 22 22 22%! 3,000); 18% Jan) 22% Mar 
SS 2. ae aaa 28% 28% 50| 27% Feb) 34 Jan | Amer Pub Serv pref__-_-_100}------ 101 101 27| 99 Jan} 101 Mar 
West Jersey & SeaSh RR50) 35 35 35% 72| 35 Feb} 39% Jan | Am Pub Uril Co prior ar 100 100 =100 30} 95% Jan; 100 Feb 
Westmoreland Coal----- ___, eee 56% 56% 25| 54% Feb| 57% Jan i ee 100} ..---- 9644 96% 80| 87% Jan| 96% Mar 
Amer Shipbuilding -_-_100)|------ 108 112 620; 103 Feb) 117% Jan 
Bonds— Amer States Secur Corp A* * 6% 5% 6%) 13,190 4 Jan 6% Mar 
Consol Trac N J 1st 5s 1932)__-.--| 88% 88| $5,000} 88% Mar; 90 Jan , "ni epee Ress Seino 6% 5% 6%! 4,138 4% Jan} 6 % Mar 
Elec & Peoples tr ctfs4s'45| 624%; 61% 62%} 17,500) 60 Jan} 63 Feb J Ses 3% x% %| 3,600 % Jan % Feb 
Lake Sup Corp ist s 58 1929) -_---- 19 19 5,000} 15 Jan} 29 Mar | Armour & Co (Del) pref 109 Soe a 88% 89 95| 87 Jan} 91% Jan 
Peoples Pass tr ctfs 4s_ 1943| swe eee 65% 65%) 8,000) 65 Jan} 66344 Mar] Armour & Copref --_--- 78 77 78 1,745 66% Jan} 80 Feb 
r, 28) "are 1967|__--_- 99% 99% 1,000; 98% Jan; 100 Feb | Associated Investment Fig : 5 aoe 37% 37 % 50} 36 Jan 39% Jan 
Phila Elec (Pa) Istsf4s’66) 95 95 95 1,000} 92 Feb| 95 Mar | Auburn Auto Cocom.._.*| 127 119 130 21,245) 114 Feb} 130 Jan 
Ist 4348 series. ___-- 10001... .... 101% 101%} 12,000| 100% Jan} 101% Mar] Balaban & Katz vtc___.25)------ 63% 64 210; 59% Jan 65 Mar 
he ae | oe 108% 108%/| 11,550) 108 Jan| 109 Jan | Bastian-Blessing Co(com) *| 34% 5% 34%! 38,260) 24 Feb; 34% Mar 
Ist lien & ref 54s___1953)._...-| 107% 107%} 2,000) 106% Mar| 107% Jan | Baxter LaundriesIncA --*| 24%) 24% 26 808; 24% Mar) 26 Feb 
Phila Elec Pow Co 5s >, 105% 106%| 12,000) 105% Jan; 106% Feb Voting trust certifs‘‘B’’_*|------ 4 4 70 2% Jan 5% Feb 
Phila Sub-Cos Gas 4s °57|__---- 100% 100% 2,000; 99% Jan) 100% Mar Pref vot tr ctfs_....-. Bi ashdue 51 51 35| 39 Jan 51 Mar 
Reading Term 5s_._.___-- | 107 107 107 1 000) 107 Mar 107 Mar | Bendix Corpcl A. .----- 10} 55 54 56% 3,950! 51 Feb; 60% Jan 
United Rys&El(Balt)4s 2 80 89 1,000' 64% Jan 80 Feb | Borg & Beck com-_-__---- 10| 74 71% 74% 5,695; 66 Jan} 81% Jan 
Brach & Sons (E J) com __*|------ 19% 19% 110; 16% Jan) 22 Feb 
* No par value. Bunte Bros com......-- io) 23 | 20% 26 | 1.535, 15 Jan e Mar 
: : or Brothers. .....-- 20) 2134; 21% 2% 135) ‘eb e 
Baltimore Stock Exchange.—Record of transactions at Bee pell Wyant&CanFdy* eee 42\4 4496] 11,675, 38% Jan| 44% Mar 
Baltimore Stock Exchange, Mar. 10 to Mar. 16, both in- | Castle & Co (AM) ----- 7. S41 = & = oY os. 
iv. ile i@l ists: SELES EME LI EE 85 86 97; 80 Feb; 87 Jan 
clusive, compiled from official sales lists: a a --s: %| 24% 24%| 400| 24% Mar onie Jan 
\Frtday| Sales Cent Gas & El Co7% pf --*|------ 99 99 10} 94% Feb) 100 Jan 
| Last |Week’s Range| for Range Since Jan. 1. Central Il] Pub Serv pref _ 99%} 99 99% 407| 97% Jan) 99% Mar 
| Sale of Prices. Week. Central Ind Power pref-_ 100} ------ 99 99% 20) 95 Jan| 99% Feb 
Stocks— Par.|Price..Low. High.|Shares. Low. High. Certifs of Goose. - - 100} ------ = % 4 = Bs an 094 — 
ene Central Pub Serv (Del) -_-*|------ 5 M 
m Wholesale pref-- --100}-_-- - - 10534 105% 2| 10534 Jan| 10744 Jan | Cent States P&LCorp pf -*)------ 1004 100% 10} 99 Feb; 100% Jan 
preted yon - s aaiec aici Sa 47%| 47% 47 % 1,146) 46 “ Jan 48° Jan | CentralS W Utilcom -...*| 82 80% 82 830 76 Jan 85 Jan 
Balt & Commercial Bk - iso =e 147% 147% 2; 146 Mar} 149% Jan Prior lien pref....----- *)| 105 104 105 270 103 4 Feb 108 Jan 
Baltimore Trust Co--_--- = 159% 159 % 292; 158% Mar} 165 Jan a. ae co tw *| 102% 102 “ 102 re] 318} 99% Jan} 105 KB Jan 
Baltimore Tube- .----- Pe «neen 10 10 5} 10 Feb; 11 Feb | Chic City & Con Ry pt sh_*|------ 1 4 1 4 = 1% Jan 2. Feb 
a 100) eS 34 34 110}; 34 Jan| 39% Feb | Participation pref-------. 1 8% b 8% 1 9% 490 1 7% — 22% Jan 
Benesch (I) & Sons com-__*}__-.-- 38 39 17, 35 Mar| 41% Jan | ChicNS& Milwcom -- 100 20 20 21 52; 20 yd 44 Jan 
Preferred. ....-----. 35] 26%| 26% 27 134] 26% Feb| 27% Jan Prior lien pref-__---- 100} 98 97% 99% 167| 97% Mar 99 44 Feb 
Black & Decker com-.-.-- *| 27 2644 27 83] 24 Jan}; 28 Jan ye 100; 60 60 61 a 221; 60 Mar B Jan 
SEE EPP eee | ee 27 27 2} 26 Jan| 27 Mar | ChicRapTran pr pref A 100} 101%} 101 101% 45 10074 ore 02% = 
Central Fire Ins-_ --_----- be 5 aiid 45 45 50} 45 Jan} 49 Jan | Chic Rys part ctfser1 .100)--.---- 15 4 16% 40) 15 Mar} 186 an 
Century Trust - ~~. ------50)------ 217 220 56} 217 Feb) 231 ine —— 2- ae 100) arty on oni be os % en 100 pe 
fB -tioo| ee 113% 115 54| 113% Jan) 117% Jan c Towel Co conv begs 4; 97% 4 6: ‘eb) 
Citisens $Y ieeat ed 10! 50%! 50 4 50% 565' 50 Mar! 54 Jan ! Club Aluminum Uten Co . e! 37 | 36% 37 7,225' 35 Feb! 39 Jan 
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| Sales 
Veek's Range Range Since Jan. 1. Veek's Range; for Range Stnce Jan. 1. 
of Prices. of Prices. Veek. 

Stocks (Concluded) Par. . Low. Htgh. Low. Htgh. Bonds (Concluded) Low. High. Low. Hh. 
Commonwealth Edison 100 178 182 Jan Feb | Jewel's Bidg(Chic) Ist 6s '50 100% 101 9,000; 99 Jan! 101 Feb 
Consol Film Ind Inc pref .* 23 23% Feb Jan | Metr W Side EI Ist 48.1938 4 84 4,000} 81 Jan} 84% Feb 

CUE sctnes 5 9% 11% Jan Mar | Northwestern Elev 58.1941 95 95 1,000} 94% Feb) 95% Mar 

PRO sa saccvtcs 100 92% 94% Jan Feb | Pub Serv Nor Ill 5448. 1962 108% 108%| 1,000) 108% Mar| 109% Jan 

V te pur warr......... 4 5 Feb Mar | So Unit Ice lst 6 4s"'B"’ ‘38 100 100 7,000} 100 Mar! 100 Mar 
Crane Cocom.......-- 25 46 46 Mar Jan | Sou Unit Gas list 6s *‘A"’ '37 98 2,000; 97% Feb; 98 Feb 

o, se 100 120 120% Jan Mar | St L Gas & C Corp 68.1947 98 2,000; 96 Feb} 98 Mar 
Cutler-Ham Mfg Co com 10 50% 52% Mar Mar | 65 East So Water 6 4s_ 1947 100 2,000) 100 Jan; 100 Jan 
Decker (Alf) & Cohn, Inc.* 26% 27% Feb Feb | United Public Service Co— 

Eddy Paper Corp (The) -.* 30% 30% Feb Jan US 4 iw were er 1942 98 16,000} 97 Feb; 98 Jan 

E) Household Util Corp .10 18 24 Jan Mar | United Public Util Co— 

Empire G & F Co7% pf 100 100% 101 Feb Mar Me EER aasecvan 1947 100% 100%| 5.000) 99% Jan} 101 Feb 

pees Eo, Ia ee ai wien a "3 vg a4 = Mar 3.20 Seer 1929 97% 97%' 5,000' 97% Mari 100% Feb 
ans & Inc, oo 5 K% an Jan - 

teas bianed 62 72 Jan Jan * No par value. ' 

Fair Go (Te) com... * 35% 39 Jan Mar Cleveland Stock Exchange.—Record of transactions at 

Dk & Dredge Co com “20 72 74% pom mar | Cleveland Stock Exchange, Mar. 10 to Mar. 16, both in 
Foote Bros (G & M) Co --5 20% 21% Jan Mar | clusive, compiled from official sales lists: 

Galesburg Coulter- Dise - 59% 61% Jan Mar 

Godchaux Sug, Ine cl “B” * 5 Jan Feb Sales 

Goesard Co (H W) com. --.* 50% 51% Jan Feb Week's Range) for | Range Sine Jan. 1. 

Greut Lakes D & D_._.100 311 Jan Feb of Prtces . | Week. 

Greif Brus Coop’ge A com * 42 42% Jan Feb Stocks— Par. Low. High.\Shares. Low. High. 

Hartford Times part pf. ..* 42% 43 Feb Feb 

Henney Motor Co..._.-. * 13% 15% Feb Mar | Amer Multigraph com.-.* 28% 28% 470| 26% Jan; 28% Feb 
ares * 43% 45 Feb Mar | Akrun Ruover........-.- * 22% 22% 125) 21 Fep| 29 Jan 

Hibbard, Spencer, Bart- Allien Industries. .......- * 14 14 100} 14 Jan| 15% Jan 
lett & Cocom.......- 25 63% 65 Mar Jan | Bessemer Limestone & 

Tilinois Brick Cu ....-.-- 25 41 41% Feb Jan Cement common--.--.- * 36 20; 36 Jan| 37% Jan 

Inland Wire & Cavie com10 30% 35 Jan Mar | Buckeye Incubatur com- 34% 383%] 1,512) 34% Mar) 49 Jan 

Kalamazoo Stove com .-..* 108 112 Jan Feb | Centra) Alloy Steel pref. ido 112 25| 109% Jan} 112 Mar 

Kellogg Switchb'd com. .10 10% 11% Mar Jan | City ice & Fuel com..-_-- 38 890} 36% Fev| 38 Mar 

CS , 100 9 92 Mar Jan | Cleve-Cliffs irun com_.-.-.* 120 130} 104 Jan} 120 Mar 
Ky Hydro-Elec pfd___.100 104% 104% Jan Mar | Cleveland Elec Ii] pref.100 113 30] 112% Jam 114 Feb 
Kentucky Util Jr cum pf 50 51% 52 Feb Jan | Cleveland Ry com----- 100 108% 139} 107% Jan} 109 Mar 
Keystone St & Wire com 100 187 166 Jan Mar | Cleveland Secur p 1 pref- 10 2% 400 1% Fer 3 Jan 

ns ii so i an 100 102% 114 Jan Mar | Cleveland Stune com. -.- -- 78% 110} 70 Fet| 784% Mar 
Kraft-Phenix Co com-_-_.25 62% 64 Feb Jan | Cleveland Trust--.----- 100 400 25| 359 Jan| 400 Mar 
La Salle Ext Univ com__10 3% «(4 Mar Jan | Clevel Un Stkyds com_-_100 100 10} 106% Mar) 112 Mar 
Libby, McNeil & Libby _10 9% 9% Jan Mar | Clevel Worst Mills com.100 22% 170; 21% Fe 23 Jan 
Lindsay Light com_---- 10 2% 2% Jan Jan | Elec Cuntrol & Mfg com-.* 58 27; 54% Jan| 58 Mar 
McCord Radiator Mfg A_* 40% 41 Feb Feb | Federal Knit Mills com--_* 33% 789 2 Jap} 35 Jan 
McQuay-Nouorris Mfg - ---- 32% 39 Jan Mar | Firestone T & Rcom_...10 180 420| 170 Mar} 232 Jan 
Marvel Carburetor (Ind) io 68 70% Jan Feb % preferred......- 100 110% 39| 109 Jar} 111 Jan 
Meadow Mfg Cocom..--* 17% 18% Jan Mar 7% preferred._-..-- 100 108% 234; 108% Fe.}| 111% Jan 

a , 50 53 53% Jan Mar | General Tire & Rub com ~ aa 170 35| 165 Mar; 190 Jan 
Mer & Mfrs Sec Co pr pf100 94% 96 Jan Mar eo eee } 102% 200; 102 Fe.| 102% Mar 

Part preferred. .....- 25 20 2 Jan Mar | Goodyear T & R pref-_-- 100 96% 100} 96% Mai 99% Feb 
Middle West Utilities. - -- 130% 134% Jan Feb | Grasselli Chemical com-_100 135 96| 129% Fe 135 Jan 

7a ere 2% 216 Feb Mar | Gt Lakes Towing com_-_100 89 100} 8 Feb| 89% Jan 

Preferred.........- 100 122% 123 Jan Feb | Guardian Trust.-...--- 100 460 53) 390 Jan| 460 Mar 

6% preferred........- * 97% 98% Jan Feb | Halle Bros pref__------ 100 103% 100, 102 Jan} 104% Feb 

Prior lien preferred __ 100 125 126 Mar Feb | 1424una (M A) Ist pref... 1luuU 68 10; 68 Jan} 75 Jan 
Midland Steel Prod com - 95 97 Feb Jan | india Tire & Rubber com-_* 20 235; 18 Fei 23% Feb 
Midland Util6% pr Hien i00 95 97 Jan Mar | Interlake SS com--_-.---- 26 10; 123 Feb) 12636 Jan 

7% prior lien. ...... 100 105% 106 Jan Jan | Jaeger Machine com_--_-- a 25% 683) 28% Jan Jan 

Preferred 6% *‘A’’...100 91 91% Mar Jan | Jurdun Motor pref-_---- 100 36% 38 55| 20 Jan Mar 

Preferred 7% ‘*A’’... 100 104% 104% Jan Mar | Kaynee com._-........-.-- * 31% 32 150| 31% Mar) 35% Jan 
Minneap Honeywell Reg_* 32 33 Feb Mar oo ,., a 100 102 20; 101% Jan| 102% Jan 

Preferred.........- 100 98% 99% Jan Jan | Kelley isl L & T com. ..100 51% 197; 50 Mar % Jan 
Miss Val Util prior lien pf* 5 95% Jan Jan ee: 314%! 3.870) 27 Mar| 41% Mar 
Monsanto Chemical Wks_* 46 47% Jan Feb | Metrop Pav Brick, com_. * 37 32) 31% Ja 37 Feb 
Morgan Lithograph com_* 76% 78% Jan Feb | Miller Ruvver, pref. -...100 92% 179} 89 Fe. 98 Jan 
Mosser Leather Corp com * 6 26 Fe! Feb | Muhawk Ruopber, com. .-.* 40 310| 29% Jar} 40 Feb 
Nat Elec Power A part. -_* 30% 31% Jan Feb TOES Nek ceewaa 100 75 56) 55 Jai 80 Feb 
National Leather com -_- .10 4% 4% Jan Jen | Myatt Pump. ...2....«- * 37% 397} 33 Fe. 37% Feb 
National Standard com _..* 49% 52 Jan Feb | Nativpal Acme, com..-.-.10 12 160 7% Jar 13% Jan 
North American Car com _* 39% 40% Jan Feb | Nativnal Refining, com. 25 36 60} 35% Jan} 39 Jan 
Northwest Eng Co com_.* 30% 33% Jan Feb | National Tile. com. --.--- 33%} 1,115) 33 Feit} 35% Jan 
Nor West Util7% pfd_. 100 100% 101% Jan Jan | #1900" Washer, com--_--- * 360| 28% Jan} 30% Feb 
Novadel Process Co com_* 10% 11% Mar Jan | Ohio Bell Tei, pfd_...- 100 113% 86} 110% Janu} 113% Mar 

eee 8 28 Mar Jan | Ohio Brass *B’’......--- * 100% 992; 90% Jar| 100% Mar 
Oklahoma G & E pfd__- ido 112% 114 Jan Mar Ps én scenes 100 107% 7i| 106% Mar] 108 Feb 
Penn Cent L & P pref __-_- 79 79 Jan Mar | Packard Elec.....-.-.--- * 50 95| 37 Jan} 50 Feb 
Penn Gas & Elec ‘**A"’ com * 21% 22 Jan Feb | Packer Curp.-...-.------- * 34% 890; 32% Fe. 5 Feb 
Pines Winterfrunt A com _5 63% 67 Jan Mar | Paragon Refining, com. .25 10% 470 9% Jan} 11% Jan 
Pub Serv of Nor Illcom -_.* 168 172 Jan Feb a 100 123 50} 10644 Feb) 123 Mar 
Pub Serv of Nor [ll com pres 168 172 Jan Feb | Richman Brus, com.....- * 260% 266 878) 256 Feu} 290 Jan 

6% preferred......- 111% 111% Feb Jan | Scher Hirst, com_.....-- * 6 26% 125} 26 Feb| 27 Jan 

7% preferred... .. 100 119 119 Feb Feb | Sandusky Cement, com. .* 180 156| 155 Jan} 180 Mar 
Q-R-S Music Cocom -....* 43 48% Jan Mar | Seiverling Rubber, com_-_* 36% 691; 33% Feb| 44% Jan 
— Oats Co com. - - -- s 295 295 Jan Feb ee 100 105% 56, 103 Fev} 105% Jan 

Preferred_.....-.-- 100 113 114 Jan Jan | Sherwin-Williams, com_-.25 67 97| 65% Feb) 69 Jan 
Reo Motor Car Co__-... 10 25% 25% Jan Jan ee 100 107% 69; 107 Feb} 109% Jan 
Sangamo Electric Co---.- 31% 32% Jan Feb | Smallwood Stone, com--- My 85) 29% Jan} 32 Feb 
Sears, Roebuck, com-_---- 86% 90 Jan Feb Stand Textile Prod, com i00 15 100; 13 Jan| 16 Mar 
Shaffer Oil & Rtg pref -_ - ido 90 92 Mar Mar “A preierred.....- 100 67 25} 60% Jan; 68 Feb 
Sheffield Steel, com ----- 55% «+59 Mar Mar | Steel & Tuves.._.....-- 25 62% 826) 53 Jan| 62% Mar 
So Colo Pr Elec Acom ~ “35 25% 26 Jan Feb | Telling-Belle Vernon, com* 47%| 1,255) 45 Feb; 48 Jan 
So’w G & El Co7% pf-__ 100 102 104% Jan Mar | Thuompsen Prod. com-.-.100 24 24% 200; 23 Feb 5 Mar 
Southwest Pow & Lt pref _* 91% 92 Jan Jan | Trumb-Clifts Furn pf_.100 106 06 61} 105 Jan} 105% Feb 
Standard Gas & Electric. _* 63% 63% Jan Mar | Trumbull Steel, com----- . 12 858; 10% Jan 3 Feb 
Steel & Tubes Inc-_-- - _- 25 61 61% Feb Mar Preferred. ....<....- 100 100% 568; 8934 Jan) 108} Feb 
Stewart-Warner Speedom *| 84% 89% Feb Mar | Union Metal Mfg, com- - - 46 15) 46 Feb) 48 Jan 
Swift & Company ----- 100 130 131% Jan Feb | Union Murtgage, com-- 100 189 4% Mar, 7 Jan 
Swift International __-_- 15 30% 32% Jan Fed | Union Trust.........- 100 119) 285 Jan Mar 
Tenn Prod Corp, com... _* 13% 13% Feb Feb | Wood Chem, com-...-.-.. * 26% 595; 254% Mar| 26% Mar 
Thompson (J R) com -_.25 60 60% Feb Feb 
20 Wacker Drive Bidg pf .* 95% 96 Feb Mar Bonds— 
United Light & Power— Cleve & Sand Brwg 6s. 1948 101 1,000 101 Feb! 101 Feb 

Class ‘‘A’’ preferred. ___* 99% 100% Jan Mar s 

Common class A new _.* 17% 19% Jan Mar No par value. 

- coagen class Bnew see 24 24 Jan Mar San Francisco Stock Exchange.—Record of transac- 
> ‘ ‘ . 
US Gypsum. __-.--..- 20 737? > Mar | tions at San Francisco Stock Exchange, Mar. 10 to Mar. 16, 

Preferred_..-.____- 100 123 123 Jan jen | both inclusive, compiled from official sales lists: 

Univ Theatres Con: cl A 5 44% 4% Jan Mar 

Vesta Battery Corp com. 10 18% 18% Jan Juu , 

Wahl Cocom........... oe 9% 9% Feb Jan Week's Range for | Range Since Jan. 1. 
Walgreen Co 6% %pret.- i0 103% 105% Feb Jan oj Prices. Week. | 

Com stk purch warr ___* 16% 19% Jan Mar Stocks— Par. i ae igh.| Shares. Low. High. 
Ward(Montgomery)&Co 10 135. 143% Jan Feb 

si 121 121% Mar Jan | American Company------ 137 6,145, 130 Jan}] 143 Feb 
Warner Gear" ‘A’’conv pf 25 35 36% Jan Feb | Angilo-Calif Trust Co----- 460 25| 400 Jan| 465 Feb 
Waukesha Motor Co com -_* 70 70 Mar Mar | Anglo & Lundun P & N'1Bk 229 242} 225 Mar! 256 Jan 
Wolff Mfg Corp com. - - - - * % 1% Feb Feb | Atlas im Diesel En ‘‘A"’- -- 39 4.020; 31 Jan) 39 Mar 

Voting trust certificates * * % % Mar Jan | Bancitaly Corporation - - -- 196 | 85,396 137% Jan) 198% Mar 
Woolworth Inc_........- 32% 32% Jan Feb | Bank of California, N A--- 290 | 265, 26944 Feb, 295 Jan 

Preferred............ 36% 37 Jan Mar | Bank of Italy, NT &SA-- 297%) 21,692) 260 Jan) 397% Mar 
Wrigley (Wm Jr) Co, com * 7375 Feb Mar | Calamva sugar, com. ----- 105 3u| 97 Jan} 105 Feb 
Yates-Amer Mach part pf * 15 15% Jan Feb eS NS Se 97 lu; 91% Jan) 98 Mar 
Yellow Cab Co Ino (Chic) * 35 = 36% Mar Jan | California Copper- ------- 2.50 500} 2.50 Jan|$3.00 Jan 
Zenith Radio Corpcom _.* 48 53% Feb Mar | Calif Cotton Mills, com--- 130 1,075} 75 Jan} 142 Jan 

California Ink. .........- 3834} 1,900) 30 Jan| 404 Feb 

Bonds— Calif Oregon Power, pfd_-- 112 >| 10 108% Jan| 112% Mar 
Cairo Bridge & Fer lst M Califurnia Packing Corp- .- 76%! 2,019, 71 Mar; 78 Jan 

20-yr 6 48...-....- 1947 101 102 Jan Mar | Califurnia Petruleum, com- 26 | 360; 23% Feb) 27% Jan 
Ch aia Rks Kghwy = Caterpillar Tractor. ------ 64 101,929) 53 = A — 

ncavaes <cpnsos 100% 100% d Feb Jan | Coast Co Gas & El Ist pfd_ 101% 60; 98 an : an 
oningo City Ry 58. - 1927 87 87 Feb Jan | Crocker First Nat Bank--- 450 150| 365 Fev) 425 Jan 

Ctfs of deposits -...1927 84% 84% y Feb Jan | Dairy Dale“*A”_....----- 28 6,135) 23 Jan| 29 # Mar 
ae te 27 844% 84% f Feb Jan 2 te ei eee 27 6,180; 17% Jan) 28% Mar 

Se) eee 1927 66 66 y Mar Jan | East Bay Water “A” pfd-- 97% 305) 954% Jan) 98 Jan 
Commonw Edison 5s- - 1943 108% 108%! 5.000 Mar Feb ge. 109 % 40, 106 Jan} 110% Mar 

Ist M 5sseriesB ...1954 107 4% 10734} 1.000 Jan Mar | Emporium Corp., The---- 33 4% 795| 32 Feb 34% Jan 

lst M 4sser D _._1957 101 101 3.000 Jan Mar | Fageul Motors, com_...-- 3 1,050} $2 Jan|$3.00 Feb 
Fed Util (Md) 3 yr 54s ‘30 99% 99%] 2.000 Jan Mar ee Ne So ate ieee aa 6% 100 akan all ptnaeen aaa 
Great Lakes Util mea 7" Federal Brandes_._.----- 33%) 56,370 “26 % Jan| 33 ¥% Mar 

ist 6448........--. 95% 96 9,000 Feb Mar | Fireman's Fund I[nsurance- 123 975) 110 Feb; 127 Jan 
Hous G G Cosfg6s 1981 116 =117 0.000 Jan Ma | Foster & Kleiser, com----- 17 5, 235' 14 Jan' 19 Jan 
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4 uauy A ues frwuy Suies 
Last |Week's Range| for Range Since Jan. 1. | Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale Prices. Week. 
Stocks (Continved) Par.| Price.|Low. High.| Shares. Low, High. | Stocks (Concluded) Par.| Price.\Low. High.| Shares Low. Htgh. 
Gt West Pwr Ser A,6% pf_| 101%| 101 101 % 170} 98 Jan| 102% Mar _ Richardson, com......100 194 194 15; 172 Jan Feb 
Great Western Pwr, pfd__-| 105%] 105 106% 10344 Jan; 106% Mar Rullman pfd_..__........*}]_____- 99 99 202; 99 #=Mar 79034 Feb 
Haiku Fruit & Packing, Dichicnex aul 25% 25% 35) 23 Jan} 25% Mar Rapid Elec...........-- *)| 39% 0 795| 34% Feb| 40 Mar 
Haiku Fruit & Pack.___._ 14 13% 14 165 9% Jan| 13% Mar Savin Robbins... .__.. bs | sinne 103% 104% 33] 101 Jan}; 104% Mar 
Hails Bros Stores, Inc... _- 28%| 28% 29% 460; 27 Feb; 31 Jan US Playing Card......10|._.__. 126 130] 117 Feb} 132 Jan 
Hawaiian Com’! & Sug, Ltd) 52% 52% 52% 250} 51% Jan; 53% Jan US a & Litho, com. 100 71%| 70 73 319) 64 Feb} 83 Jan 
Hawaiian Pineapple----_- 44 43% 44 658) 41 Jan| 44 Mar. Proferréd.....ccsc- 100; 98 97 99 30] 96% Feb} 101 Jan 
Home Fire & Marine Ins._| 46%) 45 46% 1,245) 42 Feb} 49% Jan US Shoe COs asncnnces er 7 7 64 5% Jan 7 Mar 
Honolalu Cons Oil. ._..._- 36 35% 36 1,635] 35 Feb) 38 Jan | . ee Be hacdnce 45 45 2} 45 Mar] 61% Feb 
Humboldt Bank ---- ougent 520 25 369) 430 Feb; 525 Mar Vulcan Last, com__... 100} 132 130 135 2,773) 60 Jan| 135 Mar 
Hunt Bros Pack “‘A"' com.| 23%) 23% 24%! 1,290; 23% Feb| 25 Jan | Western Paper “‘A’’_._._. a 25 25 33) 24 Feb} 26% Jan 
Hutchinson Sugar Plant’'tn| 14 14 14 180) 13 Jan| 14% Mar a i eee EP cadace 106% 106% 5!| 102% Jan! 108% Mar 
Illinois Pacific Glass “‘A’’..| 46 45% 49 1,425} 45% Jan) 53% Feb *No value 
Langendorf Baking“A"_.-| 15%) 15 16%| 16.590 12% Jan| 16% Mar tor came 
L A Gas & Electric, pfd__-| 108%) 108 109 260| 105% Jan| 109% Feb Fittsburgh Stock Exchange.—Record Mar.10 to Mur.16: 
Magnavox Co. .......... 74 68 75 26,450} 30c Jan}; 85c Feb 
Maguin I, com--..-...... 24 23% 24 1,420} 22 Jan} 25% Jan Friaay Sales 
Nor Am Investment, com_| 108 107% 108% 75| 105 Jan} 108% Mar Last |Week's Range| for Range Since Jan. 1. 
oe eae eee 100 100 10} 99 Jan! 102 Feb Sale of Prices. Week. 
North American Oil... __. 39%| 39 41%| 2,505) 36% Jan} 42 Mar Stocks— Par.|Price.|\Low. High.|Shares. Low. High. 
Psauhau Sugar Plantation_| 10 10 10% ee EP ere oy aa 
Pacific Gas & Elec, ist pfd_| 27%| 27% 27%] 6,033) 26% Jan| 28 Feb | Am Wind Gi Mach com 100)_____- 24 24 10} 16 Feb] 25% Mar 
2, ee 46 44% 46 8,333} 43% Mar| 49% Feb | Amer Wind Gl _ OFS .ivi.«.... 90 90 175| 84% Jan} 90 Feb 
Pacific Lighting Corp, com] 74%] 73 755% | 11,118} 72% Feb) 78% Jan | ArkNat Gas,com---.-.-.. a 8 8 2,990) 7 Feb} 9% Jan 
OF a Rae 103% 104 er ear Bk of Pittsbu(gh CO 185 185 20| 180 Jan} 190 Jan 
Pacific Tel & Tel, com_..-| 150 148 150 185) 148 Mar) 157 Jan | Blaw-Knox Co. .....-.-- 25/ 10434] 103% 105 1,473} 91 Jan} 105 Feb 
i, eer a 118% 118% 20! 113% Jan! 124 Feb | Byers (A M) Co pref. ..100}_____- 110% 110% 35} 110% Mar| 100% Mar 
Parffine Co's, Inc, com._..} 103 100% 105%| 27,262) 85 Jan| 105% Mar Carnegie Metals Co....10) 24%) 24 26%] 5,005] 164% Jan| 27% Mar 
Piggly Wiggly West Sts A.| 27 26% 27% 3.247| 23% Jan| 31% Feb | Columbia Gas & Elec com *}______ 90% 90% 20} 90% Feb| 94 Jan 
Pig’n Whistle, pfd_..__._- 15 15 15 170) 15 Fep| 16 Jan | Consolidated Ice com - . .50 4% 4% 4% 250 4% Mar 5 Jan 
Sei csncccncon 29 264% 29%] 49,279) 23% Feb) 28% Mar | Devonian Oil_.....-..-.-.- 10 7% 7% 8 1,205 7% Mar| 10 Jan 
Roos Bros, com-_.......-- 33%) 31 334%} 2,540) 31 Feb| 34% Feb | Dixie ona Util, com... .* 9% 9% 9% 270 9 Jan} 10% Jan 
Dee 1 99 100 280; 98 Jan| 100 Feb | _ Preterred..........10U/...... 87% 87% 30} 80 Feb] 88 Feb 
8J Lt & Pwr, pr pref._....}.....- 116 116% 102; 113% Jan} 118 Feb Harb-W alk Ref, com -.100}_.____ 192 192% 250| 178 Jan| 192% Mar 
6% prior preferred _-_--_- 103%) 103% 103% 20} 100 Jan; 105 Feb | Indep Brewing, com. -- -50}______ 1% 1% 25 1 Mar 2% Feb 
BF Schlesinger A,com__..| 264) 26 27% 6,810} 21% Jan| 27% Mar | Jones& Laughlin St pfd 100 122 121% 123 61} 120% Jan} 123 Mar 
ee 96%! 96 97 380} 92 Jan| 97 Feb | LoneStar Gas---.--.-.--- 25 534%) 53% 54 1,537| 52% Jan| 55% Feb 
Shell Union Oil, com. --__-_- 2544) 25 26 2,490) 24 Feo| 26% Jan | May Drug Stores Corp---_*|_____- 21 21% 7 20 Jan| 24% Jan 
Shermann and Clay pr pfd_}__.__- 97% 98 20} 95% Jan! 99 Mar | Nat Fireproofing, com- “Bo 9% % 10 1,428 6% Feb] 10 Mar 
Sierra Pacific Electric, pfd_|___.-- 96 96% 95) 95 Jan| 96% Mar PROMEIUG . 2s - se acsss oe 23% 23% 50} 19% Jan| 23% Mar 
Southern Pacific....... - 121 119% 121 90} 118% Feb] 123% Jan | Penn Federal Corp, com--_*)_.___- 7 7 110 7 Fev 7% Jan 
Sperry Flour Cc, com... -}..-_-- 60% 61 280| 60% Mar! 68% Fev bs CUTE ET OOO 98 99% 80) 97 Jan} 99% Jan 
NOs wistiand a wbee 1044%| 104 104% 70; 99% Jan| 104% Mar | Pitts brewing pref----- Oe 9 9 24 8 Feb 9 #=Mar 
Spring Valley Water... ..|__..-- 106 107% 89} 105 Jan| 107% Jan {| Pitts Oil & Gas. ..-.----- a 3% 3% 53 3 Jan 4 Jan 
Standard Oil of Calif.._._- 55%) 54% 56 12,490} 53 Feb| 56 Jan | Pitts Plate Glass... .- 100} 222 218 222 235) 210 Jan} 234 Feb 
Telephone invest Curp_.__|_.__-- 31 31 615| 30 Feb; 31 Feb | Pitts Screw & Bolt Corp.._*} 50 50 50 790} 48% Feb) 55 Mar 
Traung Label & Litho Co__}| 26 26 26% 160} 24% Jan} 27% Jan | Salt Creek Consol Oil. ..10).._.-- 6% 6% 20 6% Mar 7% Jan 
Union Oil Associates_ - - - _- 474%| 45% 45%) 8.935) 414 Feb| 47% Mar | San Toy Mining......-- _, 4c 4c 1,500 3c = Feb 4c Mar 
Union Oil of California....| 48%] 464% 48%) 14,431] 42% Feb} 49 Mar | Stand Sanitary,comwi...| 35 35 35 2,688] 35 Mar; 36 Mar 
Union Sugar, com......_- 7% 7% 8% 1,030 7% Mar| 13 Jan | Union National Bank -.100}_.__-- 510 510 3) 475 Feb| 500 Feb 
ll es: Se 23% 23% 5| 23 Feb| 24 Jan | Un Steel Casting, com. -.-_*}..._-.- 30 30 45| 30 Mar! 34 Jan 
Wells Fargo Bk & Un'n Tr-_| 300 300 302% ORE. sttieuebdind) wamacdenen Union Trust Co_...-.-- | 101 101 3) 101 Mar} 101 Mar 
West Amer Finance, pfd__.}_.__-- 5% 66% eee are United Engine & Fyd. com-_}__-__-- 50% 51 535) 50% Mar] 61 Jan 
Yellow & Checker Cab- --- 10% 9% 10%) 3,020 8% Jan} 11% Jan | West’house Air Brake new */___--- 52 55 844) 46% Jan| 56% Jan 
— Corp, 6%, Pre er 130 136 120} 117 Jan! 145 Feb | West Pa Rys, pref. -.-- | or 102 102% 60} 101% Jan} 102% Feb 
= a ae 1927] 139 130 §=6139 115} 120 Jan} 144 Feb | Witherow Steel, pref. --100]--_---- 68% 68% 25| 69 June} 71 # £June 
Zellerbach Corpuration._.__| 51% 49% 52%! 21,766' 43 Jan! 54% Feb | Zoller (William) Co, com_*|_____- 39 39 391 22% Febi| 39% Mar 















































February 28 1923. 

Official notice has been given the San Francisco Curb Exchange that the United 
Bank & Trust Cu. tias veen succeeded vy the Security Bank & Trust Co., intu which 
it wus recently merged Effective Thursday, March 1 1928, United Bank & Trust 
Co. stuck Was reiwuved frum trading on this Exchange and succeeded by stuck uf the 
Security Bank & Trust Co. Stuck in the United Bank & Trust Co. will be guud 
delivery aguiust sules of Security Kank & Trust Co. stuck on a sbare-fur-share basis. 
The ticker symbui fur security Bank & Trust Co. stuck will be “'S.”” 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Mar. 10 to Mar. 16, both 
inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\Price.|\Low. High.\Shares. Low. High. 
Am Laundry Mach com -26 101%) 101 103 2,136; 101 Mar] 114 Jan 
Amer Products pref. _---- 27 26% 27 1,075} 24% Jan} 27% Mar 
Amer Rolling Mill com. “35 103 99% 103% 884' 9944 Mar) 120 Jan 
Amer Ruiling Mill pref - 100 Sewaruaas al lliy 111% 37; 110% Jan} 111% Mar 
Amer Thermus Buttile’*A” *)___.-- 15% 15% 395; iil Feb 16 Feb 
Amer Thermus Buttle *, oe i Sc 45% 45% 100; 43 Jan| 49% Jan 
Atlas National........100)__---- 537 537 10} 537 Mar| 540 Fep 
Baldwin com....._--- 10D Samael 35% 39 541| 35% Mar] 41 Jan 
Buckeye Incubatur------ *| 38 354 38%} 1,490) 35% Mar| 49 Jan 
Cam puell(J B) Mfg..---- _ 50 50 83) 434% Jan} 50 Mar 
Carey (Phillip) com_-.-..100)__---- 260 260 20; 250 J 270 Jan 
CO” =e 25% 25% 26% 467; 25% Feb) 27% Feb 
Central Trust .....-.- ) 261 267 5| 260 Mar)! 269 Jan 
Champ Fiore pref _.--- 0 ee: 109 =: 1u09 5} 108 Jan} 109 Mar 
Churnguld Corp.....-.-- *| 45 42 45 360| 43 Mar; 50 Feb 
OF. a a 30% 32% 1,913) 29% Feb| 33% Jan 
CNO&T P pref._..-- a 119% 119% 10} 115% Jan| 120 Jan 
Cin Gas & Elec._--_--- 100; 97%| 97% 99 928} 97 Feb| 99% Jan 
Cin Gas Transportation 1Uu0) 149 149 149 10} 122% Feb| 149 Mar 
CN&CLt& Traccum 100}; 100%} 100 100% 53; 974% Feb) 100% Mar 
CN&CLt& Trac pref 100)_.---- 75% 76 51] 75 Jan| 76 Mar 
Cin Street Ry.......... 50} 524%) 51% 53 417; 45% Jan) 55 Jan 
oo eS > a 50! 117 117 125 42} 11644 Jan) 126% Jan 
Cin Union Stuck Yards_100)------ 217 225 268} 162% Jan| 225 Mar 
Cin Postal Term pref -_- 100 91 91 91 48} 90 Jan} 92 Feb 
Ce Be es nw oc ees  iscesce 37% 38 297; 36% Feb| 38 Mar 
a es ee. eee 30% 31% 100} 30% Mar) 32 Feb 
Col Ry Pr *‘B”’ pref. .-.- ido 108 107% 108 45) 105 Jan| 108% Mar 
Crosley Radio........-- 25%| 25% 25% 878) 25 Feb| 27 Feb 
Cooper Corp (new) ___- 10 on ao'es 65 65 40| 62 Mar; 64 Feb 
Cooper Corp new pref .100'__---- 97% 98 ll; 97% Feb| 103 Jan 
Crown Overall pref _...100; 103%; 102 103% 45| 102 Jan! 104 Feb 
Dow Drug com -_.-..-- 100; 374%) 37 39% 484; 36% Jan) 39% Jan 
Dow Drug pref-..----- De accan 128% 128% 12} 126% Jan) 128% Feb 
Eagle-Picher Leadcom_.20} 16% 15% 17%) 4,604) 154% Mar 24% Jan 
Eagle-Pi her Lead pref _100)------ 104 105 116} 104 Mar) 118 Feb 
Fleischman, pref_---.-- a 127 127 2} 125 Jan| 127 Mar 
Formica Insulation------ *| 21 20% 21 165, 20% Mar| 26 Feb 
Gallaher Drug, pref_---- / eee 101% 102 80| 101 Feb! 102 Feb 
Gibson Art, com_.....-- *| 47 47 47%| 1,026 43 Jan} 49 Feb 
Globe Soap Spl, pref_--100|_----- 57% 57% 15) 55 Feb| 65 Mar 
Globe Wernicke, com - - 100} - - - - -- 90 90 10} 90 Feb) 95% Jan 

0). ee a 99 99 9) 98 Jan) 101 Feb 
Gruen Watch, com____.-  ASaenites 51 51% 51| 5036 Feb| 54% Feb 
Hobart Mig..--...----- *| 47%| 47 47% 497| 4444 Jan| 48% Feb 
Johnston Paint, pref__.100) 101 100 101 109} 100 Jan} 102 Feb 
Kahn participating - - --- Biacceud 42 43% 175; 40 Jan} 43% Mar 
meee mee A ccacwss *| 47 46 53% 1,564 26 Feb| 55% Jan 
OOS 10} 76%| 74% 76% 261; 70 Jan} 80 Jan 
Little Miami, guar- - ~~ 50| 10844| 108% 108% 50| 106% Feb) 107% Mar 
Lunkenheimer- - -------- *|....-. | 27 27 20) 25% Feb) 27% Mar 
eS eee 100; 105%} 101 105% ert Mar| 117% Jan 
McLaren Cons “A”. ___-- *| 17%| 18% 18% 145] 16% Feb) 19 Feb 
Mead Pulp special, pref 100 109 44, 10934 110 20! 10644 Feb; 110 Mar 

OE SSS ~~ oe 65 70 9O| 65 Mar| 82 Jan 
Meteor Motor.-...-.--- 100) 35 35 36% 683) 26 Jan| 36% Mar 
National Pump--.-..-.--- 10} 41 40% 41%) 1,349) 37 Jan} 42 Jan 
Ohio Bell Tel, pref ---- - 1" ee 112% 113 177| 110 Jan} 113 Mar 
Ohio shares_......--... sae 06 106% 40} 105% Mar! 106% Feb 
Paragon Refining, com. _25| 10 10 10%| 260| 95 Jan| 11% Mar 

Preferred. ....----- 1 ae 117. 118 32| 106 Mar| 118 Mar 
Pearl-Market- ---.----- ae 501 506 22; 495 Jan; 506 Mar 
Procter & Gamble, com.20| 249%| 249 250% 431| 249 Jan| 275 Jan 

6% preferred. -.---- 100) 112%] 112% 112% 52| 111 Feb| 112% Mar 
Pure Oi16% pref..---- 100| 98%) 98 99 223} 96% Jan) 111% Jan 

8% preferred -.-.---- 100! 111 111 112 22; 111 Mar’ 113% Feb 








* No par value. 


St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exchange, 


inclusive, compiled from official sales lists: 


Nar. 10 to Mar. 16, both 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Bank Stocks— Par.\Price,\Low. High.| Shares, Low. High. 
First National Bank--.100]_....- 339 339 4) 331 Jan! 345 Feb 
Nat'l Bk uf Commerce- 100/_._..- 163 165 94; 157% Mar] 169 Jan 

Trust Co.— 

Mercantile ‘Trust_----- I sy ci 545 6545 14) 545 Mar| 570 Jan 

St. Louis Union Trust--100)_.-.-- 460 460 2} 460 Mar| 460 Mar 
Street Ry.— 

St Louis Pub Serv pref___*)._.--- 80 81 17; 80 Mar| 83 Feb 
2 ee ee 22% 22% 10} 20 Jan| 25 Jan 
Misceiilaneous— 

American Credit ind’ty- 25 anes at 45 65 20; 65 Mar| 73% Jan 

Alde commun. .-------- 34 34 50} 34 Mar; 35% Jan 
ee 103 103% 33) 103 Mar| 104 Feb 

Baer, Sternberg & Cohen, 

Oe er Ser 22 22 22 100; 22 Mar; 22 Mar 
Berry Mutur...-------- 4 re 15 15 40; 15 Mar| 15 Mar 
Buyd-Welsh Shve-....--- . PS 40 40% 162} 38% Jan] 42 Feb 
Bruwn Shve pref...--- == 119 119 10; 119 Mar] 120% Jan 

CHEMIGE . osccuscecs a ee 48 48 50| 48 Mar) 50% Feb 
= *| 22 21% 22 450; 19 Mar| 24 Jan 

RIES 3: 2: cc gcnharie seared *| 14%) 13% 15% 253) 12% Mar| 17% Jan 
Century Electric Co. -.100)-..--.-- 143 143% 20) 140 Feb) 145 Mar 
Chicagu Ry Equip com _.25}_.-.-- 11 12 100} 11 Mar| 12 Mar 
Cham Shve Mach Ist pf 100) ------ 106 107 65) 100 Feb| 107 Mar 
E L Bruce pref_..-.-.-- 100} 1004} 100% 100% 40| 98 Jan| 100% Mar 
Emerson Electric pref-_-100|-_-.--- 107 107 5} 102% Jan! 107 Mar 
Ely & Walker D G 2d pf eee 90 90% 20; 90 Mar| 94 Jan 
Ely & Walker D G com_ -25 30%| 30 30% 122} 30 Mar| 33 Jan 
eS. ae. eee 28 28 30} 23% Jan| 32 Feb 
rea ido dah 76% 76% 5} 72 Jan| 80 Feb 
Fred eaedare Mfg, com-_-- 33%) 33% 35 430) 29 Jan| 36% Jan 
Fulton Lrun Wks pref-- ido ee 75 75 10; 59 Jan| 75 Mar 

og ae are 12%| 12% 12% 225) 11% Jan! 13 Mar 

Hamilton-Brown doe. 135 Santee 26 26 90} 20 Jan} 30 Jan 

Hussman Refr, com.-_.-.- << ree 40 40 100} 34 Jan| 41 Mar 

Huttig S & D com_-_-_-.--- *| 22%] 22% 23 230) 20 Feb} 27 Feb 

Hydraulic Pr Brick pf-- 100 nas aac 8 78 20| 75% Jani 81 Jan 

Independent Pack com. -- 19 19 19 60) 16 Jan| 20 Feb 

Internat’l Shve pref -100 ee 112% 112% 10; 109% Jan| 112% Mar 

Internat’l Shue com... -- 73 73% 7344) 1,832) 62 Jan| 74% Feb 

J Schveneman a Bene et 101 +101 25| 98 Jan} 101 Mar 

Kennard Carpet pref--- 100 so ana ods 105 105 18} 105 Mar) 105 Mar 

ee rr, . ae 34 34 50} 23 Jan| 34 Mar 

Mov-ills Stures com.....- *| 18%| 18 18% 325) 17 Jan| 18% Mar 

Mo Portland Cement...25) 40 38 41 504) 38 Mar} 44% Jan 
og ee eae . 39 39 3} 38 Feb| 43% Jan 

Nat Candy com..-.-.--.-- *| 19 18% 20 732| 18% Feb) 23% Jan 
a es oe. 6 6A 20) 16 Jan| 120 Feb 

Pedigu- Weber Shoe------ 35% 36 25| 35% Mar; 38% Jan 

Pular Wave I & F Co-.-_-- 32%| 32% 32% 690| 32% Mar!) 34% Feb 

Rice-Stix Dry Goodscom_*} 21 20% 21 215; 20 Mar; 23 Jan 
Oe OE 2s Jae ok 100; 100%! 100 100% 50} 100 Mar| 104 Jan 

Secruggs-V-B D G com..25) 18 17% 18 235) 16 Feb| 20 Jan 
Ist preferred_.-....- 85 85 6| 82% Jan; 85 Mar 
2d preferred. _...---100}------ 85 85 15} 80 Feb} 85 Mar 

Scullin Steel pref.....--- ae 33 34 535} 31 Jan} 35 Feb 

Sheffield Steel com... --- *| 55% 55 58% 100} 33 Jan}; 61 Mar 

Sowestern Bell Tel pref- 100 120%! 119% 120% 217; 117% Jan} 120% Mar 

St L Amusement A_--.-.-- 36 36 36 4) 36 Mar| 37 Jan 

| St Louis Car com_-_-_---- io Peet! Sty 20% 20% 20; 16 Jan| 20% Mar 

Cy, ae 101% 101% 30; 100 Jan} 1014 Mar 
Wagner Electric com----- *| 53%)| 44% 55 6,410) 37 Feb| 55 Mar 

er es 1 101 60; 96% Jan/ 102 Mar 

Mining— 

Consv! Lead & Zinc CoA.*| 11 11 11% 510} 11 Mar; 15 Jan 
Street Railway Bonds— 

City Sub Pub Serv...1934|....-- 92% 92%! $7.000) 91% Feb) 92% Mar 

United Railways 48_..1934| 85 85 85 27,000; 85 Mar| 85% Jan 
Miscellaneous Bonds— 

Kinloch Teleph 6s_...1928| 10034] 100% 100%} 3,000) 100% Mar| 100% Mar 

Wagner Elec Mfg 7s_Serial|------ 103% 103% 1,000; 102 Feb} 103% Feb 

Houston Oil 64s.---- | ee 103% 10344) 2,000) 103% Mar| 103% Mar 

See O6- Wn aceane® 1941' 98%! 98% 98%! 3,000' 98% Jan' 99% Jan 





* No par value. 











| 
| 
| 
| 








1646 FINANCIAL CHRONICLE [Vor. 126. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (March 10) and ending the present Friday (March 16). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 



























































Friday Sales Friday| Sales 
Week Ended March 16. Last |Week'’s Range| for Range since Jan. 1. Last | Veek’s Range| (for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Veek. 
Stocks— Par.|\Price.|\Low. Hitgh.\ Shares. Low. | High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellanceus. Educational Pictures, Inc- 
Acetol Products, Inc. A-- 30%| 30 30%! 1,700) 29% Jan) 31% Feb Pref with com pur warl100/....-- 95 95 25| 93 Mar| 95 Jan 
Acme Steel, com....--- 25 5 785% 83 &6 1,400; 83 Jan| 86 Mar | Eitingon Schild Co,com..*| 36%| 36 36% 1,400; 35 Jan| 37 Feb 
Aero Supply & Mfg cl B- 11% 10% 11% 2,300 8% Jan 11% Mar | Estey-Welte Corp cl A..-® 1% 1% 1% 2,900 1 Feb 3 Jan 
Ala Gt Sou RR ord-_---- io 170 167 170 200) 162 Jan| 177% Jan Fee ee ae 50c 50c 1,000| 50c¢ Jan 1 Jan 
PEEING. sannccveses 50) 170 166 170 150; 162 Jan| 177 Jan | Evans Auto Loading cl A. 5 71%| 62% 71% 1,000} 55% Jan| 75% Jan 
Allied Packers com -- ---- . 1% 1% 1% 100 1 Mar 1% Mar Class B common..-...- 5| 71 61% 72 10,70 53% Feb| 75% Jan 
Prior preferred - - - - - - Mls odmee 8% 8% 100 7 Mar 8% Mar | Fageol Motors Co com..10 3 2% 3 4,000 1% Jan 3% Feb 
Allison Drug Store cl --A* 17% 174% 18 2,000; 15 Mar, 21% Jan | Fajardo Sugar_-..-...-- Wl escece 156% 158 80! 150% Feb; 160 Jan 
CD Bande nndsaocses 114%} 10 11% 900; 10 Mar} 15% Jan | Fan Farmer Candy Shops */--.-.--- 36 486738 300} 30% Jan} 44% Jan 
Aluminum Co, com.-.--- *| 125%| 125 125%} 1,200) 120 Jan| 136 Feb | Fansteel Products Inc_...*| 15%| 15% 16%) 1.900) 12 Feb| 35 Jan 
ea 100; 107%} 107 108% 2,400) 105% Jan} 108% Mar | Fedders Mfg Inc class A__*|...--- 29% 30% 2,000; 27% Feb; 30% Mar 
American Arch Co...-- 100 53 53 54 1,600) 53 Mar; 70 Jan | Federated Metals st tr ctf_*|..---- 14 14 100} 14 Mar; 20 Jan 
Amer Bakeries, class A---*|....-- 55% 55% 100; 49 Jan| 58 Jan | Fire Association of Phila1l0| 72 72 72% 200; 65 Feb| 72% Jan 
Am Brown Boveri El Corp, Firemen’s Fund Ins__.100)..---- 122 124 2,000} 114% Feb| 128% Jan 
Founders’ shares. .--.-- 5% 5% 5%) 3,100 4% Feb 9% Jan} Firestone T & R com.-_.10} 153 166 183 1,475) 166 Mar} 238 Jan 
Amer Chain Co com..-.-- - 41% 42% 900; 39 Mar; 45 Jan 7% preferred......- ee 108% 108% 300, 108 Feb; 112 Jan 
Amer Cigar com-_...--- a 140 144% 375) 132 Mar! 147 Jan | Ford Motor Co of — 100 565 560 570 100; 610 Jan} 590 Mar 
Amer Colortype com-.--.- *| 24 2724 124% 600} 23% Feb} 25% Mar] Forhan Co class A_.....*/....--. 26% 27% 600}; 23 Jan| 29 Jan 
Amer Cyanamid com cl B20} 41 z40% 43%) 2,100) 39 Jan| 48% Jan | Foster & Kleiser Co_-_-_-- io bs ascent 17 17 600; 14% Jan}; 19% Feb 
Amer Dept Stores Corp.*| 19 18% 19%! 6,600) 13% Jan) 20 Mar | Foundation Co— 
American HawaiianSS..10} 20 18% 20%) 18,5 15% Jan) 20% Mar Foreign shares class A_.*| 14%); 14% 16 3,900; 10 Jan| 17% Jan 
Am Laun Mach com-.-.--- a 101% 101}. 25) 10144 Mar} 108 Jan | Fox Theatres class Acom_*} 18%| 18% 19%] 2,500; 18% Feb) 22 Jan 
Amer Mfg Co, com . - - 100 aeseme 62 263% 75| 59% Feb) 80% Jan | Franklin(H H)Mfgcom 100}....-.- 14% 14% 200; 14 Feb; 16% Jan 
Amer Rayon Products. - - 14%} 14% 15%} 1,600) 14 Jan| 17% Jan a tne 86% 87 175) 86 Feb; 87 Jan 
Amer Rolling Mill, com. 35 102%| 98% 103%) 14,400) 95 Jan; 114 Jan | Freed-Eiseman Radio----.* 2 2 2 800 1% Feb 2% Jan 
PROG « 2 oon ccnces 100} 111 110% 111 110) 109 Jan! 111% Feb | Freshman (Chas) Co... Misoanes 6% 7%| 2,200 5% Feb) 10% Jan 
Am Solvents & Chem,vtc*} 16 14 16% 5,200; 11% Jan) 16% Mar] Fulton Sylphon Co _.---- *| 230%| 230 35% 1,600) z30 Mar; 44% Feb 
Conv partic preferred - .*| 28%) 26% 28%! 3,100) 2544 Mar) 28% Mar] Galesburg Coulter-Disc_.*| 60 60 61 300! 47% Jan| 63% Mar 
American Stove Co----100)_-.--- 132 133 70) 132 Jan| 133 Mar | Gamewell Co com_-_-_---- _, an 65 65% 200; 62 Feb| 65% Jan 
American Thread pref---._5 3*16 3418 3% 600 2416 Jan 3% Jan | General Amer Investors..*| 58%] 58% 61%} 3,000; 56% Feb) 68% Jan 
American Trading Co— General Baking new-.----- 8Y% 8% 8% 20,500 8% Mar 9 Feb 
American shares.-....-|----.- 41 41\%4| ...--- 41 Mar! 43% Jan | *| 82%) 81% 83%| 6,200; 80% Feb; 84 Feb 
Anglo-Chile Nitrate Corp_*|..---.- 29% 29% 700; 26% Feb| 31% Jan | Gen’! Bronze Corpcom.--_*|._--.-- 45% 47%) 1,100) 35% Jan) 48% Mar 
Atlantic Fruit & Sugar...*| 90c 76c 90c 1,700} 72c Jan 1 Jan | General Fireproofing com_*| 10244| 101% 102 900; 100 Feb) 103 Jan 
Atlas Plywood......---- staan 66% 67%) 1,200) 263% Jan) 72 Feb | General Ice Cream Corp_.*| 64%! 63 65%| 2,800) 58% Jan| 65% Mar 
Atlas Portland Cem com_*|______ 42% 43% 500; 38 Feb| 44% Mar] Gen’l Laundry Machcom *} 2244| 22% 24%} 4,300) 20 Jan| 24% Mar 
Auburn Automobile, com_*| 127 120 132 5,5 115 Feb; 132 Mar | CGSpring & Bumper com* io what 9% 10 800; 10 Feb) 11% Jar 
Babcock & Wilcox Co. _100}....-- 117% 119 550| 117% Mar] 124% Jan | Glen Alden Coal_...-.-.-- 152 151% 157%| 2,000\7156 Mar) 169 Jan 
Bancitaly Corporation..25| 192%| 192% 196%| 91.900) 136 Jan| 1984, Mar | Gobel (Adolf) Inc com_-- 85 82% 86%) 5,000; 65 Jan| 89% Mar 
Bastian-Blessing Co----- *| 31%] 28 33 1,100} 28 Mar; 33 Mar | Gold Seal Electrical 7 * 8% 8% 9% 1,400 8 Mar! 17 Jaa 
Beaver Bd Cos pref-_--.100)....-- 51% 55 1,500| 39 Jan| 55 Feb | Gorham Mfg common..---*/..---- 50% 51% 300| 50 Feb| 56 Feb 
Belgian Nat Rys pref-..--|-.---- 17 17% 400 15% Feb) 17% Jan Proferred...........- ae 123% 123% 25 112 Feb; 126 Feb 
Benson & Hedges com . ..© 23%) 21 23%} 2,100! 19% Feb! 23% Mar] Grand 5-10-25c Store new*| 60%; 59% 61 6,000! 46 Jan} 61 Mar 
Convertible pref......*|..---- 28% 28% 100! 28 Feb| 31% Jan | Grant(WT)Co of Del.com*|__---_- 117% 117% 100! 115 Mar) 125 Jan 
Bliss (E W) neal 17%| 17% 17% 100} 16% Feb) 20% Jan | Grasselli Chem com-_--_-_100)--.-.--- 7138 «86138 10} 132 Jan|z138 Mar 
Blumenthal (8) & Cocom.*)....-- 27% 28% 400| 27% Mar| 35% Jan | Gt Atl & Pac Tea Ist pf 100) 119 116% 119 110} 116% Mar; 119 Jan 
Blyn Shoes, Inc, com. -..10 3% 3% 4%! 1,800 3% Mar 4% Jan | Gt Lakes Dr & Dock.-.100/------ 305 305 10} 305 Mar; 325 Feb 
Bohack (H C) com..-..100}-_..--- 271 276 50! 230 Jan} 300 Jan | Greenfield Tap & Die_...*| 10 10 10% 300; 10 Mar; 12% Jan 
lst preferred _...-.--- a 110% 110% 25; 108 Mar; 115 Jan | Greif (L) & Bros, com__-__*/..---- 12 12 100; 12 Mar| 16% Jan 
Bohn Aluminum & Brass_*} 55 47% 55 20,900; 33% Jan| 55 Mar Preferred class X__..100/_.-.-- 102% 102% 100| 97% Feb| 102% Mar 
Botany Cons Mills com-_-_*|_____- 4 4% 300 3% Jan 4% Feb | Griffith (D W) cl A_----- |, SS 1 1% 200 1 Mar 1% Jan 
Bridgeport Mach com--.-..*}...--- 3% 3% 100 2 Oct 5% Mar | Hall (C M) Lamp Co...-.*/_..--- 11% 11% 100 9% Jan| 11% Feb 
Brill ——- class A ....- *| 29 29 29 300] 29 Mar| 34% Jan | Hall(W F) Printing....10) 26 23% 26 1,900} 23% Mar; 30 Jan 
SS iicdkpncdbianedie *| 12 11% 12 200; 11% Mar} 16% Jan | Happiness Candy St cl A.* 5% 5% 5%! 2,600 5% Feb 7% Jan 
Brillo Mfg, com...-.--.- *| 25 24 25%| 5,300) 14 Jan| 25% Mar | Hartford Times partic pref* ote 42% 42% 200; 42% Mar, 42% Mar 
Brit-Amer Tob ord bear.£1| 27%| 27% 27%| 2,200) 25% Jan] 28 Mar | Hazeltine Corp__--.----- 10 9% 10 500 8% Feb] 11 Jan 
Broadway Dept Sts lst pf100 Hellman (Rich) ser Ree 13 13% 300; 12% Mar| 15 Jan 
With warrants.-......--|...--- 109% 110 100|p105% Jan; 112 Jan | Henney Motors_...------ 13%} 146% 13% 100; 13% Mar! 13% Mar 
Brockway Mot Trk, com.*| 4934; 494 52%) 4,900) 43 Jan} 62% Mar | Hercules Powder com_.100) 215 {7215 217% $10} 192 Jan} 237 Mar 
Budd (E G) Mfg com.---*| 28%} 28 29 500} 28 Feb 34 Jan | Heyden Chemical Co____* 8% 7% 8%| 1,300) 4% Feb 9 Jan 
Bullard Mach Tool.-.-.--.- *| 61%| 59% 624%! 2,300) 43 Jan| 60 Mar | Holland Furnace Co-_-.--- z42 43 300! 41% Jan!) 43% Jan 
We BlGS. .... 2.06 20 21 21 21 500} 20% Feb) 24 Jan | Home Fire & Marine_ ---10 46 45% 46%) 1,200) 4444 Mar) 46% Mar 
Buzza Clark, Inc, com - - - 19%} 19% 20%] 1,900) 16 Feb! 20% Mar | Hood Rubber___-.-.-.--*/------ 46 46 100} 37% Mar; 46 Mar 
Camp, Wyant & Cennon— Horn & Hardart com-.-.-- 60 54 60 2,600| 52% Mar! 60 Mar 
Foundry.....-.------ 42%| 42% 45 59,600} 39 Jan} 45 Mar Preferred_......---- ido 107%| 107% 109 50; 107% Mar! 110 Jan 
Canadian Tada Alcohol. .*}_.---- 40 40% 200} 36% Feb; 40% Mar] Huyler’s of Del, com_._-_*)------ 15 16%} 1,900} 15 Mar| 20% Jan 
Carnation Milk Prod oom35| 35%| 33 35%| 1,100) 30 Jan} 38% Jan 7% preferred ....-.-- re 101% 102 200} 100% Mar] 102% Jan 
Casein Co. of America..100} 180 | 165 180 230) 156 Jan| 180 Mar] Hygrade Fvod Prod com_*| 28 28 28%| 2,600) 25% Jan} 31% Feb 
Case Plow Wks, clB vtc. = 5% 4% 6%) 4,500 3% Mar| 17 Feb | Imp Tob of GB & Irel__£1} 26 26 26 100| 24% Feb) 26% Mar 
Caterpillar Tractor. .-...-*|..---- 59% 644) 1,500) 653 Jan| 6434 Mar | Industrial Rayon class A_*| 17%} 17% 18%] 8,000; 17% Mar| 22% Jan 
Celanese Corp of Am, eee 80%} 73 82 5,500; 70% Mar! 100% Jan | Insur Coof North Amer.10} 88 88 89%| 4,300) 83% Feb| 95% Jan 
First preferred - ..~..- 100} 168%/| 168 172 1,60 |7164 Feb| 185% Jan | International Shoe com_..*| 73 73 73% 300; 6¥ Feb| 74% Feb 
New preferred......--- 107%| 107% 108%] 2,500) 107 Mar} 112 Feb | Internat Text Book_-_-_--- 28 28 28 25) 28 Mar; 28 Mar 
Celluloid Co, com......- AO 113. 115 600} 100 Jan| 122 Feb | Interstate Dept. Stores._...| 44%] 44% 46 2,500} 37 Feb| 47 Mar 
$7 preferred. ......-.- a 94 94 100} 89 Jan| 97% Feb 7% cum pref with warr_| 1144! 1134 114%| 1,200) 108% Feb) 114% Mar 
First preferred - --..--.-- OO 127 127 100} 125 Feb| 132 Feb | Joske Bros Co com v t c__*|------ 39% 39% 600| 39% Mar 43 Jan 
Celotex Co, common. -.-_-_- | 58 54 58 1,200) 49 Feb| 62 Jan | Kawneer Co____-__-_--_- ¢ Se 29% 29% 100; 29 Feb| 29% Mar 
7% preferred------- Ve 78486 150} 80 Feb] 87% Jan] Keiner-Williams Stpg_-___*|------ i. Se 100; 16% Feb) 17 Mar 
Central Aguirre Sugar_..50 132 129 134 1,200| 116% Feb 136% Jan| Keith-Albee-Orph pref_100 -.---- 97% 99% 1,700) 97% Mar' 102% Feb 
Centrifugal Pipe Corp_..*; 11 ll 12 1,200; 10% Feb) 12% Janj| Kemsley, Millbourn&Co*) 16% 16% 17 4,300) 15% Jap) 17% Jan 
Checker Cab Mfg newcl A} 27%| 25%4 28 16,900' 20% Mar; 28 Mar | Keystone St & Wirecom_.*| 250 186 250 140; 178 Jan} 250 Mar 
Chicago Nipple Mfg cl A 50}_----- 4% 4% 200 4% Mar 6 Jan | Kinnear Stores Co com-_-__*|_----- 30 30 200; 29 Feb| 32% Jan 
Childs Co pref-_-..----- 100] 118 | 118 118 20| 118 Mar| 124% Feb | Kruskal & Kruskal Inc..*} 17%] 16% 17%| 1,500) 13% Jan) 18% Feb 
2 Lackawanna Securities._.*| 751%| 5144 52%| 2,100! 50% Feb| 55% Jan 
Cities Service,common..20| 58%! 57% 5754| 51,400) 54 Jan! 58% Mar] LakeSuperior Corp_.-.100) 7 6 7%| 3,200; 3% Jan) 8% Feb 
SOGMIOG. 2 cccnncce 100; 99 298% 100 4,600} 94% Jan/| 100 Mar | Land Coof Florida__-. *| 17% 17% 18 200; 16 Mar! 25% Feb 
Preferred B........-.- | ea 9% 9% 700 8% Jan 94% Mar | Lefcourt Realty pref___-- , 37% 37% 980; 37% Jan| 38% Mar 
Preferred BB.......-  —_—_s 95 95 100; 88% Jan| 95 Mar | Lehigh Coal & Nav ....50| 107%/ 105% 108% 490; 105% Mar) 126 Jap 
|, Bankers shares__..---.--|------ 29 29 100} 27% Febj 29 Mar | Lehigh Port Cem,com__50} 50%} 48% 50%] 4,€00) 48 Mar; 51 Feb 
City Ice & Fuel (Cleve)..*| 38 38 38 200; 36% Jan| 38 Jan | Lehigh Val Coal ctfs new__| 29%| 28% 29%4| 5,300| 28% Feb| 39 Jan 
Clark Lighter « uv A__..*| 32%] 324% 32%) 4,500) 32% Feb) 32% Feb | Lehigh Val Coal Sales. . .50 52 50 57 1,2£0 Mar| 66% Jas 
Club Aluminur: Uveusi! -*| 36%) 36 36%| 2,000; 34% Feb) 38% Jan} LeMur Cocom --_---....- 31%} 25% 31% 4.100) 14% Jan| 31% Mar 
Cohn-Hall-Marx Co *| 26%| 25% 26% 400} 23% Jan} 29% Jan} Leonard Fitzpatrick & 
Colombian Syndicate e ltie 1% 1.6 14,100 1% Mar] Iie Jan Mueller Stores com_---*/..---- 37 37 100} 37 Mar| 43 Jan 
Colt’s Pat Fire Arms Ni '225}-.---- 30 30 100; 29% Jan} 33 Jan | Libby, McNeil & Libby_10 9% 9% 9% 600 9 Jan 9% Jan 
Columbia Graph Ltd, reis- 46 43% 46 4,800) 34% Jan| 47% Mar! Libby Owens Sheet Glass 25'-.-.-- 109 113% 1,000) 109 Mar} 128 Jan 
Cons » Dairy Products...*;| 25%| 24% 25%] 3,600) 21 Jan| 26% Feb , Lit Brothers Corp___-_-- a 23% 23% 100} 23% Mar! 25 Jan 
Consol Film Indus, com_.*}_____- 18 19 2,100; 16 Jan| 19% Feb | Magnin (1) & Co com____*|.----- 23 23 100| 23 Feb| 24% Feb 
$2 cum partic pref..... *| 2234) 722% 2344] 4,500) 22% Feb; 24 Jan | Manning Bow’n & CoclA *|_.---- 19% 19% 200; 18 Jan| 20% Feb 
Consol Laundries_-_...-.. *| 17%| 17% 18%| 5,700) 214% Jan) 19% Feb | Margarine Union Ltd 
Copeland Products Inc— Dep rets for ord stock. £1|_.---- 8% 8%] 1,000) 8% Mar, 9% Mar 
Class A with warrants_*|_____- 10 10% 60 7% jJan| 12 Feb | Marmon Motor Carcom_*} 40 59% 41 1,700| 38% Feb) 47 Jao 
Courtaulds, Ltd_...._. £1; 41%) 40% 42 2,40 36 Feb| 43% Feb | Marvel Carburetor___-_- er 69 70 700; 62 Jan| 71% Feb 
Crow, Milner & Co, com.*| 55 47% 53 5,000} 343%, Jan} 53 #$Mar/| Maryland Casualty_-_--- 25| 188 |7z185}4 189% 725| 175% Mar! 191 Jan 
Crown Will'te Pap v t ¢.*|_____. 23% 23% 10 16 Feb| 24% Mar! Massey-Harris Corp com-_*|__-..-. 39 40 200; 39 Mar| 46 Jan 
Curtis Publishing com....*) 180 | 180 182 125] 176% Feb| 189 Jan | Mavis Corporation. ._...*|..---- 2114 23%] 2,700) 20% Feb) 24% Jan 
Davega, Inc----------.- Se 38 = 338% 5 37 Feb| 51 Jan | Mavis Bottling Co of es 16 15% 17 5,800} 15 Jan| 18% Feb 
Davenport Hosiery Co_-_*|___._- 16 §=616 10} 15 Mar! 1834 Jan | May Drug Stores Corp_-.*|------ 21 22 1,700) 20 Jan) 26 Jan 
Debenhams Securities Ltd ‘ May Hosiery Mills $4 pf-_.*|-.---- 47 47 500| 47 Feb 48% Jan 
Amer shares rep ord stk-| 51%) 51% 51% eee 5154 Mar| 51% Mar} McKeesport Tin Plate..-*| 63 624% 63%} 8,000; 60 Jan) 63% Mar 
Deere & Co, common..100) 27944; 275 283% 1,12 220% Jan| 294% Feb |} McLellan Stores cl A___-- | 62 62 62 200; 55 Feb! 62 Mar 
De Forest Radio, v tc....*|-.-.-- 1% 2% 600| 1% Jan} 65 Jan | McQuay-Norris Mfg com.*|____-- 35 86 85 100; 32% Mar| 35 Mar 
Vot tr ctf ctf of dep_.-.*/....-- 2 2 100) 1 Jan| 4 Jan! Mead Johnson & Cocom.*| 57%| 55% 57%<| 1,000) 53% Feb) 59 Feb 
Detroit Creamery ------ _ Ser 384 3834 100| 34 Mar| 384 Mar , Meadows Mfg com--.--- _, Ses 18 1834; 1,100) 14% Feb) 18% Mar 
Detroit Motorbus----.- ee 9% 9% 100 8% Jan 9% Feb! Melville Shoe Co com- i, tows. 179 185% 875| 111 Jan| 187% Mar 
Dixon (Jos) Crucible. ..100|_____- 189 190 60| 173% Jan| 194 Feb! Pref without warr_--100|_--__- 133-14 10} 108 Sept) 11444 Dec 
Doehler Die-Casting - - --- *| 2034] 2034 21%| 1,80 | 15% Feb| 23 Feb Mengel Company----- 100} 54344] 50% 55 550} 49 Feb) 58 Jan 
Dominion Glass Ltd com_*}____-- 132 133 200| 132 Mar| 133 . Mar | Mesabi Iron...-_------ * 2 2 2 500! 2 Mar 3% Jan 
Dominion Stores, Ltd....*| 11444|7113. 122%) 2,300) 1043%§ Jan} 127% Jan | Metropol Chain Stores_..*| 54%) 54 55%| 1,600) 54 Jan| 63 Feb 
Douglas Shoe pref----- 7 ae 90% 904 25} 85 Feb| 9034 Mar! Met 5 & 50c Stores cl A._*}_--__- 5% «6% 200; 5% Mar, 8 Jan 
Drug Products, Inc-.-.-..|..-...| 79% 80%| 4,400) 77% Feb| 80% Feb ease epee , eee 4% 4% 200; 4% Jan} 6% Jan 
Dubilier Condenser Corp-*| 27, 2% 3%| 2,100) 2% Jan) 3% Jan Preferred._.---...-- Or a 54. sO 50| 44 Jan) 59 Feb 
Dupont Motor---..------*}------ 55¢ 55c 100} 50c Jan| 75c Jan | Midland Steel Prod___--- *| 95 95 98 1,100} 86 Feb) 112 Jan 
Durant Motors, mee 9% 9% 10%] 8,700) 9% Mar] 12% Jan | Midvale Co_____.------ ee 41 41 ‘ 100| 39 Jan| 44% Jan 
Durham Dup Raz pr pref— | Minneapolis-Honeywell 
With cl B com stk pr wr*!___--- 55% 56% 300! 49 Jan! 59 Feb | Regulator common----*|_....- 32% 32% 200' 30 Feb' 34 Mar 
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Stocks (Con‘inued) Par. 


Range Since Jan. 1. 





Stocks (Concluded) Par. 


Veek’s Range 
of Prices. 
Low. High. 





MonsantoChem.Wks.com * 


National Leat 


Nat Sugar Refg....... 00 
Nat Theatre Supply com_* 
Nat J * 


Se 


Preferred 
Neptune Meter class A ___* 
New Mex & Ariz Land__.1 
New Ori Gt Nor RR_..100 
Newport Co privr com_100 
N Y Auction cl A com._..* 
Nichols & Shepard Co___.* 

Stock purch warrants--_- 
Niles Bement-Pond com_* 


Ovington Bros partic pf._* 
Pac Coast Biscuit pref. - ..* 
Page-Hershey Tubes com.® 
Palmolive Peet Co com--_.* 


Paraffine Cos 

Parke Davis & Co__.-_--- 
Penney 

Pennsylvania Salt Mfg- i 


Philip — Ine com. -.._* 
aaa 25 

Pick (Albert), Barth & Co 
Common vot tr ctfs___.1 


* 

Piggly Wiggly Corp com.* 
Piggly Wisely Western | 

Stores Co class A_____- 
Pines Winterfront Cocl A 5 
Pitney Bowes Postage 

Meter Co_.....-.-.--- 
Pitts & L E RR com__..50 
Pittsburgh Plate Glass. 100 
Potrero Sugar com-_-.-..-.- 
Pratt & Lambert__.-..--- ° 
Procter & Gamble com -_ _20 
Prudence Co 7% pref__100 
Pyrene Manufacturing - - 10 


Realty Associates com-.-. ° 
5 
Bros na Se sn sue a * 


7% pret 
Rolls-Royce of Amer pf-_ i 
Ruberoid Co-__....--.. 100 
Bafety Car Htg & Ltg__100 
Safe-T-Stat Co common. -_* 
s 


Schulte Real Estate Co. -__* 
Schulte-United 5c & $1 Sts* 
Preferred part paid__100 
Scotten Dillon Co.-_--.-.- 10 
. £. =e 25 
Seeman Bros common _---_* 
Seiberling Rubb Co com_-_* 
Selfridge Prov Stores Ltd 
RR Ne £1 
Servel Inc (new co) vt c__* 
t 100 


Scheaffer (W A) Pen new_* 
Sheffield Steel com __-_-_-. * 
Silica Gel Corp,com v t c_* 
Silver (isaac) & Bres com _* 
Singer Manufacturing --100 
Singer Mfg Ltd._____-- £1 
Snia Viscosa Ltd 200 lire 
Dep rcts Chase Nat Bk- 
Southern Asbestos Co_--* 
Sou Groce Sto conv cl A__. 
Southern Stores Corp cl A * 
Spalding(A G)& Bros com * 
Spang Chalfant & Co Inc_- 
Span & Gen Corp, Ltd__£1 
Sparks-Withington Co -.* 
Stand Investing 54% pref* 
Stand Motor Constr_--_100 
Stand Sanitary Mfg new--- 
Stein-Bloch Co 7% pf. . 100 
Stern Bros class A____--- 
Stetson (John B) Co com_* 
Stinnes (Hugo) Corp-_-_--- 
Stromb Carlson Tel Mitg=-* cS 
Stroock (S) & Co_.-..--.-- 


Stutz Motor Car____-_-_-- * 
Swedish Match cl A(100 kr) 
Swift & Co__._-.----. 100 
Swift Sesanakshoia’ Loam 15 


Syrae Wash Mach B com_* 
Teitz (Leonhard) warrants- 
‘Tenn Products Corp com_* 
Timken-Detroit Axle___10 
Preferred ....------ 100 
Tishman Realty & Constr * 
Tobacco Prod Exports.--.* 
Todd Shipyards Corp-_-_-_-_* 
Te. CO. nc < oe een 25 
Trans-Lux Pict Screen 
Ciass A common------ * 
Trico Products Corp com_* 
Trumbull Stl pf ctf dep_100 
Truscon Steel com--_--_-- 10 
Tubize Artificial Silk cl B_* 
Tung-Sol Lamp Wks cl A.* 
a sch tn ciceiltn. teint res 
— Biscuit class A___- 
United” ET Coal Cos v t c_- 
Unit Piece Dye Wks com _* 
644% preferred... -- 100 
United Shoe Mach com_.25 
U 8S Dairy Prod class A___* 
U S Finishing Co com _-_100 
U 8S & Foreign Sec com-_--- 
Oo premereg........0--- 
Fk ##%* * 
U 8S Gypsum common... -20 
U 8 L Battery com.-.-.-..-. 
7% pref class B....-- io 
, 8 SE 


e'a'a'a' 




















Waitt & 7 Inc cl A..*° wove 
CHD Wek ccncdiacdeme Neuue 


Walgreen Co pf (with wae meee 


Warner Bros Pictures__.* 
Watson (Jno Warren) Co.* 
Wesson Oi) & SD com vt e* 
REGRET, ccnandeécaus 

Western Auto Supply pf.* 
West Point Mfg_....-. 100 
Wheeling Steel com---.-_100 
Winter (Benj) Co......-- 
Wire Wheel Corp com new- 

s 


Middle West Utilities... _. 
St. Louls-San Francisco. -. 
Southern Calif Edison---- 
White Sewing Mach deb rts 


Public Utilities— 
Alabama Power $7 pref. _* 
AD TelofNJ7% pfd_100 
Amer & Foreign Pow warr-. 

Participating pref....-_- 
Amer Gas & Elec com--.-.- 

Preferred 





Amer Lt & Trac com--_.100 
Amer Nat Gas com vtc-_-_* 
Am Pow & Light pref. _ 100 
Amer Superpower Corp A * 

Class B common.-.-.-.-.- * 

First preferred. ....-. a” 
Arkenees Lt & Pr pref. 100 
Assoc Gas & Eleccl A ._.* 
Bell Tel Pa 64% pref.100 
Blackst Val G & E com_-_50 


Brooklyn City RR_---- 100 
Buff Niag & East Pr com_* 

New class A wi__.....- 
Central Pub Serv cl A._-..- 
Cent&S W Util.pr.lien stk® 


Cent State El com.____-_- 
7% preferred__..-..- io 

Cities Serv Pr & Lt $6 pf.* 
7% preferred_-....-- 100 


Columbus Elec & Pow com* 
Co ‘w'lth Edison Co -_100 
Com’wealth Power ma” 
Preferred .....-.--- 
Con Gas EL & S Bait come 
Cont’1G & E7% pr pf_100 
Eastern States Pr com B.* 
Edison Elec Il] Brockton 25 
Elec Bond & Sb pref_-__100 
Elec Bond & Sh Secur-__._*\ 
Elec Invest without war__* 
Elec Pow & Lt 2d pref A__* 
Option warrants----~--- 
Empire Gas & F 8% pf_100 
7% preferred_-_----- 100 
Empire Pow Corp part stk* 
Federal Water Serv cl A__* 
Florida Pow & Lt $7 pref_* 
Gav.&Houst El Co, com100 
General Pub Serv com-.--.* 
Internat Rysvtec....-. 100 
Internat Util class A..--* 
oS) era s 
Participat pref_._-.--- > 
Lehigh Power Securities _-.* 
Long Isid Ltg 7% pf-_--100 
Marconi Wirel T of Can__: 
Marconi Wirel Tel Lond- £1 
Middle West Util com_-..* 
$6 preferred__....---- * 
7% preferred...-..-.- 100 
Prior lien stock----- 100 
Mohawk & Hud Pow com * 
Vv arrants - 
Mtn States Tel & “Tel_- -100 
Municipal Service--.----.- 
Nat Elec Power class A--_- 
Nat Power & Light ge * 
Nat Pub Serv com class A 
Common class B_---- s 
Nev-Calif El Corp, com 100 
New Bei Gas & Ed Lt. .25 
New Eng Pub Ser pr 1 pf_-_* 
N Y Telep 54% pref__100 
Nor-Am Util Ser, com__._* 
ist preferred .........- s 
Northeast Power com_-_--_* 
Northern Ohio Power Co_* 
Nor States P Corp com_100 
TIE. » comsn one 100 
Ohio Bell Telep 7% pf_100 
Pacifie Gas & EI Ist pf- -25 
Penn-Ohio Ed com_-.---- 
7% prior pref....-.- io 
$6 preferred__..-.--.- 100 
Option warrants_-...-.-- 
Penn Ohio Secur Corp__..* 
Pa Gas & Elec class A__..* 
Pa Power & Lt $7 pref_100 
eae 
Portland Elec Power-.-.100 
Power Securities com-._..* 
BaconG Orel... ccece * 


Providence Gas Co.-.--- 50 
Puget Sound P & Lcom 100 
6% preferred_...--- 100 


7% preterred.....-- 100 
Roch Gas & E1 6% pf D 100 
Sierra Pacific E] com-_-_100 
Sou Calif Edison pref B25 
Sou Cities Utilcom A_..-* 
Sou Colo Power class A_ 25 
Southeast Pow & Lt com.* 

Com vot tr ctfs.......- * 

Participating pref._.-- * 

Warr’ts to pur com stk-- 
Southwest Bell Tel pf._100 
Stand Gas & El 7% pf-_100 
Standard Pow & Lt com~- 25 

TEE. .cncascuuawa 
Tampa Elec Co.....-..-- * 
Toledo Edison Co7% pt100 

6% preferred.........- 


25% 25% 


115% 115% 
115 «115 
9 9% 
63 64% 
137 145 
107 108% 
187% 191% 
19% 21% 
104 106% 
37% 39% 
39% 41% 
103 104 
2107 42107% 
47 49 


32 32 
110% 112 
99 99 
107% 107% 
69% 71 
180 183 


103 103% 
69% 71% 

107% 107% 
11% 12 


70 71% 
109% 109% 
90% 94% 
44 46% 
103% 103% 
17% 18% 
110 111% 
100 101 


06 
51% 51% 
12 
624% 64% 
125 125 
47 53% 
98 98% 
110471114 
106% 106% 
36% 37 
264% 26% 
344% 36 
25% 26% 
42% 44% 
42 42% 








Unicn Nat Gas (Canada) _* 
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"Fast |weet's Ranoe| “for, | Range Stace Jan. 1. Sale |" of Pricer | for |e ee 
Sale Prices. | Week. Low gh.| Week. Low. Htgh. 
Public Utilities (Concl.)| Price. |Low. High.|Shares.| Low. — eae oe - M 
; ’ 102 ar 
United Gas Impt 80] 117 | 11656 11854] 17.900] 11144 Jen] 119, Mar | Abbots Dairies Ga...-1988)--...-| 1031¢ 1084/10 Ooo! Gait Seblntee”? bar 
United Lt & Powcom A..*| 19%| 17 19%|154,800| 13% Jan| 19% Mar | Adriatic Electric ee 985%| 96% 985%|354.000] 94% Feb| 98% Mar 
Common cless B.....-°| 24)5| 24% 24%) 300] 20. Jan} 36 Mar | Alabama Power 4)s0.. 100%) O09! bond 10ta| 3.000| 108” Jenl 10st Jan 
Pref class A....-----. *|------| 99% 100 — oe 2 ef ae a Pk lee D4 ool tre! $'30|.----| 45% 46°] 4.0001 35 Jan| 5254 Jan 
Preferred class B......*| 56%| 56% 57 200; 52% Jan| 5/ Mar Allied Px tM col ts Sakis siimas mS 
Utah Power & Lt pfd_-100|_._.-- 111% 111% oe ee ee ee tae 1 Co 8 t deb bs '52| 1023%| 102% 102%) 54.000] 101% Jan| 102% Feb 
Util Pow & Lt class B.-..*|"233;| 23% 24%] 5.300/ 1844 Jan) 26%4 Mar | Aluminum Cost deb Se '52 95% 95%| 34.000 94% Jan| 95% Mar 
Util Shares Corp cum----2| 11)5| 1M 1136) 1,000) At Hebi 12% Hed | Amer O's Elie) 6a. _2014| 10054] 10934 109%¢|159,000] 1085 Jan| 100% Mar 
ae fin tee en — e 100/ 59 Mar| 63% Mar | Am Natural Gas 6%s.1942} 993;| 98  99%|115,000| 97% Feb] 100 Jan 
Western Tower. pref. --i00)-7.27. 104% 104%) 100) 103 Jan, 10444 Jan | Alger without warrnts 2016] 108}4| 108% 109. |163,000| 107% Jan| 10094 Feb 
w Sebatates, pre may lg Si 10454 10496] 14:000| 1045 Jan] 108% Jam 
u a - ’ 
Anglo-Amer Ui! (votsh) £1] 20%%/ 19% 20%) 4,100) 18% Jan) 22% Feb “Tub of ie pecieees "991% OOse 995%| 60.000) 99% Jan} 99% Jan 
Non-voting shares...£1/...... 19% 19% 300} 17% Jan) 20% Feb a... 1936| 102%| 102% 102%| 13.u00| 102% Jan} 104 Jan 
5 63% 65 1,200} 58 Jan| 67 Mar | Amer Seating 68. -.-.-.-.- < 4 4 ‘ M 101 Jan 
Buckeye Pipe Ine. -..- 50) 6S 1 ; American Thread 63..1928|_...__| 100% 100%| 5.000) 100% Mar 4 
Continenta: Git v te....10| 16%) 16% 164) 14.700) 16 Feb) 23 Jan ‘d in 68.1929] 101%4| 101% 101%| 34.000| 101% Fen] 101% Jan 
Cumberland Pipe Line.100) 984 oo 72%| §50| 64% danl ‘7556 Mar Appalachian El Pr b8.1956| 101%¢| 1003¢ 1013¢|130:000| 9934 Jan| 10134 Mar 
Oo l Oe 4 rn 5, 
Galene Mane On esta... 100 vise OM 8 400 an _ 8 od Arkansas Pr & Lt 58..1956) 10144| 100 101/|149,000) 98% Jan) 1014 Mar 
“"100|° 39 —~ 5 39 460| 2 an| 40 Fe 
Preferred old. .----100|..0.--| 44 48 Bol sou ven| 45 MAE | AStuciated Elec 5340-1940] 1044] loa” 104941174,000) 103°) Jeu] 104% Jan 
Humble Oll & Refining. 25) 43% O1}S 03%) O200! 17655 Jani Son saab | Aasvc’d sim Hard 6a 33|...- | 86 8634| 15.0001 845¢ Jeol sus Sep 
Ilinots Pipe Line. .....100] 202 | 198% 65 ; 1949} 17%| 17% 19 1,500] 17% Mar) 20% Jan 
: 5 eb Atlantic Fruit 88. ---- % % 
Seapatiol ON (Cana) on! eeesl Sake Seer] 17001 7454 Bebl Seet fene | Batavian Poe deb 41481942] 933%;| 9314 93%] 96,000] 93% Mar, 94% Feb 
National Transit ae 20% Jan) 29% Mar | Bates Valve Bag ie 109 | 108% 109 | 44,000} 99 Jan} 110 Mar 
New York Trausit...--100 S655 Jeni 64 Mar | . With suck pureh wart : % 100%| 33:000| 100 Marl 103 Jam 
Northern Pipe Line- 5. ois. ae ee a ae ue ate ‘6 1,000} 96 Jun] 103% Jan 
Foot art gacee 58% Feb| 66% Jan | Beaverbuard 8... ..- 1933] 102 | 101% 102/111, sees Send tepee fuer 
Me alee 29. Feb) 44% Mar | Belgo Canad Pap 6s-.1943| 102%] 102% 102%| 1,000 — = 
eee ee eign ; 47% Feb| 50% Jun | Bell Tel uf Canada 58_1955|______ 105% 10534] 11.000) 104% yo fo Feb 
eS oe 184 =. Jan| 223, Mar Ist M 58 ser B June 1°57) 105%| 105% 105%| 9,000) 104% Jan} 106 hed 
Bolar Reflniug sve bieipre f ‘150| 175 Jan) 178 Jau | Berlin City Elec 6 48-1929/ 1005¢| 100 ioeke| 6000 103" Jan| 104 Jan 
Southern Pipe Line-_--- 50} 29%] 29 30 ee ee | ee Oe an is en ate 103%, '987|115:000| 97% Feb] 99% Jan 
South Penn Oil... --..-- 25)... . Se eS 8 ee ee aa 103 '4 10314 4.000} 103. Jan| 104% Jan 
So West Pa Pipe Lines.100| 98 98 99% 400; 70, Jan) 102 Mar eeaheesasaassans 7 ata 104% 104%| 3.000 104% Feb| 104% Mar 
Standard Ui! (Indiana)..25| 73 72% 74%| 16,200) 70% Feb) 80% Jan | Buff Gen Elec ag “i137 Ht ie 113%} 21.000] 113. Mar! 114% Jan 
Standard Oli (Kausas)--25| 15%] 15. 15%| 1.2001 15 Jan| 17% Jan | Canadian Nat Rys 7s_1435| 11 55;| 39,000] 103% Jau| 105%% Mar 
Standard Oi! (Kentucky)25 4 123% 129%] 4,400) 122% Feb! 133 Jap | Carvlina Pr & Lt 58- - - 1956 105 103% 105% s 
Standard Ot) (Neb)...-.25|...._- Se ee 4 ne Ge ee oe oe 97% 97%| 10.000| 97% Mar| 99 Mar 
Standard Ot! (O) com. ..25|" "72 7194 72% 5,600| 71% Feb) 79 Jan See een ener 99 99%| 10.000 99 Mar| 99% Mar 
Swan-Finch OilCo ..... 25)... =~ See, tae «Peel tan” ton | Cone Gases Eee Be. 10a 38k 96%4| 22:00} 96% Jan| 96% Jan 
Vacuum Ol... .......-25] 143 14136 144 4,400) 136% Feb) 149 Feb — p mecr Ly irr 53 O75 erie O75 18,000] 96% Jan| 99 Jan 
er Oi! Stocks. ' , 
guar ince 6] Ste | Mae, oae | Su see) ee, Peel tie mae | Comment Foes Sostecas-| Sats sss) eel Sess ‘aad ce? "ae 
Amer Maracaibo Co... - - 4 * ted 1927 84 84 | 4,000] 83% Mar) 87 Jan 
Arkansas Natural Gas. 0 now 7% 8% 800} 7% Mar) 9% Jan | Chic Rys 5s ctfs dep... dae 104%] 14,000] 101 Jan| 104% Mar 
i eP., ae 1% 200 14% Jan 3% Jan | Cincin St Ry 5s ser A.1952)______ 103 4 ‘ 
‘a... vei 5 ai 3% 200} 3% Feb| 3% Feb | Cities Service 5s__.--- 1956 123% 224 123% 176.000 2 Jas 123% Mar 
Barnsdall Corp stuck purch ES capes 5 is 1942 5% 96% /374.000| 94% Jan) 96% Mar 
fia: 4 $% 365| °'200| 32% Fed| g0s¢ Jan | Cities Serv. Gas Pipe L-6s43|..-°-*| gos¢ 904] 47,000] 9854 Feb| 100% Feb 
Brit-Amer Oil Corp. -...- *|--s=-- 36% 36% 7 4 eb | Cities S L 58 1952} 99 | 98% 99%|274,000] 97% Jan] 99% Jan 
Cardinal Petroleum ----- 10} 27¢ | 18¢ 27e | 11,000} 1c Jan) 30¢ Feb | Cities Serv P & L 5s > % 99 | 1.000 99 Mari 100. Jan 
leate new com. 12 21 22%| .4650| 18% Jan) 23% Jan Cleve Term! Bidg 68--1941)_.____ 99 : 
pate Ly se sed apn "* cane 13% 14%/111,100} 10% Jan} 14%, Mar | Commander Larabee 6s °41|_____. 91 91 yo = roi “ Faw 
Crown Cent Petrol Corp_.*|____ | _ 76¢ 80c 300| 76c Mar; 1% Jan | Com'l Invest Trust 63.1947) ______ 100 100 ’ 
Darby Petrol Corp...--- "| 12 12%] 1,000} 8% Jan) 13% Mar Commers und ie, 9 91 78,000; 90% Feb) 94% Jan 
Voting trust ctfs...-..*|_..-__ 12 12 100] 7% Jan| 13% Mar| Bank 5's. _-....-. oo aon Os 101%| is'o0o| 10044 Mar| 1013 Mar 
Gibson Oil Corpuration._1 i 1% 1%| 3.700 1% Mar 2 Jan | Commonw 945° 101}; 100% 101% d 
Gulf Ot! Corp of Penna. -25} 1 104% 108%} 2,800) 101% Feb) 117% Jan | Consol GEL & P sees 105% 106%| 23.000] 105% Mar|n108% Feb 
Houston Gulf Gas. ---..-*/ 15%] 14% 1654] 8.400| 11% Feb| 16% Mar | 6s. series A. ----.-- eaten 1063, 10832] 12.000] 106% Jan| 107% Jan 
Intercontinental Petrol..10) 2%| 2% 2%| 19,800 1% Jan) 2% Mar 5448, series E--- - - - 1936] "aa32 % 98321 6.000/ 97% Jan| 98% Jan 
Internationa! Petroleum. ._* 37 36% 37%| 12.700 35 Feb 43 Jan Consu! Publishers 6 48 192 98% 98% 98% ‘000 93% Mar 96 Jan 
Leonard Oi! Developm't_25] 7 5% 7%] 8,700| 95% Mar; 7% Mar | Consol Textile 88-----1941)_____. eee tpste| 7000) 208% Jeni 106% Jen 
Lion Oi! Refining. -...--.*|_.__.. 3% 234) 200 oe oo we dababeheakecieme: "9534 welt, atts 63:000| 95% Feb| 95% Feb 
y e 5 5 1,000 y e BD eae ott ens = cana ns - 
Lone Star Gas Corp. ---"5 sa wy * 1% 7,800| 9lc Mar 1} Jan Continental OU 5 %s- - 1937 97%| 97% 973%] 41,000} 97 Feb; 99 Jan 
Margary Oil * 41 41 100) 40 Mari 48% Jan | Cont’l Sec Corp 58 A__1942 9 52.0001 99 Jan} 109% Feb 
os ne edge gated 178 2%) Sool 438 Marl Ss Jan | Cuba Co 6% notea...i920|_ 9°? | "9gif 'Sass] t3:000| 97 Jan| 9834 Mar 
Mexico-Oh 0 Ojo 4% % = 1451941] 11134] 111 112% 4.000} 111 Mar| 113% Feb 
ountain & ulf Oil 1 1 300 1% Jan 1% Jan | Cuban Telephone 7s } 11144] 111%1 ; ; 4 
Mountain Prod Corp..10|36""| 2534 26% 3.600] 3354 Feb) 2336 Jan | Cudahy Pack deb 540 27) 100 1017 18 33.000) .5sf Sani 10nes Maar 
Nat Fuel Gas new__..--- “20 24% 26% , 4 BO i ge ee 15.000| 96 Mar| 96 Mar 
New York Oil. ._---_ 22-25 %| 13 13%] _ 700) 11% Jan] 14% Jan | Denver & R G West 5s '78|_____. + 
North py ae i ae site 11% 12% 1,500} 10% Jan} 12% Mar | VDenv & Salt Lake Ry 68'60/______ + = 41.000 R gan Bo a 
Pandem Oil Camperuiinn. © Cs adi 3% 3.200} 3% Mar) 6 Jan | Detroit City Gas 5s B 195u 103%} 103% 104 | ys or Jan| 108% Feb 
Pantepec Oi! of Venezuela*; 9%| 8% 9%] 3,800) 8% Feb) 10% Jan 6s. series A--.----- 1947) __--_ 107% 107%) 31, 101% Jan| 103. Jan 
Reiter Foster Ol] Curp..*| 5%] 4% 6%| 12.000] 4% Feb) 6% Mar | Detroit Int Bdge 6448-1952) 102 | 101% 102%] 63.000 Sa 6 
Richfield Oi! of Calif pf.25] 25%] 24% 31 | 2.100} 23% Feb} 31  Mar| 25-year sf deb 78_-1952| 100%| 1 10034} 62,000 
Salt Creek Consol Otl..-10|___-.- 6% 6%| 500] 6% Feb] 7% Jan | Dixie Gulf Gas 64s8_-1937 995%| 78,000] 99% Feb] 99% Jan 
eter Odes. --18) Sh] SE SENG] 8.008 86 ee ee en On bids Chae ia) nn] oa 20) 220s, Se Sl ee tee 
Savoy Oil Corp......... _, oes 1 1 an : ‘ : Mar 
acaenktee Teel Bis Hs. 82,000} 36 Mar] 3% Mar | Eitingon-Schild 6s_.-.1935| 104 | 104 10534|181.000 , — m105 ¥4 Mes 
Tid-Osage Oi! vot stock--*| 15%] 15% 16 700| 13 Fev] 20 Jan | Elee Refrigeration 68_ 1936 67% 66 +4 68%! 26,000 92% Jan| 9434 Mar 
Non-voting stock __.__- 4 eS. 15 15% 600| 13% Feb! 18 Jan Empire Oil & Refg 5s ‘42 99% 93% 94%} 59.000 97% Jan| 99% Jan 
Transcont’l Oil 7% pf. 100) 772277 833 83%] 1,000] 8234 Feb] 93% Jan | European Mtg & Inv 7s '50)_____ | 2 Sl teal on el wa ae 
Venezuelan-Mex Oil_....*/____ | 29 9 100 ls Jan 304% Mar Fairb ks, Morse & Co 5s 42 96 34 96% 9656 17,000 85% Feb 89% Feb 
Venezuela Petroleum _ as 5% 5% 5%| 3,400) 4% Feb) 6% Jan | Federal Sugar 6s----- 1933] 86%| 85% 8634) 11.000 964% Mar, 98% Jan 
Wileox (H F) Oil & Gas_-*| 19%] 19% 19%| ‘700| 18% Feb| 22% Jan | Firestone T&R Cal 5s 1942) 96%) 96% 97 | 48,000 
“Yy" Oll& Gas.._..__. 25- 2% 2% 3% 700 2% Feb 3% Mar | First Bohemian Glass Wks 90 Jan| 103 Jan 
Mision Siacks xn] oe ee eee al |, Sie ee ee, oe 
Amer Commander M & M1 4c 4c 4c 3,000 4c Jan 7¢e an So 2 Sl atewes 4 
American Exploration...1 ______ 65e 84c , 10, 65¢ Mar 1% Jan | Florida Power & Lt 58.1954, 9834| 975% 9814 )332,000 $7 6 _ 10130 —_ 
Arizona Globe Copper. -.-.1 3c 3c 3c | 22,000 3c 8=—s Jan 6\%e Jan | Gair (Robt) Co 54s_-1942| 101 100% 101%| 74,000 87 Feb! 92 Mar 
Bunker Hill & Sullivan__10|___. __ 150 154% 300| 141 Jan! 160 Jan | Galena-Signal Oil 7s_.1930) 94 92% 95% 78,000 99 3 101 Jen 
Butte & Western Min._.1|______ 2e 2c | 1,000} 2¢ Feb 2c Feb | Gatineau Power 5s.--1956| 100%| 100 100%4| 85,000 B+, Feb| 103% Jan 
Carnegie Metals______- 10} 24%] 24% 26%] 9,100) 17 Jan| 274 Mar $s---------------- 1941) _..... 102% 103 18,000 137 Jan} 161% Jan 
Central American Mines_ 3% 3 3 8,870} 60c Jan 3% Mar | Gen Amer Invest 58_.1952)______ 153 153 | 5,000 92% Feh| 94 Feb 
Chief Consol Mining... _- ai 3% «(4 1,700} 3% Mar| 4% Feb Wout Warren. -----| SBN) TE 95 (810.200 145. Jan; 160 Mar 
Consol Copper Mines. .-__1 8% 8 8%| 16,700 5 Jan 9 Mar | General Ice Cream 6s :_.., ee 160 160 3,000 100 Jan| 101 po 
nConsolG M&M1{ Zhe 2he 2h 1.200] Is Jan} 234 Jee | Cems Vending Caran | Taek] 100 10836) 88.008 
Divide Extension. _.._.- 1 3c 3c 3c | 18,000 c ar 5c ap e 
Engineer Gold Mines Ltd_5| 3%| 3% 4 1,300} 2 Jan| 7% Jan 6s with warr Aug 15 1937| 94 93 943%) 62,000 s aoe oon o- 
First Thought Gold Mines1|______ 2c 3c | 16,000} 2c Jan 3c Jan | Georgia & Florida 6s__1946)______ 73 80 | 42,000 99% Jan| 102 Mar 
Golden Centre Mines....5| 83%] 8% 10%| 22,900, 23 Jan} 10% Mar | Georgia Power ref 58_.1967| 102 | 10074102 [122.000 100% Mar| 100% Jan 
Goldrield Consol Mines..1) 13¢ | 13¢ 14¢ | 7.000} 8c Jan} 16c Feb | Goodyear T & R 5s_--1928| 100%| 100% 100%| 14,000 =e tala” oe 
Goldfield Florence. _....-. 7 12c 18¢ |110,000| 5c Jan} 18¢c Mar | Goodyear T&R Cal 534s8'31|____-_ 1005 10054} 9,000 110% Jan| 112 Jan 
Hawthorne Mines, Inc. ..1/_____-_ 3c 4c | 17,000 2c Jan 5¢ Mar | Grand Trunk Ry 6 }48_1936|______ 111% 111%| 18,000 94% Marl 97% Jan 
Hecla Mining.......- 5c} 16%] 816 16%| 1,600} 16% Mar] 18 Jan | Guantanamo & W Ry6s°58| 94%; 94% 97%/109,000 101% Jan| 102% Feb 
Hollinger Con G M__.-..5|____- 17 17%| 1,400) 16% Feb) 18% Jan | Gulf Oil of Pa 5s8_.--1937| 101%} 101% 101%} 3,000 101 Jan} 102% Jan 
Hud Bay Min & Smelt---*)""1734| 17% 18%] 43,600| 16 eb] 21% Feb | _ Sinking fund deb 58-1947) 101%| 10134 101%] 55,000| 101 Jan! 10234 Jan 
ee, TAME. ow. ccc "| aa ead 55c. «45 Be 100} 50c Jan} 64c 7 Gulf States Util 58....1956) 100 99% 100 ,000 
Mason Valley Mines_ .._- 5 1% 1 1% 900 1% Jan 1% Jan 
Mining Corp of Can....5| 3% 3% 3% 500} 3% Mar) 5% Jan | Hamburg Elec Co7s--1935)______ 100% 102 | 15,000 507s oe i ~~ 
New Cornelia Copper...5| 2614) 26 26%| 1,800! 25% Feb| 29% Jan | Hanover Cred Ins 6s__1931|______ 96 = 9 2,000 944% Mar| 96 Jan 
New Jersey Zinc____. 100} 19334] 191 193% 320| 180% Jan! 195 Feb as ppuemmnactiniacte 15° = 9434; 944% 95%) 47,000 102 Mar| 10335 Jan 
Newmont Mining Corp..10| 162}4| 15544 165%| 33,700| 122 Jan| 173% Feb| 78-----.---.-.----1936)_____- 103 |, 10334; 2.000! "98% Bedi 9034 Mar 
N Y & Honduras Rosariol0|____/ 16 16% 6 14 Jan| 17 Jan iinois Pow & L 5s-_ 1987 elena al 99% 99%! 1,000 96% Jan| 99% Jan 
Nipissing Mines. _-__._.- 5 4% 5%| 1,200] 4 Feb] 5% Jan | Indep Oil & Gas deb 6s 1939| 983;| 9814 9854| 61,000 seesk Saul lik Beer 
Noranda Mines, Ltd____- *| 18% 18% 19% ,900} 17% Feb| 23% Jan | Ind’polis P & L 5s ser A ’57| 101%} 101 101%/] 55,000 98 Jan| 99% Jan 
North Butte. _..__.___- i ecthe 14s} 200) 95¢ Feb) 1% Jan | Internat Match deb 5s 1947) 99%| 99 9934|256,000 95% Jan| 100. Mar 
Ohio Copper_.....----- 1\""80e Bde 85e | 1,500} 80c Feb) its Jan | Int Pow Secur7sserE 1957; 99%| 99 100 | 44,000 95% Feb| 96 Mar 
Premier Gold Mining-..-1/ 2't16, 2%. 2%] 5,600} 2% Febl 3% Jon ee —— — 96 | 95% 96 |120,000 % 
Red Warrior Miniog-...-1 Ec 15ce 15¢ 3,000} 15¢ Mar) 27c an ate Na 
Rio Tinto Co ordinary..£5)______ 225 225 10} 216 Jan| 225 Mar Without warrants--1935|______| 102% 102%| 7,000 20136 a ie pod 
Shattuck Denn Mining...*| 14%) 13% 15 6,800} 6% Jan} 173% Jan | Interstate Power 5s_..1957| 9814] 97% 9814|103,000 97% Feb| 100 Mar 
South Am Gold & Plat..1/______ 3% 43% 500} 2% Jan) 3% Mar Debentures 6s8----- 1952| 100 99 100 | 78,000 108 Jan| 110% Mar 
St Anthony Gold Min-.--}______ 40c 40c | 12,000} 40c Mar} 40c Mar | Invest Bond & Sh 5s__1947}______ 110_ 11034} 3,000 6 Feb| 97 Sen 
Standard Stiver-Lead.....1 Sane Grate 18e 2le | 7,000} 12c Jan oe Feb savets Co - am es A 1967 97 9654 97 5,000 
Teck-Hughes-_-.___...-- 854| 854 8%| 3,300| 8% Feb|) 10% Jan vestors Equity Co 
Tonopah Extension-----1| 12 | 12e 14¢ | 11,000| 9c Jan} 18¢ Jan | with warrants._.._- 1947) 112 | 110, 118 | 24.000) 10834 ce ino Mar 
Tonopah Mining-------- : | + 4% 900 2% Jan 5 Feb | Iowa-Nebraska L & P 58°57| 99%} 9834 100 /|150,000 93% Marl 94% Feb 
United Eastern een sas 53c 53e 54¢e 200| 45c Jan) 84c — — Le tm 2--- 93%%| 9334 94 24,000 
United Verde Extension50c|~- 1934] 1934 20%4| 13,100| 1935 Feb| 2554 Jan | Isotta Franchini 7s__- 
Utah eg ee 4%) 4 4% 400} 4% Mar 54 Jan — warrants <2 a eee 9714 98 | 18,000} 9734 Mar) 99 Mar 
Wenden Copper Mining - - 1% 1% 1%] 2,500) 94c Jan emsley, } ourn 0 
West End Extension Min__|____“_ 3e 3c | 3,000| 2¢ Jan| Se Jan| _ Ltdsfdeb 6s Sept 1 1942|______ 168 169, | 10,000) 159 Jan ss ~- 
Wright-Hargreaves M_.-*/______ 5 5% 400} 4% Feb) 6 Jan | Keystone Telep Pa 5348 °55|......| 90} 9074 yer 90% Jan 100% anon 
“Yukon Alaska tr ctf__.__.|______ 25% 26% 200; 25 Jan) 30% Feb | Koppers G & C deb 5s_1947/ 100%| 100 100%) 64,00 105% Jan! 108% Feb 
“We Ce On ne Ol 50e 50¢ 400i 50c Feb! 70ce Jan | Lehigh Pow Secur 6s_._2026' 10614| 106% 107 50 .000 : 
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Friday Frtday| Sales 
Last |Week's Range| Sales Range Since Jan. 1 Last | Week's Range! for Range Since Jan. 1. 
Sale of Prices. jor Sale of Prices. Week.” 
Bonds (Continued) Price.|\Low. High.| Week. Low. High. Bonds (Concluded)— Price.|Low. High.| Shares Low. High. 
Tietz Ine 7 448 ‘46 Webster Mills 64s8...1933) 98 96% 98 14.000} 95% Jan} 98 Feb 

With stk purch warr’te._|______ 138 138 5.090! 130 Jan| 138 Mar | Western Power 5%s..1957| 99 995% 99%] 25.000} 99% Jun] 99 Jan 

Without warrants. _____ 103%} 103 103%] 9.000) 102% Jan; 103% Feb | Westphalia Un E) Po 6s ‘53 92%} 92% n92%{|129,000} 92% Mar] 93% 
Libby. MeN & Lib 58 194z) 96%) 95 96 4/162 000 % Mar % Mar | Westvaco Chlorine 5s '37| 10344] 10344 103%} 9,000] 102 Jan; 104 Mar 
Lombard Elec Co 78. .1952|______ 96% 96%) 2000) 94% Jan Jan | Wisconsin Cent Ry 58.1930} 98%| 98% 9834] 31,000} 98% Feb| 99 Jan 

With warrants........- 97%| 95% 98 56 000} 96 Feb| 98% Mar 
Lone Star Gas Corp 58 1942} 99%] 985% 99%] 31.000] 98% Feb| 100 Jao Foreign Government 
Long Island Ltg 68_..1945) 105 105 105 2.000} 104% Jan| 105% Feb and Municipal. 

Louisiana Pow & L 58.1957} 98%} 98 98%|100.000; 97% Feb % Mar | Agricul Mtge Bk Rep of Col 

Manitoba Power 5%s_1951/}_.____ 103% 103%! 12.000} 102% Jan} 103% Feb 20-year 7s Jan 15 1946_.| 9934) 99% 99%| 25.000) 97% Jan} 99% Mar 

Mansfield M & Sm (Ger) 20-year 7s Jan 15 1947) 99% \% 99%) 42.000 7 Jan| 9934 Mar 
7s with warrants. ..1941/______ 103% 103%] 10 000; 103 Jan| 104% Feb | Antioquia 7s._...___. 1945| 97%| 97% 98 56.000} 97% Mar 8 Mar 

Mass Gas Cus 5 %8_-.1946| 104%] 104% 104%] 50000] 104% Marl 105 Jan | Baden (Germany) 7s. _1951/...._- 99 99 1,000} 97% Jan} 99% Mar 

McCord Rad & Mfg 63 194%) 99%| 99% 100 16,000} 994 Mar} 101 Feb | Bank of Prussia Landuwn- 

Meridionale Elec Co (italy) ers Assn 6% notes. 1930) 96 96 96%)| 6. 94% Jan| 97% Mar 
30-year sf 7s ser A_.1%57| 98%} 98 98%} 61.000} 94% Jan) 299% Mar | Brazil (U S) 6 %s Oct 15 °57/_.-_-_- 97% 9854|201.000} 92% Jan) 98% Mar 

Met Edison 4 \s ser D 1968/______ 100 = 100 1.000} 100 Mar} 100 Mar | Buenos Alres(Prov)7 4s ‘47| 103%} 103 10334| 26.000} 100% Felt) 103% Mar 

Milwaukee G L 4%s_- 1967 101%} 100% 101%} 13.000; v0 Jan} 101% Mar Wb wadiahedeeSialeinks 1936}; 102%} 102% 102%} 20.000} co: Janjnl034% Mar 

Mo Kan Texas 4 %s D._'78/______ 99% 99%] 43000) 98% Mar) 100% Jao Weibel atin babmeeman« 1952} 101 100% 101%) 57,000; 98 Jan} 101% Mar 

Montgomery Ward 58_1946)______ 100% 101 11 000} 100% Mar] 102% Jan | Cent Bk of German State « 

Montreal LH & P 58 A ‘51)_____- 102% 102% 2000; 101% Jan} 103% Feb Prov Banks 68.....1951}/_..... 90% 91%! 51,000; 90 Jan| 92 Jan 

Morris & Co 7 %s_.._1930} 100 100 100%! 40000} 98 Jan} 100% Jan Sec sf 6s A........ ES chend 91% 91%] 2.000) 90% Jan} 94 Jan 

Narragansett Co coll 58 °57} 102 101% 102%} 41000) 101% Jan) 102% Mar | Cordoba (City) Arg 7s 1937] 98%] 98% 99 25.000} 97 Jan Mar 

Nash Chatt & St L 48 A ‘78)..____- 96% 96%} 18.000 \% Mar| 97 Feb | Danish Cons Munic vit Sitessuse 99% 100%] 22.000} AR% Jan) 100% Jan 

Nat Dairy Prod 54s..1948| 99%!] 99 99%} 49,000} 99 Feb| 99% Feb ae , ar 953) 96%] 963% 96%} 6,000) 96% Mar; 96% Mar 

Danzig P & Wat'way Be 

Nat Dist Prod 6%s_.1935}______ 102 102 3.000} 102 Mar] 103% Jan External 8 f 6448...1952] 88%] 88% 89 11,000 6 Jan} “90 Feb 

Nat Pow & Lt 68 A__.20126) 107%| 106 108 55 000) 106 Mar] 108% Jao | Denm’k (Kingd'm) 5 Ks *55) 101 100% 101%! 53,000] 100% Feb| 102% Jan 

Nat Pub Serv 6 %s8__-1955| 105 104% 105 19.000} 103 Jan} 105 Feb | Estonia (Republic) 7s_ — 93%| 93% 93%) 9.000 1 Jan Mar 

Nebraska Power 6s...2022}______ 111 lil 3.000} 109% Jan} 111% Feb | Finland (Republic) 54s ‘58/_..__- 92% 93%) 91.000} 92% Feb] n94 Mar 

Nevada Cons 5s8-_ --- -- 1941} 99 99 99 4.000} 98% Juan) 99% Feb | German Cons Munic 7s ‘47| 99%| 9934 99%] 85,00C| 98% Jan] 100 Jan 

New Eng G & E} Assn 58 '47| 99%} 98% 99%/106.000 Feb| 99% Jan | Indus Mtg Bk of Finland 

N YNH&H RR 4s ‘67/______ 93% 93%)|260000} 92% Jan) 94% Jan Ist mtge coll 8 f 78__1944] 101%] 10144 101%| 14.000} 100% Jan| 102% Feb 

N Y P & LCorp Ist 4% 67} 97%) 96 97%/979 009} 95 Jan| 97% Mar | Irish Free State 5s__.__1960}) 97 97 97%) 58.000 Jan 4% Feb 

Niagara Fal!ls Pow 6s.1950/)______ 105% 105\% 1,000} 105% Mar] 106 Jan | Medellin (Colombia) 7s °51| 97%| 96% 98%] 51.000 % Jan| 98% Mar 

eo TO eee i es ee eo eee 104%} 104% 104%} 13,000] 102% Jan) 104% Mar 
with stk purch warr’ts_.|______ 145 152%] 52.000) 117% Jan] 152% Mar a (Prov) Argentina 

Without warrants. ----- 95%| 95% 96 53.000} 94% Feb] 97% Feb [| 7%8....-......... 5i} 99%) 99 99%} 41,000} 96% Jan] 1 Mar 
Nipp n Elee Pow 648.1953) 95%| 95% 95%/132 000) 94% Feb) 95% Mar seantarthis (City) 68.1959; 97%} 97 98%} 18.000} 93% Jan} 98% Mar 
Nor Ind Pub Serv 5s-.1966/______ 101% 102 14.000} 100% Janje102 Mar | Mtge Bk of Bogota 78_1947| 93 92% 94 27.000} 91% Feb Mar 
Nor States Pow 6 448. .1933/______ 128 129%] 39000; 119 Jan} 134 Jan ces ee Oe 93%} 92% 93%] 31.000} 91% Feb] 934% Mar 

6%% guid onvtes._.1933) 103%%| 103% 104 25.00C| 103% Feb| 105% Jan | Mtge Bank of Chile 6s 1931| 99 98 99 |149.000) 96 Feb| 99 Mar 
Nor Germ Lloyd 68...1947| 94% 93% 94%/|370000 93% Jan} 95 Jan | Mtge Bk of Denmark 58 °72/_____- 964% 96%! 30.000}; 95% Jan| 97% Jan 
Norwegian Hy-El 5%s ‘57; 93%] 93 9354|132.000| 92% Feb| 95% Jan | Mtge Bk of Juguslav 7s '57| 88 88 8844!101,000| 87% Jan} 88% Feb 
Ohio Power 58 ser B_.1952]______ 102 102%] 8.000) 101 Jan} 102% Mar | Mtge Bank of Venetian 

4%s series D____- 1956} 97%) 95% 97%/|237.000) 95 Jan} “7% Mar Provinces 78....... 1952) 94 94 94%} 13,000 4 Feb| 95 Mar 
Oslo Gas & Elec Wks 58 '63/______ 95% 95%! 10.000} 95% Mar| 95% Mar | Newfoundland Govt 7s '52} 101%] 101% 1014%4| 3,000} 101% Feb| 102 Feb 
Oswego Falls Co 6s_..1941}______ 100 100 3.000} 100 Feb; 100 Feb | Norway (Kingdom of) Bk 
Pac Gas & El Ist 4448-1957) 100 99 100 {109.000} ¥8% Jan} 100 Mar External 58........ 1967} 95 95 95%| 56,000) 95 Jan| 95% Mar 

0 A PES. ee 98% 99%/|200.000| 98% Feb| 99% Mar We kstinonehok sand 1963} 97%4| 97% 97%} 10.000) 97% Mar| 97% Mar 

Pacific Invest 5s__-_-- 1948) 97 7 97 5,000; 97 Mar] 97 Mar | Prussia (Free State) 6%s'51| 98%; 98% 98%} 29,000; 95% Jan| 98% Mar 

Penn-Ohio Edison 68 195u Extl 68 (of '27) Oct 15°52} 933%] 93% 9334|144.000) 91% Jan! 94 Mar 
Without warrants... __- 104 103% 104 30.000} 103 Jan| 104% Jan | Rio de Janeiro 6 %s___1953} 99 984% 99 {344,000} 97 Feb} 99 Mar 

Penn Pr & Lt 5s ser D_1953)}______ 103% 104%] 41.000} 103% Mar| 104% Feb | Rio Grande do Sul! (State) 

Ist & ref 59 ser B_..1952)______ 103% 103%} 10000) 192% Mar) 104 Jan Brazil ext 7s (of '26) 1966] 98%] 98 99 75,000| 96% Jan| 99% Mar 
Phila Elec Pow 5%s_.19%72| 105%| 105% 106%} 32000) 105% Jan| 107 Jan Exti sf 78 (of '27)..1967| 97%| 973 984] 10,000) 96 Jan| 98% Mar 
Phila Rap Tr 6s_-_---- 1962) ...... 104% 104%} 6,000; 104 Feb} 105 Jan | Russian Government— 

Phila Suburb Cos G & k OIG0CUR. cccacodds 1919} 15%) 15% 16%] 14,000} 14% Feb} 18 Mar 
Ist & ref 444s new..1957| 101%] 101% 101% 1,000} 98% Jan) 101% Mar kn EE 16% 16 16%} 12.000} 14% Jan 17% Mar 
Ist & ref 4%s__..-- |, oo 99% 994 7.000} 98% Jan| 100% Feb SIG MM .anediisi oo 16% 16%] 20,000) 14% Jan| 17% Mar 

Phillips Petrol 54%s_..1939} 94 93% 94%/181.000| 91% Feb) 95 Jan | Saarbruecken (City) 681953}--..-- 92% 93 13,000} 924% Mar| 96% Feb 

Potumac Edison 5s_-.1956} 101%] 10044 101%} 35.000] 99% Jan} 101% Mar ~~ Basin Con Counties 

Potrero Sugar Co Ist 7s.'47 88% 84 88%} 72000; 84 or 2 tae eee ee | 100% 100%} 5,000) 100 Feb| 101 Feb 

Power Corp of NY 54s 47; 99%} 99% 99%} 4.000} 99% Mar! 101 Jap dame Fe (City) ——— 

Procter & Gamble 4 %s81947/______ 99% 99 38 000} 99% Mar] 100% Jan Republic ext] 78_...1945| 98%| 97% 98%] 52.000} 93% Jan| 98% Feb 

PubServCorp of N J4%s'48) 105%! 104% 105'4/1458000] 10344 Feb} 105% Mar | Santiago (Chile) 7s__ "1949 101 100% 101 33.000} 100 Feb; 101 Mar 

Pub Ser El & G 4%s_- 1967) 10134} 100% 102%/|615000) 99% Jan] 102% Mar — State Mtg Inv6 ar ee err 96% 96%) 5.000}; 95% Jan) 97 Feb 

Queensboro G & E 5s '52)______ 104% 104% 2.000; 106556 Jani 106% Feb | . (Ow csecssssccecs-. 1OGBiwccne 99% 99%! 11,000} 99 Jan! 100 Mar 

Reliable Stores 68__..1937| 99 9 32.000} 98% Jan| 9¥9 Jan Serbs Croats & Sn 

Rem Arms 5%% notesi930}______ 97 98 61000! 95% Jan} 98 Jan (King) ext! see 7s ser B'62} 904%} 90% 91%|180.000|; 85% Jan} 92 Feb 

Richfield Oi! of Calif 68°41} 99%! 98% 100%] 19000) 98 Feb} 100% Mar | Switzerland Govt 5%s 1929] 101%} 101 101%} 15.000; 101 Mar| 102% Feb 

Rochester G & E 4%s-_1977)}______ 101% 101%} 16.000} 100% Feb) 101% Mar | Vienna (City) ext 68_.1952} 90%! 89% 90% /|210.000} 90% Jan| 90% Jan 

8t Louis Coke & Gas 68 '47| 96 95 96 90 000} 95 Mar| 96% Jan | Warsaw (City) 7s....1958' 89 89 89%' 34,000° 89 Mar 89% Mar 

+ weed age <a = aes B44; un 79.000 are Mar| 98% Mar 
uda Falis Co 5s__..1955}______ 03%} 27.000 % Jan} 1 

pew sh R E Co 68 .__-1935] 102 10034 103% 191 000 95% Jan ots: ao * No par value. i Correction. m Listed on the Stock Exchange this week. where 

a... without ty 90%} 89 90 %| 71.009 gon Mar| 90% Feb | additional transactions wiil be found. m Sold under the rule. o Sold for cash. 
ripps (E W) 5s_..1943] 99 99 99 5.000 Feb} 99 Feb | s Option sale. ¢ Ex- q . 8 Ex-dividend. y Ex- 

Servel Curp 68...---- go, 32 32 8. 000} 20 Jan} 33 Feb Pei Ae k pres a ee Sr mE . 

Servel (nc (new co) 58.1948] 65 64 66 | 36.009} 13% Feb| 69% Jan | “8?%- — 

— nh 4 4 —~ 97% B-4 saan . oo soe nae 97% Mar Optton sales made as follows: a Middle West Util. prior Hen ~tx. Mae 8 at 125 
awsheen 8 78_-- 100% 3. eb) 100% Jan .G. ‘ : ; : ssoc 3 pee. 

Shell Pipe Line 58....1952| 97 97 9734181 000| 97 Mar| 98 yo be G. Spalding & Bro., com., Jan ae 120; gA iated Gas & Elev., Jau “5 at 47 

Bheridan-Wyo Coal 68 1947| 96 96 96%| 7.000] 96 Jan| 97 Jan Sierra Pacific Elec. Co., Jan. 6 at 92: p Bway. Dept. stores, Jan. 26 at 103; u Mt.- 

Shinyetsu E] Pow 64s 1952} 94%] 94% 95%/125.000| 93 Feb| 95% Mar | State Power, Jan. 13, 10144. (1) Palmolive Pet., Feb. 28 at 85. 

Sloss-Sheffield T & E6s1929} 101%| 101% 101%] 13.000! 101% Mar; 102% Jan °° . 

Snider Pack 6% notes. 1932] 108 108 109%| 90.090! 103 Jan| 116 pos Ont the rule sales were made as follows: b Belgian Nat. Ry. pref.. Jan. 20 at 

Solvay-Am Invest 58__1942|______ 99 99%| 6.000] 98% Jan| 99% Jan 17%: d David Pender Grocery class A at 51; e North Ind. Pub. Serv. 5s 1966 Mar. 5 at 

Southeast P & L 6s__.2025 : osx 3 103, 1 Eltington-Schild Co. 6s, Jan. 13 at 984%; j Goodyear Tire & Rubb. of Calif. 
Without warrants------ 107 106% 107'4/118.000) 1 an} 107% Mar ¥ . 7 : rJ.J. New ret. 

Southern Asbestos 68.1937| 110%| 108% 1123%4|153.000| 105 Jan| 117% Jan agen ae peo ° th tithes arson pty. Pete ae ocr 

Sou Calif Edison 58_.-1951] 103%] 102% 103%] 44.000] 102% Jan| 103% Feb | 28". 25 at 107%: © Standard Publishing class A Jan. 25 at 4; u $1, 

Refunding mtge 58-1952} 10344] 103% 1034j| 55.000; 102 Mar| 103% Mar | Prod. 8s, 1931, Feb. 2, at $81. Potrero Sug. 7s, 1967, Feb. 17, at 98. w Amer. 
Py ‘ vy eae? megecs = % a od pees a _— 103% Dec | Meter Co., Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. 

my _ ve te a ae 10054 100% 10034 21.000 0932 Feb 10K 5 Cash sales as folluws: e Servel Corp. (Del.) com. Jan. 16 at 65c. 

Southern Dairies 6s...1930; 98%) 98% 984) 6.000) 98% Mar 99% Jan 

ee a 6 a" nee Se  sicinca asa 06 - Pe 2.000 = - a 108 Mar 
uth Pub Serv 6s ass 97% 3,000 ar| 97% Mar 

8’ west Gas & Elec 58 A 1957| 99% 9 99%! 16,000} 98% Jan| 99% Feb CURRENT NOTICES. 

8’west P & L on oo 109 ae 109% ay 107% ye 110 Mar —_——_ 

Staley (A E) Mfg 6s_.1942) 99% 9% 99% 5,000 an| 100 Jan a ) 

Stand Inv 5s with war_1937| 116 | 116117 | 29.000] 108% Jan| 118% Jan J. A. deCamp & Co. announce that they have removed their office 

Stand Oil of N Y 648.1933) 103%| 103% 103%| 41,000} 103% Feb] 104 Jan | from 120 Broadway to 74 Trinity Place. The new telephone number is 

pte pd & aS -Saae 10244| 10134 1024} 67,00C} 9934 Jan; 102% Mar | Whitehall 8492. They also announce that Donald A. Allen, formerly 

Stinnes (Hugo) Corp— . 2, Jo. h oined their organiza- 
7s Oct 1°36 without warr| 94%| 9435 94%| 19.000] 93% Jan| 95 Feb po L. D. Roberts & Co., and Thomas de Beck have joined thei 4 
78 1946 without warr'ts_| 9434] 933, 94%] 44.000] 93% Feb] 94% Jan | “OD- 

Stutz Sat inate ones sate - 4s. rots, i= i re 97% jon —A.D. Mendes & Co., 43 Exchange Place., N. Y., have issued a cir- 

Sun M Raisin 8. t ine J ar an 

Gun Oli 6346.......-. 1939] 102 101% 102%| 40/000] 101 Jan| 102% Jan cular in which they review the Seaboard Air Line. In oe eet — 

Swift & Co 5s Oct 15 ions 101% | 101% 101%| 21.000] 100% Jan| 101% Jan | iscalled toinformation not generally known when consideration is given the 

Texas Power & Lt 5s. - pens eae 101 10144} 90,000 Bsa Jan} 101% Mar | value of the securities of this property. Copies will be sent on request. 

Trans-Cont Oil 78_...1930)_____-_ 107 108 10,000 Feb; 116 Jan ‘ 

Tyrol Hydro-El 78_..1952| 9434] 93% 943] 33,000| 92% Jan| 9434 Mar —Paul Bauer & Co., 7 Wall St., N. Y. City, have issued a two year 

United El Serv (Unes) 78°56 comparison of insurance stocks showing figures for the years ending Dec. 
Without warrants...-.-j|.-- =37 B. Bs, By St a 97 Mar | 31 1926 and 1927. 

United Indus 6548..2_104i Ro-see 98 95 3000 O3%4 _— es = —John R. Thompson Securities Corp., Chicago, announce that Harry 

United Lt & Rys 548-_1952)_____- 98% 9834|142,000} 98% Feb) 99 Jan | Herb has become associated with their organization as Manager and 
Porte ico Bug 6330°37|_---'| 99 99° | 1/000] 99°* Jan| 100% Jan | Director of Bales. 

a j an 

Caan teen a ier Ihe ; ee 113 113 1,000; 111% Jan) 113% = —Hanson & Hanson, 25 Broadway, N. Y., have issued a circular giving 

United Steel Wks 6 4s 1947 a 2 years comparison of insurance stocks for the years ending Dec. 31 1926 
8 Ru ber 634 % , notes * 29 —_ 190°" 100% 75000 99% Prone 102% Fev ond 1027. 

U 8 Rubber » notes °29)___-_- 4 , ar e i 
Serial 6% = noes. 18930 100 100 100 27,000} 9844 Mar| 102% Jan —Louis Hasbrouck, formerly with Bonbright & Co., Inc., is now asso- 
Serial 644% notes..1931)____.- 100 100 15,000} 99 Mar; 102% Jan | ciated with the sales department of Howe, Snow & Co., Inc., 120 Broadway, 
Serial 64% notes._1932; 100 100 100%)| 24,000; 99 Mar, 103 Feb N. Y. 

Serial 64% notes__1933)_.--_-- 100 100 22,000} 99 Mar} 103 Feb 

Serial 64% notes..1934) 100%} 100 100%} 4,000) 99 Mar} 102% Jan —The Chatham Phenix National Bank & Trust Co. has been appointed 

Serial 644% ae. - et 6 + te ss = ox —_ io — registrar of 40,000 shares, par value $25, of the Mohawk Fire Insurance Co. 

s ie 3 ) ar an ‘ a . 

Serial oe egg et e 99% 100%! 5,000} 98 Mar 103° Jan —C. B. Richard & Co., members of New York Stock Exchange, announce 

Serial 634% notes..1939) 100 99 _ 100 = = =. pepe Rg Jan | the opening of a branch office at Libby’s Hotel, 26 Delancey Street, N. Y. 

al 6 notes..1940|} 100 99 D 8,000 ar) Feb 

U SBmelt & Ret 5%s_1935| 103%] 10334 103%| 4,000] 10334 Mar| 105 Feb —C. L. Schmidt & Co., Inc., Chicago, announce that John H. Ellis has 

Utilities Pow & Lt 54s '47} 93 93 93%%| 88,000} 92 Jan; 4 Jan | joined their organization and has been elected Secretary of the corporation. 

Va Elec Pow 5s.-_---- 1955; 101%! 101 101% 2,000; 101 Mar) 101% Feb s ? s 

Warner Bros Pict 6s 1928) 10714} 107% 108}4| 87,000} 95% Jan} 109 Feb —J. & W. Seligman & Co. have issued a special booklet analyzing the 

Warner-Quinlan Co 68 1942!_____- 99% 100 25,00u| 98 Feb) 100% Jan 


























history, present position and outlook of the Victor Talking Machine Co. 
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Investment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of March. The table covers nine roads and shows 
1.95% decrease from the same week last year. 























First Week of March. 1928. 1927. Increase. | Decrease 

falo Rochester & Pittsburgh - - -- $300,386 o,f, ee $85,718 
i cl re eooen 3,659,000! 3,527,000) $132,000) -_.__. 
Duluth South Shore & Atlantic---~-.- 91,854 nt ° embeded 7,370 
Georgia & Florida......-.-..-.---- 44,000 See 8 *nadese 2,000 
DEMNETR TRABSD. 6 occ csccccscscsss 5,142 Oe .: wsenes 1,281 

a "a 352,843 356,278] .....- 3,4 
Southern Railway System----.--.-.-- 3,545,659] 3,664,346) -.....- 118,687 
St Louis Southwestern ----.-..-.---- 490,800 Ow... ae 6,280 
Western Maryland-.-......---.---- 369,322 SON | ssstux 81,056 
Total ( roads)... ....cc.cccces $8,859,006) $9,032,833) $132,000) $305,827 
Net Gecrease (1.06%) -..-.--2-200! enccecee’ wannones! a nnne 173,827 





In the following table we show the weekly earnings for 


a number of weeks past: 


























Current Precvtous Increase or 
Week. Year. Year. ease. % 
$ ' 

lst week Sept (13 roads).......---- 15,183,418] 15,164,097,  +19,322/ 0.13 
2d week Sept (13 roads).-......--- 15,306,827| 15,508,092) —201.265| 1.21 
84 week 5.644,304| 16,950,922} —1,306.617| 7.71 
4th week 23,859,874, —1,805,988| 7.57 
lst week 16,817,404 —675.597| 4.01 
2d week 17,907,644 —263.705| 1.48 
8d week 18,681,245] —1,774.481| 9.50 
4th week 25,777,620} —216.125| 0.84 
lst week 17.815.452| —706.952| 3.97 
2d week 17.976.471| +230.578| 1.29 
3d week 17,602.795| —1,092.250| 6.21 
4th week 15,491,462) —1,008,272| 6.51 
let week 15.931.020| —480.473| 3.02 
2d week 15,766,994] —1,105.540| 7.01 
3d week 15,600.778| —354,099| 2.28 
4th week 14.261.831| —506.484| 3.55 
lst week 12,953,678, —701.764| 5.42 
2d week 13,537.951| +290.657| 2.16 
34 week Jan (13 roads)_..-----.-- 14.159.779| 13.591.510| +568,270| 4.17 
4th week Jan (13 roads).---------- 19.645.902| 19.129.089| +516.793, 2.70 
Ist week Feb. (13 roads)....------- 14,361,236| 13,890,366, +470.870| 3.39 
2d week Feb. (13 roads).---------- 14.728.570| 14,221.833| +506.737| 3.56 
3d week Feb. (13 roads).-.-------- 18,881,532| 10,882,826 —1;294| 0.02 
4th week Feb. (12 roads)---.------- 15,575,152| 13,665.718| +1,909,434|13.97 
lst week Mar. ( 9 roads)_-..------- 8.859.006! 9.032.833' —173.827! 1.95 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





























Gross Earnings. Net Earnings. 

Month 

Increase or Increase or 

1927. 1926. Decrease. 1927. 1926. Decrease. 
$ $ + 3 $ z 

Jan _.|485,961,345|479,841,904) +6,119,441) 99,428,246) 102,281,496) —2,853.250 
Feb - .|467 ,808,478/459,084,911) +8,723,567| 107,148,249) 99.399.962| +7.748,287 
Mar. _|529,899,898/ 529,467 ,282 + 432,616) 135,691,649) 134,044,291 + 627.358 
April_|497,212,491|498,677,065| —1,464,574/ 113,643,766) 114.417.892 —774,126 
May -|517.543,015|416,454,998| + 1,088,017) 126,757.878/127.821,385| —1.063,507 
June _|516,023,039| 539,797,813) —23,774.774) 127,.749.692| 148.646 848) —20.897,156 
July. .|508,413,874/556,7 10,935| —485297 .061| 125,438.334| 160,874,882|/—35,436,548 
Aug. .|556.406 662! 579,093,397! 22,686,735) 164.013,942| 179,711,414; —15,697 472 
Sept .|564,043,.987/ 590,102,143) —26,058, 156| 179,434,277 | 193.233.706| —13.799.429 
Oct -.|582.542,179|605,.982.445|) —23.440,266) 180.919.0488) 194.283.539| —13,364.491 
Nov. .|502,994,051/561,153,956| —58, 159,905) 125,957 ,014/ 158,501,561 |—32.544,547 
Dec. .'466,526,003' 525,820,708! —59,294.705' 90,.351,147'118,520,165'—28.169,018 





Note.—Percentage of increase or decrease in net for above months has been: 
1927—Jan., 2.79% dec.; Feb., 7.80% inec.; March, 1.21% ine.; April, 0.67% dec.; 
May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 
7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 23.76% dec. 

In Jan. the length of road covered was 237, 846 miles in 1927, against 236,805 
miles in 1926. In Feb., 237,979 miles, against 236,870 miles in 1926; in March, 
237,704 miles, against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 
miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926: in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles 
in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926: in Sept., 238,814 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles 
in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552 
miles, against 237,711 miles in 1926. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


: The Detroit Edison Co. 


(And Subsidiary Utility Companies) 


—Month of January— —Jan 


- 1 to Dec. 31— 
1928. 1927. i 
3 3 


: 1927. 1926 

Operating Revenues— $ 3 

Electric—Metered sales to 
eneral] consumers. -_-..-- 3,862,466 3, 53. i} 40,304, 477 37,550,567 
16,954 196,7 99 




















otive power—steam RRs 190,7 
Motive power—interurb-_ 36,633 38 923 397, 780 443.89 
Motive power—munic.rys. 123,749 175.929 1,411,049 1.749.783 
Other municipal sales_-__-- 139,500 106.506 1:460:719 1.009.050 
Other public utilities... _. 91,663 65,095 879.818 21, 
Miscell. electric revenue-_- 2,689 5,032 109,155 324,649 
Total electric revenue__.. 4,273 S57 3,995,000 44,759,413 41,989,942 

QR ov emeebua dhe Satej ck 420,1 423,506 2,223,656 2, a. 046 
| ee 406° 9 23,399 305,992 287 ,227 
PEMOOUEOOUS... . . -. 22 0-s-- 1,078 1,254 90,716 118,518 
Total operating revenue_. 4,721,489 4,443,161 4 a : 
Non-operating revenue__-_ 3,307 3,138 pee ares — volved 
Total oper. & non-oper.rev. 4,724,797 4,446,299 47,379,778 44,854,735 
Oper. & non-oper. expenses 
(All oper. & maint. chges., 
reserves and taxes)_..--.- 3,003,681 2,939,288 32,155,975 30,860,559 
Gross corporate income_-- 1,721,116 1,507,011 15,223,803 13,994,176 
Int von fund” Suntan webs, 420,085 367 
nt. on fun unfun ebt 187 4,731,087 ,862, 
Amor. of de bt disc. & exp-.- 26,102 25,821 312,428 308189 
Miscellanous deductions--- 2,675 2,458 28,750 25,750 
Total deductions.......--. 449,762 395,467 5,072,266 4,196,050 
Net income........ evens 1,271,353 1,111,544 10,151,537 9,798,125 





Central Maine Power Co. System. 
(Includes Western Maine Power Co. and Fryeburg Electric Co.) 


— —12 Ms. End. Jan. 31— 
Month of Ty 1 2508 1937. 











1928. . 
g % 

Gross income. ......--- $0,813 $507,447 $5,808,354 $5,372,377 
Deprec. accrual & act’l__ ” 1,106 65,929 749,098 702,754 

maint. expenditures. _ 
Steam expenses. ......_ 475 1,909 16,845 93,475 
SDS usta weenie ieadvatbns 34,648 25.737 370,730 300,201 
Other oper. expenses _ _ _ 158,994 164,271 2,016,789 1,909,023 

Total oper. expenses __ 265,224 257.847 3,153,463 3,005,454 

ce eee 265,589 249,599 2,654,891 2,366,922 
*Int. & guar. divs. on 

stk. of sub. cos. & Fed. 

eer 113,717 100,627 1,297,569 1,159,937 

a ene 151,871 148,971 1,357 ,322 1,206,985 


Community Power & Light Co. 
(And Controlled Companies) 


Consolidated gross revenue... 
Oper. expenses, incl. taxes... 200,648 


Avail. for int., amort. depr. 
Fed. inc. tax., divs. & sur 


—Month 
1928. 


3 
345,182 


$ 
324,769 4,294,128 
198,950 2,585, 


164 


Janua -12 Mos. End. Jan. 31- 
™ 1 Md 1928. 1927. 


4,101,070 
2 630 





144,534 


125,818 1,708,963 


Electric Power & Light Corp. 


1,552,439 


Dec. 31— 
1926. 


— Month o, claus (a 12 Mos. End. 
~ «8 se ak Fy 
4,767,456 4,637,617 52,629,116 49,843,877 
2,224,587 2,100,944 23,705,513 21,651,872 


Please Note.—The earnings as shown above were the earnings from oper~ 
ation of the may gt of subsidiary companies and not the earnings of the 














Electric Power & Light Corporation. 
Kansas City Power & Light Co. 
— Month of December— —12 Mos. End. Dec. 31— 
os € ws x § 1926. 
Gross earns. ‘all sources) 1,275,435 1,078,445 12,502,403 10,877,859 
Oper. exps. (incl. maint. 
gen. & income taxes__ 643,299 522,155 6.255.756 5,172,240 
Net earnings. .._.._- 632,136 556,290 6,246,647 5,705,618 
Interest charges... - 111,443 104,762 1,322,014 1,242,120 
|, Ee eT ee 520,692 451,527 4,924.632 4,463,497 
Amort. of disc. & prems. 15,428 14,787 182,526 177 453 
ee 505,264 436.739 4.742.105 4,286,044 
Divs. ist preé. stock. ___ 79,166 64,166 840,190 770, 
Surp. earns. avail. for 
deprec. & com. stk. 
dividends......... 426,097 372,573 3,901,915 3,516,044 


Key System Transit Co. 
—Month of December— —12 Mos. End. <_< 31— 
1927. 1926. 





















































1927. 926. 
Gross operating revenue. $635,085 $664. 329 $7,452,821 $7, 597, 584 

Operating Expenses— 

Way & struct. (maint.)_ 30.932 —14,253 544.061 293,141 
Equip. (maintenance) -~ 46.485 27.471 558.375 520,124 
Power (maint. and oper.) 62.624 62,600 722.113 713,366 
Conducting transport’n_ 269.072 277.771 3,231.505 3, ~ 221 
Traffic (expenses)__.__- 638 905 5.171 362 
Gen'] & misc. (expenses) 113,287 207 .876 845.971 837 ‘416 
Transp. for invest. Cr. 

and const. overhead. 31,825 102,868 54.648 253 643 

Actual oper. expenses. $491,215 $459.503 $5.852.550 $5,383,990 
Actual net oper. revenue $143.870 $204.826 $1.600.271 $2.213,594 

DONG 5 ac aen ie emctines 38.212 45.803 432.335 474,446 

Actual operating inc.. $105,657 $159,022 $1, is. 96 $1,739,147 
Add non-operating inc_. 13,556 16,183 5: 165.622 

Gross profit......... $119,214 $175,206 $1,314.389 $1,904,769 

Sundry Charges— 

Equalization—maint. -..--- lS = ee 
Depreciation ......_.- 60.739 28,985 733. ere 690,985 
Amortiz. of franchises__ 730 730 8.7 8,76 
Aband. of obsolete equip. 1,083 7.616 11 698 9,251 

Total sundry charges_ $62,552 $283 ,022 $754 .036 $708,999 

Bal. current operat’ns. $56,661 —$107,815 $560,352 $1,195,769 

Deductions— 

Bond interest........- 88,590 77,918 1,078, 20 915,615 
Other interest...... 2,614 i 46.0 43,567 
Miscellaneous--......- ,092 29, 979 18,193 

Total deductions_____ $93 .297 $86,789 $1,153,992 $977 376 

Surp. current oper’ns. —$36,635 —$194,605 —$593,640 $218,393 

Prof. & Loss Adjustments— 

Miscellaneous items_... —65,105 —135,483 —14,623 —188,139 

Net profit & loss items —$65,105 —$135,483 —$14.623 —$188,139 
|, ne $28,470 -——$59,122 —$579,017 $406 .533 
Surplus from prior year, ...... «..--- 277 .083 284,194 

Total surplus_.-...... $28,470 -—$59,122 —$301,934 $690,727 

Penn-Ohio Edison Company. 
(and Subsidiary Companies.) 
ne of — -12 Mos. Ended Jan. 31.-— 
1928. 927. 1928. 1927. 
Gross income__________ $1,916,173 $1. 219,575 $13,008,663 $12,873, 054 
Operating exp. & taxes__ 616,699 673.192 7.479.899 7,53: ‘588 

Net income......... $579,473 $546,083 $5,528,763 $5,339,466 

Deductions— 

Interest on funded debt. $203,504 $205,619 $2,451,729 $2,424,442 
Other interest & discount ,606 ,667 —20,.861 201,477 
~~. 2 pref. — 

su iary companies 

in hands of public__.- 93 ,967 66,794 924,110 709,563 
Total deductions_-_____- 309,078 284,080 3,354,977 3,335,483 

Net earnings_______- $270,395 $262,003 $2,173,785 $2,003,983 
Dividends on 7% prior 

preference stock____- 47,530 41,451 565,033 418,622 

eee eee $222,865 $220,551 $1, 608. 752 $1,585,360 

Dividends on $6 pref stk. 24,614 25,285 5,374 310,812 
Balance for retirement 

res.,& com.divs... $198,250 $195,265 $1,313,378 $1,274,547 
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Nebraska Power Co. 
(American Power & Light Co. Subsidiary,) 












































— Month of December— —12 Mos. End. Dec. 31— 
= i  # — 
Gross earns. from oper... 476,685 425,213 4,876,387 4,397,178 
Oper. exps., incl. taxes __ 250,075 200,699 2,533,381 2,260,645 
Net earns. from oper... 226,610 224,514 2,343,006 2,136,533 
Other income__..._.___ 9,154 ,800 179,655 204,793 
Total income____..__ 235,764 234,314 2,522,661 2,341,326 
Interest on bonds. -_-__- 67.250 67 ,250 807,000 767 ,553 
Other int. & deductions. 14,519 5,332 131, ,095 
ae 153,995 161,732 1,584,155 1,493,678 
Pe Ge POUR. « ok Shbbaca |.) ahebce j 63,738 
Ne Wd nulls in ineieindl. Snaeemear TA Rebs 1.220,155 1,129,940 
Utah Power & Light Co. 
(Including The Western Colorado Power Co.) 

— Month of December— —12 Mos. End. Dec. 31— 

1927. — 1927. — 
Gross earns. from oper... _- 981,331 990,706 10,637,206 10,502,803 
Oper. exps. incl. taxes__ 429,727 392,984 5,150,943 5,021,882 
Net earns. from oper... 551,604 537,722 5,486,263 5,480,921 
Other income_.......-- 36,760 42,046 2,166 493,568 
Total income_-__-._-- 588 ,364 639,768 5,978,429 5,974,489 
Interest on bonds-_--___-_ 168.530 163,112 2,010,961 1,957 ,350 
Other int. & deductions _ 14,358 14,864 179,860 169,202 
poet 405,476 461.792 3,787 ,608 3,847 ,937 
ee Gk ee. SUE. ws. edanes  “weneud 1,555,315 1,464,987 
sd dekedsbses ° Seteck ehadan 2,232,293 2,382,950 

York Utilities Company. 

—Month of February— —12 Mos. End. Feb. 29— 

— x of ee ws 
Operating revenue_--_-_- 13,001 18,506 27.708 40,179 
Operating expenses_--_-__ 11,817 18,554 22,539 37 ,846 
Net revenue__......- 1,184 47 5,169 2,333 
Non-operating income-_.- 9 1l 9 15 
Gross income__.....-. 1,193 36 5,178 2,348 

Deductions— 

Coupon interest... .--- 3,392 3,392 6,784 6,784 
Miscellaneous interest -- - Bee ee > ie aes 
A = i ea SSE 119 524 719 1,048 
eee 3,513 3,916 7 676 7,832 
US eee —2,320 —3 ,953 —2,497 —5,484 
RS gS —2,320 —3 ,95. —2,497 —5,484 
ae —142,838 —78,173 
PE GER Gociiwid—~) becveb = ™ aspcue —145,335 —83 ,658 





F INANCIAL RI REPORTS 


Financial Reports.— An index index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the ‘iist Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
March 3. The next will appear in that of April 7. 


New York New Haven & Hartford RR. 


(Results for Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 























1927. 1926. 1925. 1924. 
Average miles operated_ 2,174 1,917 1,935 1,986 
Operating Revenues— $ $ 3 
Freight ay ee ae 75,002,396 69,234,032 67,667,234 63,432,140 
Ae ae on OS DAM, PR 49,436,067 50,401,785 49,735,504 49,670,377 
Mail, express, &c.._._- 9,504,386 9,729,747 9,439,333 8,815,058 
, ere 4,691,355 4,500,422 4,241,128 + 188,399 
Joint facility.........- 1,190,111 1,199,851 1,183,223 1,107,723 

EE cise Dateien chines 139,824,315 135,065,836 132,266,422 127,213,698 

oe Expenses— 

t. of way & struc... 19,050,871 17,790,161 16,992,836 15,919,488 
Maint. of equipment--- 26,694, 507 28,708,196 27,629,520 27,539,883 

EE ie sca tae e < 1,086,292 7,733 114 817,441 
Teeertaten 2a 47, yf 46,347,231 46,733,099 47,941,947 
Miscellaneous operations rf 217,826 2,167,831 :014,756 1,886,747 
ee 648 ; 3. 8.025 3,519,907 3,396,118 
Transp. for investment. 2:5 40,649 Cr.38,916. Cr.50,851 Cr.21,3 

[| 100,278,251 99,540,261 97,745,382 97,480,323 
Net oper. revenue_-_.__- 39,546,063 36. 525.575 34.521.040 29'733'375 
pg) ea 6,435,364 5.381.207 4,890:151 ,807 ,973 
Uncollectible revenues -__ 19,039 12,850 19,045 20,976 

Operating income... 33,091,660 30,131,519 29,611,845 24,904,426 
Hire of freight cars_-_--- Dr3.190.123 Dr2 que’ 768 Drl B05'339 Dr1,038, 376 
Rent for equipment .-_- Dr97,515 _ Dr143,319 Cr4 49,845 Dr11.220 
Joint facility rents----- Dr4,568.737 Dr4, 583:378 Dr4 ,531,556 Dr4,067.551 

Net ry. oper. income_ wis 235,284 23,204,053 23,324,795 19,787,279 

Non-Operating Incom 
Dividend income---_--.--  . 311,999 1,210,983 1,703,102 1,262,900 
Inc. from funded securs-_ Md 04,559 2,116,273 1,079,745 1,126,019 
Inc. from unfund. secs_- 674,821 725,188 1,525,3 1,301,680 
Inc. from lease ofroad_. 1,203,552 1,424,326 1,443,897 »378,724 
Miscell. rent income_--. 1,390,692 1,244,652 1,208,332 1,172,397 
Miscellaneous --....---.- 43 ,686 35.377 26,665 127,529 

Total non-oper. inc_- a 729,310 6,756,799 6,987,098 6,369,249 
Gross income_-_..------ 0,964,594 29,960,853 30,311,893 26,156,528 

Deductions— 

Rent for leased roads... 4,847,777 5,9 a. 743 5,915,572 5,915,414 
Int. on funded debt.-.- 15,135,193 15,1 =. 498 15,410,604 15,576,807 
Int. on unfunded debt-- 90,581 9,524 76,384 8,432 
ms Os Ry. guar. 

(bond interest) eee $64 000 one nee 
Separately o DROP. 2 ewewee eewace 3,18 
M collene0 ~ Sai 458,380 476,975 513,782 510,056 

Net corporate income. 10,432, ost 8,243,112 7,418,252 2,998,650 
Preferred dividends---- 821,560 §$<ecess. . ancace - | eeber- 

Balance, ourpius _— 9,610,792 8,243,112 7,418,252 2,998,650 


Shs. of cap. stock out- 
standing (par $100) _- 1,571,179 1,571,179 1,571,179 1,571,179 
Earn. per sh. on cap.stk_ $6.12 $5.25 $4.72 $1.91 


BALANCE SHEET DEC, 31. 














1927. 1926. | 1927. 1926. 
Assets— $ $ TAabilities— $ & 
Road & equip__344,218,819 289,857,666 | Preferred stock. 47,598,060 i -...-- 
Impts. on leased Common stock.157,117,900 157,117,900 
railway prop. 12,576,884 12,654,267| Prem.oncap.stk 12,538,037 19,282,888 
inking funds... 477 ,865 451,209 Grants in aid of 
Depos. in lieu of construction - 5,946 118,300 
mtged. prop- Mortgage bonds 69, 256,000 57,078,000 
erty sold__.__ 38,690 24,959 | Debentures -...125,755,600 125,758,600 
Misc.phys.prop. 1,044,256 1,172,305| Equip. oblig'ns_ 18,986,200 13,133,100 
Inv. in — at Misc. obliga’ns. 62,950,100 110, 633,300 
G. C. Term’l, Non-negot. debt 
N. Y. Ge. 3,746,965 3,746,965 to affil. cos___ 122,352 167,663 
Stocks pledged. 64,977,573 67,899,271 Traffic & car ser- 
Unpledged_.. 61,802,475 60,247,265 vice bal. pay. 4,473,783 5,622,227 
Bonds pledged... 4,880,000 22,340,028 | Audited acc’ts & 
Unpledged__. 24,541,922 19,381,637| wages payable 4,061,523 4,604,111 
Notes pledged... = -...-- 19,568,917 | Misc. accts. pay. 185,812 171,859 
Unpledged__. 18,702,168 12,127,877 | Matured int. un- 
— unpledged 2,194,929 3.793.986 | __ alee 1,553,707 1,272,327 
IE 7,542,798 8,037,422) Matured funded 
Sanmak loans & debt unpaid_- 39,985 55,165 
deposits __.__ 700,000 800,000 | Unmatured divs. 
Time drafts&dep 2,100,000 3,600,000 declared - .... 3. re 
Special deposits. 4,602,610 5,432,001| Unmatured int. 
Net balance due accrued. ....- 3,010,973 3,517,381 
from agents & Unmatured rents 
conductors... 362,543 394,929 accrued...... 306,341 868,606 
Misc. accts. rec. 2,571,757 2,300,425) Oth. vt. liabil_ 1,451 2,063 
Mat’ls & suppl’s 14,074,290 14,495,773 — & pers’l 
Int. & divs. rec_ 417,510 1,104 . leased... 6,369,268 9,508,469 
Loans & bills rec. 80,128 92,684 oth. “Gerd liabil. 3,159,442 3,677,112 
Rents receivable 121,409 132,590 | Tax liability... 2,108,686 1,916,496 
Oth. curr. assets 78,804 127,097 | Prem. on funded 
Work’g fund ad- eee |! een 
vances ...... 211,583 181,365} Pers’linjury res. 1,185,297 966,048 
Insurance and Coe. ere. . ~ nnecce 908,880 
other funds-_-. 91,371 31,331| Accrued deprec. 39,622,335 39,393,593 
Oth. de:’d assets 2,110,422 2,176,903) Oth. unadj.cred. 9,944,626 7,932,165 
Rents & insur. Corp. surplus: 
prem. paid in Add'ns to prop. 
advance, &c.. 3,510,133 2,692,247 through inc. & 
surplus... ... 1,027,467 27,005,793 
Sk. fd. res’ves_ 37,909 412,860 
P.&L.surp... 5,094,970 436,712,683 
Tot. corp. surp. 6,560,346 d9,294,030 
Grand total..577,777,909 554,412,222; Grand total_.577,777,909 554,412,222 





d Deficit.—V. 126, p. 1191. 


Canadian Pacific Railway. 
(Report for Fiscal Year Ended Dec. 31 1927.) 
COMPARATIVE INCOME ACCOUNT—CALENDAR YEARS. 











1927. oe st 1924. 
Gross earnings. -...----- 201,145,751 198,025,592 183,356,006 182,502,156 
Oper. expenses & taxes_-161,630,180 153,080,465 143,201,230 145,274,914 
Net earnings......-- 39,515,571 44,945,127 40,154,776 37,227,242 
Fixed charges.......-- 15,378,867 14,676,359 14,438,517 14,070,287 
Pension fund_.._..---- 600,000 ,000 500,000 500,000 
Balance, surplus_-.--- 23,536,704 29,668,768 25,216,259 22,656,955 
Special income_a_...-- 11,876,560 11,056,271 11,357,375 9,971,252 
Total income-_--_....- 36.413.304 40,725,039 36,573,634 32,628, 207 


Preferred divs. (4%) ~~ - 4,005,944 4,005,944 4,005,944 3,993.3 


Common divs. (10%)--- 26,000,000 26,000,000 26,000,000 26 ‘000 




















Balance, surplus-.-.-- 5,407,320 10,719,095 6,567, 690 2,634,866 
Earns. on ord. stock. - 12% 1 11% 

a After deduction of contingent ‘eserves. an, 126, p. isds. 

Mobile & Ohio Railroad. 
(Results—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
192 2 7 9 

Gross operating revenues. __...-.-------------- $18,055, ‘394 sie. 342, 805 
Total operating expenses___._----.--.---.----- 13.594.790 14,219,709 

Net revenue from operation. -___....---------- $4,460,503 $5,123,095 
Taxes and uncollectible railway revenue_-_..------ 1,084,059 1,231,301 
Equipment and joint facility rents..........---- "445,372 487 ,028 

Railway operating income. -.--.-...-...------ $2,931,071 $3,404,766 
IE I sao oh a loc ie we hehe aed Seeker elena = a 213,468 165,169 

I I I es cs iri nck ee Sa $3, 1s. 539 $3,569,935 
Deductions from gross income-_---_------------- 9,75 53,15 
Interest on mortgaged, bonded and secured debt_-- 1,735,121 1,630,439 

EL PDE IEE IPO PEE $1, $1,886,339 
Dividends on common stock. ___-------------- (12% oon. ‘6 (10)601,680 

Balance to profit and loss. .......----------- oe. 651 $1,284,659 


Shares common stock outstanding_-......------ 168 60,168 
eRe SEI OS, ons cnn kek bon mee ine eben eeee $33! 43 $31.35 


GENERAL BALANCE SHEET DEC. 31. 
1927, 1926. | 1927. 
Assets— | [Aabilittes— 


% $ 
Rod & Equipm't_57,754,043 55, 321, 334} Common stock... 6,016,800 6,016,800 
Cash dep. in lieu of | Funded debt----- 31,169,500 28,171,000 


1926. 


mortgaged prop. 2,500 250 | Equip. trust oblig. 6,740,000 5, bey 500 
Physical property. 493,401 515,188| Governmentgrants 208,081 8,081 
Inv. in affil. cos.: |Loans & bills pay. =s-_—------ 200. 000 

ee 172,504 172,504 | Traffic, &c., bals. 146,223 144,042 

ON EP re 603,000 603,000 | Accounts & wages. 2,041,040 2,090,555 

Wes. 2. caca~s Wee 178,172 | Mise. accts. pay - - 85,28 100,272 

Advances. .---- 26,025 25,000 Int. matured unpd 101,427 156,640 
Other investments 15,376 35,376| Divs. mat’d unpd_ 230,358 210,680 
|” RENE 2,736,755 1,791,142| Fundeddebtmat’d 162,500 6, 
U.S. Treas. notes. 110,099 109,434 | Interest accrued... 502,055 324,437 
Special deposits... 1,285,828 1,143,966 | Other curr. liabil’s 67,298 102,052 
Loans & bills rec-- 9,495 5,685 | Deferred liabilities 194,303 221,122 
Traffic, &c., bals- 354.705 409,406 is xd acd ee 226,616 370,958 
Balances due from | Operating reserves 190,615 171,930 

agents & conduc. 39,453 59,411; Accrued deprecia- 

Misc. ace’tsreceiv. 386,144 402, 512) tion onequip’t.. 3,637,622 3,338,860 
1,450,745 | Other unadj. cred. 966,923 1,137,597 


Materials & suppi’s 1 re 18 


Other assets------ 32,917 | Additions to prop- 











Deferred assets... 157.885  153,857| erty through in- 

Tnadjusted debits. 475.679  551.556| come & surplus. 396,600 390,349 

— 'Profit and loss _ . . 13,062. 634 13,524,578 
ee 66,145,882 62,961,453 ee 66,145,882 62,961,453 

—V. 126, p. 1346. 


Southern California Edison Co. 
(32d Annual Report—Year Ended Dec. 31 1927.) 








The report of President John B. Miller, together with the 


‘income account and balance sheet for 1927, will be found 


under “Reports and Documents” on subsequent pages. 
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"INCOME ACCOUNT FOR CALENDAR YEARS. 


; 1924. 
bes nae output (k. ve be a - 2421387 098 2227879, 772 1998856, 927 1687886 ,206 
Delivered to cons 
Lighting (k. v. h. y) 208, 988,878 175,558,311 143,913,806 119,066,532 
Power (k.w.h 1668215639 1589076. <3 1414 sA6. 7731234,857, 015 
379,468 355,1 327 ,O70 29 











Connected load meters. - 4, rt 
a oe load horsepow 1,668,715 1,450, 198 1,2 339" 598 1,003,4 
SU — 

Gross earnings_....-.-- $30 ,600 637 627.377. oie $24,322,680 $20,973,563 
Oper. & maint. expense. 6,908,698 298,18 6,301,104 11,313,659 
TE ian bw ntsvcosoane 3,076,252 3° ‘486, 525 970: ‘603 1,680,120 

Net earnings.-.-.-.-.-- $20,615,686 $17,592,907 $16,050,976 $7,979,784 
Int., divs., &c., recelved -.-.-. 468 ,902 509 ,722 415,936 

Gross income. .-.--..-- $20,615,686 $18,061,809 $16,560.698 $8,395,720 
Int. on bonds & debens. 6,890,611 6,336,018 6,422,509 306,555 
Miscellaneous interest.-. 175,324 467,910 321.243 279,894 
Construction account_..Cr1,761,635 Cr1,350,952 Cri, 305, 685 Cr2,009,011 
Amort. of bd. disc., &c.. 520.607 419,403 381,746 380,233 
Reserve for depreciation 3,731,086 3,329,969 y3, 400. 756 2,000, 

ye $11,059,693 $8,859,462 $7,340,129 $1,438,050 
Previous surplus_-_..--- 3,500,922 2,371,601 465,913 3,393,008 


Withdrawals from con- 
tingency reserves pro- 
vided in advance for 








low water connectiome os ecwews 0 wesees lhe aee 1,581,191 
SN sis dias Tati ts $14,560,615 $11,231,063 $8,806,042 $6,412,249 
Ser. A pref. divs. (7%)-- 1.787,051 1,765,551 1,545,632 772,516 
Ser. B pref. divs. (6%)-- 2,546.635 1,576,767 782,642 299,627 
 eE ere i 8 86§=6h—Leieee | lee 6=6h(o een 
Original pref. divs. (8%) 320,000 320.000 320,000 320.000 
Common dividends (8%) 3.944.294 3.796.858 3,761,372 3,661,950 
Miscellaneous adjust’s.. Dr508,521 Dr270,964 Dr24,.794 Cri107,757 
Total P. & L. surplus. $5,347.250 $3,500,923 $2,371,601 $1.465,913 
Shs. com. outs. (par $25) 1,969,407 1,766,028 «432.710 x418. oti 
Earn. per share on com_ $3.1 $2.94 $10.84 $0. 


x Shares of $100 par value. y Incl. $457.483 additional reserve for ely 
BALANCE SHEET DECEMBER 31. 
































INCOME meat teh FOR ee a a 
926. 924 
Sales billed. --..-...--- $33. 353. 252 $30. 682,543 $28. $21, 357 $27, 1355. 524 














Cost (incl. deprec., de- 

vel., selling, publicity 

& adm. exp. ) sunwnece 29,883,104 27,186,126 25,639,655 24,751,928 

Operating income__.. $3, + ¥ 148 $3,496,417 $3,281,702 $3,103,596 
Othe? GROOMERS. 6k cn ncsne 718,405 0,475 689 ,666 632 ,504 

ot o> a $4,187,554 216,892 $3,971,368 $3,736,101 
Reserved for Federal - 

taxes & contingencies_ 511,250 620,000 554,000 515,000 
Deb. int. & discount--- fl AS ee ee ee 

Ween. SOUR bts ane $3. 182,472 $3,596,891 $3,417,368 $3.221,102 
Preferred dividends- (3% %)577 405 (7)1,154,811 (7)1, iba, 211 (7)1,154,811 
Common dividends. _ (6% 1, 556 ,608 (6)1, 546 6,242 (6)1,546,242 (4)1,030,830 

Balance, surplus_____ $1,048.459 $895,838 $716,315 $1,035,461 
Com. shs. out. (par $100) 260,000 260,000 260,000 260,000 
Earns. per share on com_ $10.02 $9.48 $8.78 $8.01 

COMPARATIVE BALANCE SHEET DEC. 31. 
1927. 1926. | 1927. 1926. 

Assets— ~ $ | LAabtltttes— s 
Fact’y sites, bldgs., | Preferred stock... - ---- 16,500,000 

mach’y, equip., |Common stock...26,000.000 26,000,000 

pat’ts, patterns, Funded debt---.-- 15,000,000 =—s- --.---- 

drawings & good- Accts. pay. and 

are x34,165,938 30,831,846 ae 1,500,126 1,601,551 
Inventories. _.... 12,799,285 13,602,763 Adv.rec.oncontr. 773,030 933,081 
Accts. & notesrec. 7,554,994 7,482,696 Res. for erec. and 
Lib. bonds., Treas. compl. of contr. 

notes, &c., mark- UR 858,321 1,185,683 

etable securs.._. 2,793,710 10,013,205 Accrued taxes..._. 1,273.694 1,322,027 
Cash in banks and Dividends payable 390,000 675,263 

| 3,043,241 1,908,762 Deb. int. accrued. 125,000 -.--.- 
Land sale conracts, | Ist mtge. 6% bds-. eo 

outside real est. Empl conting.. 1,175.765 1,528,765 

& prop. not re- Empl. liabil. for 

quired for mf accident comp.. 434,783 406 383 


g. 
operations... _. 1,141,807 1,182,399 , Surplus Aone mien 14,553,600 15,155,141 
Def'd charges incl. 
unexpired insur. 615,345 286,222 | Total(each side) 62,114,321 65,307,894 
x Less depreciation of $10,732,.222.—V. 126, p. 1354. 





Chrysler Corporation. 
(Annual Report—Year Ended Dec 31 1927.) 


The remarks of President W P Chrysler, together with 
the income account and balance sheet, as of Dee 31 1927, 
will be found in the advertising pages of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 




















19 1926. 1925. 
Gross profit from sales of auto.& parts$35, 364. 384 $29.074,113 $28.630,038 
Interest and brokerage. ...-----.---- 1,056,217 767.091 661,523 
le ee pe $36,420,601 $29,841,114 $29,291,561 
educt— 
Admin., selling, adv. & gen. exps._-_--. 13,482,587 11,945,619 9.410.127 
Interest paid & accrued____.__._---- 190,043 252.186 284 ,.298 
Prov. for est. U. S., Can., &c. taxes. 3,263,090 2.194.722 2,471,000 
Net income for year. .........-<.-- $19,484,880 $15,448,587 $17,126,136 
ee Ce 19,347,601 13,867.768 6,782 
Misc. surplus credite............... See ae 
POA). k cninccndccnatcucnsaunneneQOG Oot $60,016,000 $17 losese 
Cost of class B stk. of Maxwell Motor 
Corp. purch. & against which no 
stock of Chrysier is fesuable. 6.265 <e20s- —§ ssesee 1,514,750 
Dividends on pref. stock__....-._-- 1,720,758 1,725,588 1,750,400 
Dividend on common stock -_~.------ 8,131,595 8,121,240 #£-.-.-- 
Bee: CORE GE 6. 6 kb eo iiwdwiion | exxcone OF iim, = 
rE, TE, Bide en xb ee eewes $28,980,722 $19.347.692 $13,867.768 
Shs. com. stock outstanding (no par). 2,712,080 2,707,08) 2,717,640 
marnee DO MANS, 3. a ccs cckecscace $6.55 $5.07 $5.67 
CONSOLIDATED BALANCE SHEET DECEMPER 31. 
Ls 1927. 1926. 1927. 1926. 
Assets— $ $ Liabdtlittes— $ 3 
Land, bidgs., ma- Invested capital y56,179 466 55,877,834 
chin'y & equip_x22, ery 968 24,104,328] 10-yr. 54s_-.---- 1,168,000 1,684,000 
Good-will._......25, 0.000 25,000,000! Empl. dep. forstk. 222,035 90,597 
eae 5430. 771 8,500,427} Accts. payable... 6.933.612 6.702.560 
Marketable securs.27,211,232 7,819,642] P ov. for Fed. tax. 3,279.776 2,194,722 
Car ship’ts against Accr. int., tax.,&e 170,644 199,817 
| B of L drafts__. 2,308,746 3,798,469! Divs. payable... 2,534,523 2,492,667 
Notes receivable_. 1,733,801 2,400,669) Dealers’ & distrib. 
| Accts.rec less allow 1,125,713 1,272.250| | deposits-....-. 357.693 304,019 
; Pref. stk. sk. fund- 311 170 | ROME VOS. cncccss 4.068.208 1,319,825 
Inventories_..... 17,845.318 16,417,102 Surplus........- 228,980,722 19,347,602 
Other assets. ..... 552,802 497,128) 
SPUREETAG.. 2 ncsus 440,016 403,459 
| 
ES ive acabes 103,894,681 90,213,643 a 103,894,681 90,213,643 
x Land, buildings. machinery and equipment after deducting $13 079, one 


1927. 1926. | 1927. 1926. 
Assets— < $ TAahtlittes— $ x 
Plants & prop_.269,673,941 235,173,197 Capital stock: 
Cash with trus. -..... 236.004 Or.ginal pref. 4,000.000 4,000,000 
Invest., &c., in | 7% pref. A... 25.562.500 25,462,000 
subsidiary cos. 6,265.779 5,666,480 6% pref. B__. 47,.660.650 32,766,800 
Sundry invest'ts 4,369 14,408 5%% pref.C. 10.718.1756  ...... 
Com, stock subs. x3,952.192 4.299.786 Common stk. 49,235.172 44,150,797 
a 3.273.599 2,106,409 Subscr. by empl. 
Spec. dep. with to cap. stock. 3,899,200 4,618,475 
qrustee ...... ae 8=8§6)S—sé< SH waow Public subscrip. 
Cash securities. 1,750,000 -.....- capital stock. 2.523.275 2,518,900 
Working funds. 167,120 123,180 Funded debt___134,971,700 117,896.700 
Notes and accts. Accts. payable. 3,695,600 2,724,614 
receivable._.. y2,732,143 2,655,873 Notes payable_-. on 11,750.000 
Material & sup. 4,925,856 4,730,240 Consim. depos. 374, 398 324,114 
Unamortized dis- Cons imers adv. 1.409.931 1.371.330 
count and pre- Interest accrued 1,137,641 1,154,044 | 
mium on bds. 12,595,172 10,026,217 Taxes accrued.. 3,494 529 2,500,738 
Oncap.stock. 1,906,344 1,155,439 Deprec’n reserve 14,684.891 12,425,729 
Miscell. deferred Sundry reserves. 942.948 962,480 
charges...... 2,359,552 2,020,410 Dividends pay... 180,126 80,000 
er 5.347.250 3,500,923 
ee nwnonen 309,837,988 268,207,643 | 309,837.988 268,207,643 
x Due by officials, employees and public on stock subscriptions. After 
deducting $67,652 reserve for uncollectible accounts.—V. 126, p. 1353. 
Chicago Rock Island & Pacific Railway. 
(Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 
Operating Revenues— $ $ 
il da Sd co. atari nasginge 105,256,593 102,203,024 95.923.398 95.185.730 
Pameneer PR SG SS 22. zn "552 23,857,117 24,356,632 25,886.047 
UO ee 2.631.856 2.597.828 2,515,758 2,576,690 
Express -_ - _ _ - shee eee 3.658.133 3,649,875 3.409.277 
Other transportation_-_ 2.753.898 2,292,988 1,786,405 1,756.728 
Dining and buffet car_-_- 805,834 814,136 817,82 707.01 
Miscellaneous... ____- 2,472,145 2,488,191 1,633 ,352 1,359,027 
Total operating rev__-140,086,990 137,911,415 130,683,246 130,880,512 
Operating Expenses— 
Maint. of way & struct_. 18,585,993 17.145.109 15,622,835 15,086,589 
Maint. of equipment___ 27,586,674 28,607,808 28,271,705 27,937.080 
Din imeihokesettha» aie 3,021,627 2,941,232 2,629,300 
Transportation_____--. 50,634,307 49.848.490 49,.868.630 651.781.162 
Miscellaneous operations 1,112,072 1,123,752 1,152,292 943.262 
General__-__- -- 3.969 557 3.934.834 3.754.781 3.601.701 
Transp. for investment _Cr1,567,878 Cr.869,364 Cr.841,989 Cr.772,549 
Total ry. oper. exp_-_-103,333,.050 102,812,256 100.769.486 101,206,546 
Net revenue from oper_- 36,753,940 35.099.160 29.913.760 29.673.966 
Tax accruals_._..--.--. 7,935,957 7,490.680 7.037.771 6,571,087 
Uncollectible revenue __-_ 44,047 68,620 76,044 56,722 
Total railway oper. inc 28,773,936 27,539,860 22,799,945 23,046,156 
Other Income— 
Rent from equip. (other 
than freight cars) _ <a 482,875 357 ,987 296 ,394 305,949 
Joint facilities and misc. 
rent income_________ 1,006,256 848,727 7é b+ 869 780,969 
Inc. from lease of road__ 31,169 34,766 4,764 34,393 
Miscellaneous income___ 857,530 716,973 1 001 916 365,161 
Gross income_____.__ 31,151,767 29,498,308 24,877,887 24,532,629 
Deductions— 
Hire of fgt.cars(deb.bal.) 4,104,905 61.215 3,32 3,758,492 
Rent for equip't Foes ol 905 3,761.215 3,328,423 3,758,492 
an freight cars) ____ 512,884 472,823 404,794 564,580 
Joint facil. & misc. rents. 1.934,930 1,953,235 1,989, 765 1,908,417 
Rent for leased roads___ 158,056 161,009 72,734 265,831 
Int. on fund. & unf. debt 11,707,972 11,475.619 at 861. 206 11,030,796 
Other charges_-_--..._ 168,188 158,527 154,833 169,293 
Total deductions __-__- 18,586,937 17,982.427 17.911.756 17.697.409 
Net income___ - 12,564,830 11,515,881 6.966.132 6.835.221 
ae 2 alee dividends 2. 58. 547 2,059,547 2,059,547 2,059,547 
vidends 5 3 ,5007 6: 507,6: 507 .6: 
Common dividends (5%) 3.717.900 . = 2 oe sc 
Balance, surplus-____- 5,279,745 7,948,696 
Percent on oie stk_ 12. 10% : 10.62% _ parts ete 3 
— p ” 


Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(15th Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President Otto H. Falk, together with 


comparative income account and comparative balance sheet | 


as of Dec. 31 1927, will be found under ‘“‘Reports and Docu- | 
ments” on subsequent pages. 


reserve for depreciation. y Represented by 215,448 no par preferred * 
shares and 27 shares deliverable under the Maxwell plan, and $2,699, O41 
no par common shares, and 12.839 shares deliverable under the Maxwell 
plan. z Comprises appropriated surplus of $1,594,331 on account of 
repurchase of capital stock; $312 on account of payments to pref. stock 
sinking fund; $763,630 on account of operation of pref. stock sinking funds. 
and unappropriated surplus of $26,622,449. Upon sale of capital stock, the 
$1,594,331 will become part of unappropriated surplus. 

Note.—Material in transit amounting to $1,299,693 not included in 
either assets or liabilities. —V. 125, p. 3203. 


National Cash Register Company. 


(Annual Report—Year Ended Dec. 31 1927.) 


The remarks of President Frederick B. Patterson, to- 
gether with list of officers and directors and income account 
and balance sheet for 1927, will be found in the advertising 
pages of this issue. 


INCOME ACCOUNT YEARS ENDED ee 31. 











927. 1926. 

Sales (including foreign subs. andbranches) - -- --- $46. 961.518 $46,069,238 
Profits and income from all sources___._-_------ $9,262.463 x8,802,089 
Provision for depreciation. ................----.- 1,338, 701 1,268,349 

eats (rs Gearntlion.. . Se eccckncec nee 7,923.7 761 $7 533,740 
Miscellanecus fiGome......_........_........- 327 618 287 ,327 

SEE A AES ae ee se ee ee SPO or ee $8.251.379 $7. 821, 067 
SOON eA Sc IRS Ri oh IN Rat hie Si AA 6,137 54,713 
Provision for Federal taxes____._.__...---_----- 793,255 825.175 
Reserve for continsencies..........-...<..-«.--- 207 345 180,540 
pe” BE a a ed Se 200,000 x 

Net profit for the year. ...........---~--.--- 7,044,642 $6,760,639 
Dividends declared on common ‘‘A’’ stock___---- 3,300,000 3,300,000 
Dividends declared on common ‘‘B”’ stock..----- 1,200,000 1,200,000 

ee eer Pee aie eee ee $2,544,642 $2,260,639 
i. RR ee one ait ,f 1h, es 
Organization expenses written off.............-.  -------- 247,911 

eras a ee en ee 4,557 ,370 


$2,012,728 
Earn. p. sh. on 1,100,000 shs. com. $6.14 


“A” stk. (ao oe i $6.40 
4.69 


; Earn. per sh. on ‘combined 1,500,000 A & B shs_- 
x After deducting $166,666 amortization of patents. 
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COMPARATIVE BALANCE SHEET DECEMBER 31. 








Asseis— nt ay LAabtlttte. 4 ar 
s3— 3 

Land, bidg. &eq-_. 5,926,903 6,118,773| Capital stock and 

Patents and good- surplus. ....-- x42,413,505 39,868,863 
Cf eres 1,683,335 1,883,335| Reserves._..... - 3,256,906 3,324,717 

U.S. ctfs. ofindeb. 3,200,000 _______- Accts. pay., &c... 2,519,151 2,956,039 

Investments______ 9,050,602 7,826,919| Tax reserves_.__- 1,237,914 1,232,150 

Ch bbbecnidcame 2,092,979 1,366,229! Dividends payable 2,025,000 2,025,000 

Accts. rec., &¢...20,063,957 22,825,344| Customers’ depos. 127,251  --.....-. 

Inventories. ____-. 7,800,179 7,989,291 

Agts.’ bal. & mise. 1,595,564 1,129,400 

Prepayments. ___-_ 166,207 267,479 | Total (each side) _51,579,728 49,406,769 


x Represented by 1,100,000 shares common A stock and 400,000 shares 
common B stock (of no par value).—V. 126, p. 3492. 


Allied Chemical & Dye Corporation. 
(8th Annual Report—Year Ended Dec. 31 1927.) 


The remarks of Wm. H. Nichols, Chairman of the board 
of directors, together with the income account and balance 
sheet, will be found in the advertising columns of this issue. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 

Gross income after prov. 
for deprec., obsol., all 
State & local taxes, re- 








$ $ $ $ 
Pairs and renewals... 27,714,736 27,299,828 23,140,592 21.059,690 
Federal taxes__....___- 3,127,863 3,227,007 2,574.000 2.519.729 
Net income. .......-. 24,586,873 24,072,820 20,566,592 18,539,962 
Previous surplus_____-- 161,913,698 150,392,312 141,288,099 134.209.968 
Total surplus. _-_-_-_..-. 186,500,571 174,465,132 161.854,691 152,749,929 
Pref. divs. ($7 pershare) 2,749,943 2,749,943 2,74 2.749.768 


9,943 
Common dividends- -($6)13,068,654 a9,801.491 b8,712,436 b8,712,062 
Profit & loss surplus--_170,681,974 161,913,698 150,392,312 141,288,099 


Shares com. stock out- 
standing (no par)_--. 2,178.109 2,178,109 2,178,109 2,178,109 
$10.02 $9.79 $8.18 $7.25 


Earned per share.___-.- 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.) 





1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabtitttes— x $ 
Real est., plant, | Preferred stock. 39,284,900 39,284,900 
equip., mines, ;}Common stock.x10,890,545 10,890,545 
Givens daca 173,496,222 165.130.008! Divs. payable.. 3,954.649 3,954,649 
Investments.... 8,115,382 6,291,379; Accts. payable. 4,908,306 5,540,121 
Co ee 15,733,042 13,585,344; Accrued wages. 391,689 431,318 


U.S.,&c.,securs. 86,337,748 es for deprec., 








Notes & accts. ee Or 99,176,973 93,605,709 
receivable.... 16,218,822 17,880,558/|Gen.conting.res. 12,293,961 13,126,378 
Inventories __.. 27,432,295 31,727,914! Tax reserve._._... 3,387,421 3,630,631 
Deferred charges 915,122 920,003 | Insurance res’ve 2,204,171 2,183,307 
Patents, good- | Other reserve... 2,379,987 3,114,580 
Wan, GOs cscs 21,305,943 21,305,943 | Surplus___.---- 170,681,974 161,913,698 
i a nee een 349,554,577 337,675,836 | .. ee 349,554,577 337,675,836 


a $4.50. bS$4. : 
"3 hea shares without par value, declared at $5 per share.—V. 124, 
p. . 


The American Sugar Refining Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


Chairman Earl D. Babst, New York, March 14, wrote in 
substance: 

Income Statement.—The year 1927 was unfavorable for sugar refiners, for 
Cuban cane and domestic beet sugar producers, but more satisfactory for 
Porto Rican, Hawaiian and Philippine raw sugar producers, owing to their 
tariff advantages. For refiners an inadequate margin prevailed throughout 
most of the year, brought about by a futile effort to obtain a larger share of 
a smaller distribution. This effort for volume, in view of the 50% excess 
capacity of sugar refiners, resulted in smaller, and in some instances in no 
profits, for refiners. In the last quarter of the year, prices were maintained 
by western cane and beet sugar producers which were below cost of manu- 
facture for those refiners who, like your Company, must buy their raw 
material in the open market. 

In 1927 we refined 1,301,670 tons of raw sugar at a profit of $3,070,851.57. 
by —e of the company for the year from all sources aggregated 

6,618,741. 

Dividends .—On Feb. 8 1928, the board of directors declared the regular 
$1.75 quarterly dividend on the preferred stock but omitted a dividend on 
the common stock. ; 

Melting & Refining Profits.—The meltings in tons and refining profits and 
losses for the past five years have been as follows: 

Year— 1927. 1926. 1925. 1924. 1923. 
Meltings_---_-- $1,301,670 $1,374,350 $1,307,622 $1,162,622 $1,162,000 
a profits. 3,070,852 7,091,979 4,477,143 327,637 x1,693,070 

x Loss. 

General Statement. 

As stated in the annual report for 1926, the United States sugar industry 
is confronted by another Governmental! interference, this time in Cuba, 
which so far includes limitation of planting, of the harvesting season and of 
the size of the crop. The Cuban crop which reached an actual outturn of 
5,125,970 tons in 1925, was limited to 4,500,000 tons in 1927, and a further 
limitation to 4,000.000 tons has been decreed for 1928. This decrease of 
1,125,000 tons is about equal to the 1926-1927 combined crops of domestic 
beet and Louisiana cane sugar; or of Hawaii and Porto Rico; or of Hawaii 
and the Philippines: or of France, Belgium and Holland; or of Czecho- 
Slovakia, Austria and Hungary; or of Spain, Italy and Poland; and nearly 
as much as of all South America. It is almost equivalent to the total melt- 
ings of your company in 1927. 

A Governmental decree which would close the 102 beet factories in the 
United States and leave in the field aJ] of the cane of Louisiana: which would 
abandon the production of Hawaii and Porto Rico, or of any of the other 
combinations of countries named, may possibly convey some idea of the 
meaning of ‘‘Cuban Restriction.’’ 

There is plenty of rocm for difference of opinion about the wisdom of 
Cuban restriction. There is no room since he came into office to doubt 
the serious efforts President Machado has made to solve the difficulties 
confronting the Cuban sugar industry. His first step was to send an 
envoy to New York to suggest a plan of co-operation between Cuban pro- 
ducers and United States refiners for the export of refined sugar from the 
United States—a plan long discussed in these annual reports, but lacking 
the active support of leading raw sugar interests. The President of Cuba 
offered commlete co-operation in any directicn desired by the industry in 
order to make the plan effective. Not until this suggestion was rejected, 
did President Machado, reluctantly as he said, permit his Government to 
interfere in the industry, by a series of restrictive measures which, in the 
last two years, have startled the entire sugar world, and have recently led 
to international negotiations, the course of which at this writing has not 
been officially disclosed. 

It should not be overlooked by Cuba that United States citizens, as well 
as Cuban cane-growing colonos, own existing property, representing hund- 
reds of millions of investment, with an expectancy of 10 to 15 crops, while 
the beet growers of Central Europe are engaged in a crop which rotates 
with several others and must be sown each year. That Cuba in an inter- 
national negotiation should put in jeopardy existing private property, even 
that of foreign nationals, in return for the non-sowing of beet seeds in 


Central Europe, is a disturbing thought. Once a Government interferes in | 


sugar we know from experience that no one can predict the end. 


The Cuban situation has an important effect on the investors and con- 
sumers of the United Stetes and, until remedied, on sugar refiners and all 
sugar companies within the domestic field, including Porto Rico, the 








opines, Hawaii, Louisiana and on domestic beet sugar producers. 
Therefore it is je eee ye to trace its cause, so that there may be a sympa- 
thetic understanding of the major problems of the United States and ban 
sugar industry. In these annual reports we have endeavored to set forth 
for the benefit of our stockholders and organization, as well as for nearly 
50,000 additional names on our report list, the outstanding features of the 
sugar situation as viewed in terms of the United States industry. 

t year we summarized the major causes of the unstable conditions 
which had affected operating profits of all sugar companies. We found 
that these were due (a) to the effort of the market to reach a balance after 
the violent changes incident to interference of various Governments, includ- 
ing our own; (b) to excess capacity, both of the United States refineries and 
of Cuban production, called out by the war effort of the United States and 
Cuba, but not safeguarded by either Government so as to secure post-war 
markets; and (c) to duties and taxes throughout the world resulting in 
tariff barriers, and introducing great confusion in the flow of international 
trade which, while affecting Cuba more directly, were likely to become of 
increasing importance to the whole United States sugar industry. 

This year, as a contribution to the discussions, we restate the steps which 
have led to this situation within and without the industry which requires a 
solution likely to work the least hardship on all branches and yet maintain 
the power of the industry, not only for its owners but for the public it serves. 


Present Excess Production in Cuba and 50% Excess Refining Capacity in the 
United States Result of*War Effort. 

The World War broke out in 1914 and very quickly about one-third of 
the normal sugar supply of the world was locked within the battle lines of 
Europe. Consequently, each of the remaining thirds became a half of the 
supplies available to the rest of the world. One half was scattered over the 
globe under the control of Great Britain, France, Holland and Italy; the 
other half was under the control of the United States and Cuba, and was 
the — sugar reasonably available to the populations of the Western 
Hemisphere and to the Alljied Nations of Europe. At the time, production 
and consumption in the United States and Cuban field was within a reason- 
able balance, but the United States refining industry had available an 
excess of capacity of at least one million tons of melting for export annually. 
The demands of the Allies, and, later, the control of our Government, led 
to a rapid increase in production in Cuba and to large additional refining 
capacity in the Uniced States. Also as a means of serving the Allies better, 
the Cuban and domestic producers and the refiners, at the request of our 
Government in Aug. 1927, limited their profits and fitted their operations 
into a World program, making possible a stabilization of World prices and 
the division of supplies to the great benefit of domestic and foreign con- 
— particularly those of the United Kingdom, France, Belgium and 

aly. 

Heeding the suggestion of the sugar industry, it would have been wise had 
the United States secured some commitment for future markets. Also the 
need for such action was warranted by a British sugar conference held on 
May 81916. Delegates were present from the West Indies, India, Australia, 
Mauritius, South Africa and from the beet sugar industry of Great Britain. 
Recommendations were presented to the British Colonial Office, and to the 
““Commiitee on Commerce and Industrial Policy after the War:"’ and this 
committee, in Feb. 1917, recommended that Great Britain deciare ‘*Ad- 
herence to the principle that preference should be accorded”’ to products of 
British origin. So, at the very moment an international division of the 
production of the United States and of Cuba was being arranged in the fall 
of 1917 in New York, and production itself was being stimulated in Cuba, 
Great Britain gave public notice of her purpose to consider the fostering of 
her own sugar industry a post-war enterprise. Not until July 29 1918, 
however, was it stated in Parliament, that Imperial Preference had been 
adopted as a Brivish policy. There was stil] time, nevertheless, for us to 
act: for some months later the British Premier stated that “‘Up to the 
present America hes expressed no ovinion on the Paris resolutions and it 
is vitally important that the policy of America and this country should be in 
complete agreement on economic problems.”’ 

It was known at that time, and then so stated specifically: (a) ‘‘Expressed 
in tons at the present time the United States, with its domestic and insular 
production and in conjunction with Cuba, controls . . . almost 
1,700,000 tons over her present requirements. In addition, the aggregate 
capacity of the American refineries is nearly 1,500.000 tons greater than the 
present national demand . . As will be later pointed out, a large 
portion of the raw sugar production and the increased capacity for refining 
has resulted since the War, accentuated by the demands of the Allied 
Nations."’ (b) ‘*There is in Cuba alone machinery installed and in the 
United States refining capacity already built sufficient to supply the 
United Kimgdom with her full needs, and that within the four corners of 
the domestic industry the wants of the United States and of the Allied 
Nations can be met under probable post-war conditions for some years.”’ 
(ec) “Unless a policy is adopted of protecting Cuba and the United States, 
Cuba will find herself with a surplus of at least 1,500,000 tons of sugar and 
American refiners will be compelled to close down a large portion of each 
year or go out of business altogether.”’ (d) ‘‘With the ending of the War, 
the beet sugar production of the Central Powers will come into direct 
competition with American and Cuban sugars. If, in addition to this 
competition there is the added competition of increased production in 
British Colonies because of the Imperial Preference, there will be a surplus 
of sugar which will work an injury to all.’” And ‘‘This notwithstanding 
Cuba’s increase in production to take care of the Allied Nations’ require- 
ments during the War.” 

Our Government was urged to act on behalf of the sugar industry, then 
under Government control. And especially, ‘‘In view of the negotiations 
which must be taken up with the British Government for the purchase of 
sugar for the coming year."’ It was urged on our Government that “There 
are no considerations—sentimental or commercial—which require that the 
United States, its Island possessions, or Cuba, should now loseits . . . 
position in the suear maket of the world. American initiative and foresight 
have made possible a vast increase in the world’s production of a food 
staple of preeminent importance. The necessities of War have brought 
about an increased production in Cuba, and increased refining capacity in 
the United States. It should not be required of the industry that its future 
interests be jeopardized by a policy on the part of Great Britain which 
would mean the upbuilding of her industry at the expense of the United 
States, its Island possessions and Cuba.”’ 

These quotations are taken from a memorandum of 1918. In effect bw 
have been published over and over, and serve to recal] the problems whic 
faced the sugar industry of the United States and Cuba at the time of the 
War when, as was then clearlv seen, production was being stimulated on 
the one hand and provision for future markets neglected on the other, 
hand and provision for future markets neglected on the other, both by the 
Governments of the United States and of Cuba. The hardship suffered in 
consequence should make both Governments very sympathetic to the sugar 
refining industry and to its efforts to solve its post-war problems and to 
Cuban producers in their efforts to find a profitable market for their 
production, so greatly expanded in behalf of the abject necessities of the 
Allies and to meet their urgent needs in the years following the end of the 
World War. 

Soon after the Armistice the various Governments one after another 
relinquished their control over sugar, not, except in the case of the United 
Kingdom, in an orderly manner, but suddenly, and in the United States 
without any preparatory steps. Restriction on consumption gone, everyone 
wanted sugar and a memorable scramble followed. Prices in the United 
States advanced steadily until raw sugar in 1920 reached a price of over 
25 cents a pound and refined sugar nearly 30 cents a pound. With the 
rlease of shipping, and under the influence of these high nrices in terms of 
gold, sugar began to pour into the United States from al] quarters of the 
world. even from rationed countries, until in the end it was found that 
nearly fifty countries had contracted to ship sugar to our markets. The 
result was that the effort to sell soon became as frantic as the effort pre- 
viously had been to buy. Prices collapsed and commercial chaos followed. 
The year 1920 ended with prices almost at pre-war levels. 

All this resulted in a moratorium in Cuba, later in Cuban control, and 
now in Cuban restriction, with British Imperial Preference and high bounty 
a solid fact: in tariff and bounty provisions in 102 countries, including 
France, Belgium and Italy, all of them striving to foster local production 
and to bar the surplus of Cuba, recently stimulated and courted so eagerly. 
Estimates of Suaar Production for 1927-28 Shows Increase Over Last Yearand 

Highest Recorded—Notwithstanding Cuban Restriction. 

The following table gives in tons the crop outturn of the world by years, 
and Willett & Gray’s estimate for the current year. In the United States 
field we include domestic beet and the cane sugar of Louisiana, the F hilip- 
pines, Hawaii, Porto Rico, Virgin Islands, Cuba, San Domingo and Hayti 


| These sugars either come to our market or are allied to it by financial and 


political considerations. They comprise over one-quarter of the World’s 
Sugar Production and constitute one of the most important of the basic 
industries of the United States. 
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United States Field 


Cuba. Incl. Cuba. Europe. World. 
Ei ated ee tents end te 2,429,000 4,288,000 ,283,000 18,208,000 
SS peta teheed sali ioe ai 2.593.000 4,665,000 7,647,000 18,485,000 
|) eae 3,024,000 5,399,000 5,026, 17,099, 
rc kitmwd kame ms 3,972,000 6,163,000 3,186. 15,797, 
/ 2 DSR .936,000 6,451,000 3,683,000 16,630,000 
Dt tedtivnsnahawcs 3,603,000 5.761.000 4,574,000 18,323,000 
a a gra lee EE 5,125,000 8,370,000 7,083,000 23,722,000 
SL iy nth ose i ened 4,885,000 7,868,000 7,453,000 24,577,000 
art SS RR SEER 4,509,000 7,546,000 6,860,000 23,718,000 
| | a 4, , 7,270,000 8,082,000 25,025,000 

* Estimate. 


Last year we pointed out that prospectively 1926-27 showed the first 
decline in World production in seven years, even if Cuban growers had 
been free to harvest their former crop of growing cane. We also pointed out 
that Europe had not fully returned to its pre-war production; and, therefore, 
that if Cuba’s restriction resulted in a higher level of prices it would quite 
likely call into existence Europe's pre-war crop; and, naturally, that Cuba's 
restriction would stimulate, it was said, low cost producers everywhere. 
Furthermore, that any tendency to increase beet plantings in Europe last 
spring would be a danger signal for Cuba, and would rovide an excellent 
opportunity for her to lift her restriction promptly and to permit her cane 
growers to bring in their harvest, rather than yield the World market to 
the increased production of P&rope, while Cuban plantations and colonos 
left their cane in the fields. 

In order to measure the correctness of these observations let us examine 
the above table and the prospect for the 1927-28 crop. We see that Cuba 
has lost 1,125,000 tons since the 1924-25 crop; that since Cuban crop 
restriction in 1926, Europe has gained 629,000 tons; the detailed figures show 
that the beet producers of the United States and the cane producers of 
Porto Rico, Hawaii and the Philippines, have gained 337,000 tons. The 
above table shows, that, prospectively we face a record World crop. Cuba, 
due torestriction, has declined in three crop years from over 21% to 16% of the 
production of the World; similarly in the United States field Cuba has 
declined from 61% to 55%; and finally, from the high point in its own 
crop Cuba has declined 22%. Restriction, therefore is calling out more 

roduction for Cuba to meet, both in the World's market and in that of the 
Jnited States. Until the former crop of 5,125,000 tons is regained over 
$200,000,000 of invested capital is idle; and unless regained it is lost. 


Ezport Business in Refined Sugar From the United States Now Depends 
Upon the Policy of the Cuban Government. 


These annual reports for some years have pointed out that the excess 
refining capacity of the United States could be employed to mutual advant- 
age by the Cuban indust in finding World’s markets for its growing 
surplus, just as it was at the end of the Cuban control of 1921; and that 
this over a period of years would also help domestic consumers and domestic 
sugar producers. While the great opportunity at the end of the War has 
been irretrievably lost, yet present conditions could be considerably im- 
proved by such co-operation. There is promise in Article XVII of the 
Act for the Defence of Cuban Sugar of Oct. 4 1927, which is in part as 
follows: the Commission in estimating the amount of sugar ‘‘which is to be 
sold through the Sugar Export Co. (a Cuban Government Corporation) 
to countries other than the United States, shall . ». eee. a 
the quantity of refined sugar they figure will be exported from the United 
States . . . The Company shall provide such refiners . . . with 
the . . . equivalent in raw sugar. 

United States refiners, always the largest customers of Cuba, are the 
only ones in the world in position to give Cuba an orderly marketing ser- 
vice, based on world-wide experience and with an existing international 
organization. 

The exports from the United States of refined sugar since the outbreak 
of the Great War have aggregated the equivalent of nearly 5,550,000 tons 
of Cuban raw sugar as follows: 


ear— Tons. | Year— Tons. Year— Tons 
Rs cecnsouwe 111 895 | 1922 Piwewaene B19 904 | 1087 onc ec esecs 451,221 
SED vo hk hash araem 95 i caw ae-ias asia asda 416,881 | 1916. ._.-.....- 
ar “eee. See eae 430,168 
a 196,550/1919......... O08 61611014... Sasuncdin 174, 

Ii ha nga genta 198,623 | 1918. .........150,520 | 
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Of the 1927 exports about 58% were made by your company through its 
Sugar Export Corp. to 67 foreign countries. 

Reconstruction of Brooklyn Refinery Completes Major Rehabilitation Program. 

The reconstruction of the Brooklyn refinery was completed during the 
year and already refining costs have been established lower than the esti- 
mates on which the program was authorized. In New York harbor the 
company formerly had two old refineries, one at Jersey City and one at 
Brooklyn, of a combined daily capacity of 7,000,000 lbs. Upon the comple- 
tion of the new Baltimore refinery, we closed the Jersey City refinery but 
rebuilt the Brooklyn plant at 2,500,000 Ibs. or half of its former daily 
capacity, so arranged, however, that it may be increased should the course 
of the business justify. The entire plant has been brought together on a 
consolidated site, extending 1,300 ft. along the water front. The equip- 
ment throughout has been largely renewed and rearranged; boiler and power 
plants rebuilt; the raw sugar warehouse and wash house are new. Meltings 
were discontinued on Sept. 25 1926, and resumed on May 31 1927. Mean- 
while our trade was supplied from our other refineries. 

Centrales Cunagua and Jaronu in Cuba.—Under Cuban restriction we 
were allotted for 1927 a production of 1,070,000 bags, which left uncut about 
47% of the cane of our colonos. In order to safeguard the investment in 
this standing cane we finished during the year with the consent of the Cuban 
Government the third tandem of milling equipment at Jaronu, which was 
already partially in place as part of the original installation. This means 
that the machinery installation at Cunagua and Jaronu is in balance with 
the cane supply developed prior to restriction. Therefore, our colonos are 
now entitled to cut as large a percentage of their cane as the colonos of any 
other central in Cuba. 

Income and Profit and Loss Statement.—Company melted a total of 
1,301,670 tons of raw sugar at a profit of $3,078.851, or of about 1-10 of a 
cent ‘a pomee The sales volume amounted to $177 ,000,000, of which about 
$41, ,000 was paid by us to the Treasury of the United States as customs 
duty, amounting to about 2 cents added to the price of each pound of refined 
sugar produced from duty paying raw sugar. The operating profits include 
those received also from coeperes. molasses and shipping operations. 
Operations have been charged the amount of $1,014,000 for maintenance 
and repairs, and with $1,000,000 for depreciation. 

By reason of the expenditure for replacements at the Brooklyn refinery 
we have also drawn $1,000,000 from the fund reserved for that purpose 
in 1923, and heretofore carried in sundry reserves and set it up as addi- 
tional depreciation of plants, making a total of $2,000,000 set up for de- 
preciation of plants. Sundry reserves have been drawn on as heretofore 
for the loss in 1927 on 1920 contracts to the amount of $365,062, leaving the 
1920 items still carried in our balance sheet reduced to $1,229,840. All of 
these items are in the hands of counsel and are being pressed for collection. 

During the year there was received income and interest of $3,315,086. 
including that received from Cunagua and Jaronu, the raw sugar producing 
properties in Cuba. There have been no changes in beet holdings of the 
company, none of which paid a dividend in 1927. 

Sales of property during the year, including a plant of the Brooklyn 
Cooperage Co., timber lands in the Adirondacks and the Butler County 
RR. in Missouri and Arkansas, produced a gain of $232,803. 

Stock Purchasing Plan.—Employees continued to avail themselves of the 
ean offered by the company to purchase stock on partial payments. 

ese purchases have amounted to 16,661 shares of a par value of $1,666,100. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
Calendar Years— 1927. 1925. 
Profit from operations__ $3,070,852 


1926. 1924. 
$7,091,979 $4 3 x$327,637 











3 ,477,14 

Int. on loans & deposits. 3,315,086 2,044,993 2,989,964 1,644,615 
Inc. from sale of invest _ San eee © me kees 10,549 2,593,049 
cue Soap SOOM TORT SG. eC ee 8,209,380 

Total __--.-.-----.- $6,618,741 $9,136,971 $7,477,655 $12,119,407 
Depr., renew. & replac’t. 1 :000 000 1,000,000 yy Fi aides 
Interest on bonds-----_-_ 1,800,000 1,806,000 1,800,000 1,890,000 

Net income---—------ $3,818,741 $6,336,971 ~$4.677.656 $10,319.407 
Preferred divs. (7%)--- 3,149,986 3,149,986 3,149,986 3°149'986 
Common dividends - - - __ 2,249,995 2,249,995 DE ... b\whasew 

Balance to surplus _ __df$1,581,240 $936,990 e $965,172 $7,169,421 
Shares of com. outst'd’g 

y 2 ees 450,000 450,000 450,000 450,000 
eamnp. per share on com. $1.49 $7.08 $3.39 $15.71 

x Loss. 





BALANCE SHEET DEC. 31. 
1927. 1926. 











Assets— A 1 _ ‘ 1924. 
Real estate and plants.. 64,636,497 63,281,782 61,868,722 62,263,680 
Merchandise & supplies. 13,384,945 14,729,930 11,995,052 9,733, 
Prepaid accounts _ - - - -- 3,822,552 3,812,371 4,513,855 2,748,157 
Accounts receivable.._.. 7,101,207 7,139,902 6,153,544 4.005 ,00 
Accrued income. -----_- 141,969 142,268 143,079 126,322 
er eae 22,117,464 21,941,06 22,349,707 21,769,914 
Investments, general__. 25,244,924 25,411,636 25,393, 25,981,421 
Customers’ acceptances _ 277 ,206 665,836 932,759 1,124,930 
(IED, elivcrapitas aahinas oSatd anna 20,425,464 23,104,824 28,003,084 31,200,282 
Accts. receivable (add'l) «952,633 1,164,363 2,710,922 3,900,616 

Pies. -...-------158,104,864 161,393,975 164,063,791 162,853,870 

Liabilities— 

Preferred stock ______-- 45,000,000 45,000,000 45,000, 45,000,000 
Common stock - - _ - - - -- 45,000,000 45,000,000 45,000,000 45,000,000 
15-year 6% bonds-_-_-.--- 30,000,000 30,000,000 30,000,000 30,000,000 
Sundry reserves... ___-_- 14,819,233 16,184,295 19.706,955 20,809,949 
Accts. & loans payable_. 5,352,658 5,696 344 5,781,825 4,996,752 
Divs. declared & outst’g 1,376,390 1,375,513 1,374,178 811,508 
SS aera ae 16,556,583 18,137,823 17,200,832 16,235,661 

Total__.__.._------158,104,864 161,393,975 164,063,791 162,853,870 


x Accounts receivable (additional) are account claims 1920 contracts, 
$87,072: accounts receivable, undelivered 1920 contracts, $865,561.—V. 
126, p. 872. 

Philadelphia Rapid Transit Co. 
(Annual Report—Year Ended Dec. 31 1927.) 


RESULTS FOR CALENDAR YEARS. 














1927. 1926. 1925. 1924. 
Passenger earnings - - - - - $56 070,709 $57,196,610 $48,827,951 $45,002,700 
Other receipts... ...... 857 ,437 830,943 715,818 652,317 
Fae Ek dish ila de ose wins sl $56,928,146 $58,027,553 $49,543,770 $45,655,017 
txpenses— 
Maintenance.---_.-.--..- $8,958,699 $9,278,332 $8,560,400 $8,560,400 
Oper. of power plants_-_. 3,385.004 3,613,393 3,738,715 3,772,643 
Operation of cars___-.-_-- 20,093,203 20,566,841 15,898,894 14,313,232 
General__............ 7,577,753 8,047,590 5.415.593 4.593.019 
Taxes, incl. paving_--__- 3,306,762 3,409,098 3,030,825 2,760,903 
Total expenses_...-_-- $43 321,422 $44,915,255 $36,644,427 $34,000,199 
Operating income - - - -- 13,606,724 13,112,298 12,899,343 11,654,817 
Non-operating income- - 980,918 707 ,505 817,798 560,470 
Net earnings. ....--.- $14,587,642 $13,819,804 $13,717,141 $12,215,288 
eee 1,354 82 1,379,803 1,399,370 1,371,252 
a aaa ee 9,270,629 9,232,305 9,131,044 8,853 ,671 
Sink. fund city contract_ 180,000 180,000 180,000 180, 
Loss fr.oper.of buses,&c. --.--- 274,247 ye 5h ee 
Net income... ..--..- $3,782,185 $2,753,449 $2,773,516 $1,810,364 
Preferred dividends - - (7%)1,369.531 (7)607,766 (3%)60,.813 = _-.--- 


Common dividends -- (8 “; )2,399,644 (8) 2,399,643 (8)2,399,697 (6) 1,799,575 


$13,010 Def$253 ,962 $313,006 $10,789 
599,924 599,924 





Balance, surplus - - _—- 


Com.shs.outst. (par $50) 599,924 599,922 
Earns. per share on com. $4.03 $4.03 $4.52 $3 .02 
BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— LAabtlittes— $ 3 


3 
Property account x89,144,594 74,757,269 | Preferred stock _ . _22,977,200 13,982,600 
Reserve fund for Common stock - - 29,996,235 29,996,235 
renewals. ---.--- 5,000,000 5,000,000 | Funded debt- -- -- 21,460,000 22,866,000 
CO. cccnensonne 1,536,912 7,212,757 | Audited accts.,&c. 
Materials and sup- current liabilities 3,472,645 4,307,760 
plies, accounts Accrued rentals, 











receivable, &c.. 4,073,082 3,648,430 interest & taxes. 4,991,052 4,677,800 
Deferred assets & Dividends payable 599,911 599,911 
unadjust. debits 1,280,504 1,823,478| Renew & depr. res. 8,073,768 7,174,062 

| Accident reserve... 2,256,142 2,165,109 

| Otherreserves.... 200,703 183,269 

fe 7,007,437 6,489,188 

ee 101,035,093 92,441,934 | _ 101,035,093 92,441,934 


x Property account includes road and equipment expenditures for leased 
lines, real estate, sinking funds, &c.—V. 126, p. 1352. 


United States Rubber Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


Chairman C. B. Seeger, New York, March 8, reports 
in substance: 


Sales for the year amounted to $193,442,945, a decrease of $22,085,364, 
or 10.25%, compared with 1926. This decrease was more than accounted 
for by an average reduction in selling prices of 134%. 

There was a substantial increase in unit volume of sales of commodities 
other than tires, constituting about two-thirds of the total sales, which 
practically offset the reduction in selling prices of these commodities. 

he decrease in total sales as stated a e was due principally to reduc- 
tion in prices of tires, and to a reduction in unit sales of tires to automo- 
bile manufacturers. 

Inventories.—As explained in the 1926 report, inventories were not written 
down as of Dec. 31 1926, because of the continuing uncertainty of crude 
rubber market prices, as indicated by the wide and violent fluctuations 
which had occurred during the two years preceding, but the entire surplus 
earnings for that year, amounting to $8,535,380, were set aside as a reserve 
for such adjustments of inventories as might be found necessary. Develop- 
ments during the early part of 1927 indicated a fairly well stabilized market 
at about the level of prices prevailing as of the first of the year. Therefore, 
inventories carried over from 1926 were adjusted as of Jan. 1 1927, to bring 
the value of crude rubber and of the rubber content in finished goods and 
goods in process to the cost of replacement at current market ces, for 
which adjustment it was necessary to use the entire amount of the reserve 
above mentioned, together with $8,910,679 from surplus. In connection 
with this adjustment, $8,000.000 was transferred from the surplus of United 
States Rubber Plantations, Inc. - 

Inventories of raw materials, including crude rubber, as of Dec. 31 1927, 
were at or below the current market prices, and inventories of finished 
goods were at or below cost of replacement at current market prices for 
raw materials. 

Contractual liabilities, representing forward commitmnets for raw mate- 
rials and supplies, including crude rubber, were at or below market prices, 
and as to quantities covered future requirements for conservative periods. 

Crude rubber shipped against forward purchases, which had not been 
received at New York Dec. 31 1927, amounting to $5,889,370, was taken 
into account and is shown in the balance sheet at cost, which was sub- 
stantially below the market. 

Securities Retired.—Company retired $2,875,400 of funded indebtedness 
during the year, consisting of $691,400 of 5% bonds and $184,000 of 74% 
notes, retired through the operation of the sinking funds, and $2,000,000 
of 6% % serial gold notes paid Mar. 1 1927. 

Contingent Liability.—-Company had a contingent megs FI as of Dec. 31 
1927, as endorser of a note of the Beacon Falls Rubber Shoe Co. in the 
sum of $2.000,000. 

Acceptances.—There were trade acceptances and drafts against export 
shipments, discounted by subsidiary companies and outstanding as of 
Dec. 31 1927, in the sum of $1,249,455. 

Tazes.—¥ederal taxes for the years subsequent to 1917 have been the 
just to conferences with the Treasury Department during the year, and 
agreements satisfactory to the company have been reached Sarasin 4 
many important items, while the findings of the Treasury Department wit 
respect to some others have been accepted. Items not agreed upon in the 
return for the year 1918 have been taken to the Board of Tax Appeals. 
while as to later years, substantial refunds will ultimately _be made to the 
company as the result of agreements already reached. The net amount 
to be paid upon final determination of all items in question fer years sub- 
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sequent to 1917 will be more than covered by reserves heretofore provided, 
assuming that the company’s position as to these items is sustained. 
» Financial Position —Company closed year in a strong financial position. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1927. a — 1924. 

Pe DUNO bo so wast cae 193,442,945 215,528,309 206,473,737 172,214,353 
Net income before int - -.a16,522.952 17.928.750 25,038.305 13:783.904 
Interest charges. -__ __-- 90,900 6,455,592 6,228,435 4,715,870 

NOC BrOfite........... 10,232,052 11,473,158 18,809,870 9,068,035 
EAON me We, WETNESS eon. -< pdiawin ,500 ,000 700,000 
Prov. for plant deprec.. 3,980,571 3,711,289 = -.-...  ce«u-- 
Divs. rec. U. 8. Rubber 

co... | Uk eT [ase . wend. emai 
Preferred dividends_._.. 5,208,800 5.208.800 5,208,800 5,208,800 
Divs. for subsidiary cos _ 17 ,689 17,689 18,718 18,718 

ee ce 1,024,992 8,535,380 12,082,352 3,140,517 
Previous surplus_-_____- 40,798,676 41,061,686 34,178,466 32,584,590 

Total surplus________ 41,823,668 49,597,066 46,260,818 35,725,107 
Res. agst. cost ofcr.rub. 6910.679 8.535.380 3.000.000 —__-__. 
Sundry adjustments____ 766 ,602 263,010 2,199,133 1,546,641 

y P. & L. sur. Dec. 31 40,146,387 40,798,676 41,061,686 34,178,466 
Shs. com. stk. outstand- 

A gre oh ve rr 810,000 810,000 810,000 810,000 
Earned per share______ z$6.20 z$10.54 $14.92 $3.88 


a Includes $4,000,000 net earnings of U. 8. Rubber Plantations, Inc. 
b Adjustment of inventories as of Jan. 1 1927, $8,910,679: transferred 
from surplus of U.S. Rubber Plantations, Inc., $8,000,000: balance $910,679. 
x Appropriated as a reserve ag inventories due to the continuance of 
uncertainty in crude rubber market prices. y See z under balance sheet 
below. z Earnings r share includes dividends received from U. 8. 
Rubber Plantations, Inc. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1927. 1926. 1927. 1926. 
Assets— $s $ Liabtlities— $3 Ss 
Plants, prop. & Preferred stock.a65,110,000 65,110,000 
inv., incl. rub- Common stock. 81,000,000 81,000,000 
ber plant’ns_ .183,739,231 184,631,856 | Minor’y Domin- 
CBE op acnesce 7,535,052 8,235,073| ion Rub. Co., 
Accts. & nts. rec. | Ltd., stock... 258,400 258,800 
(customers) .. 47,156,206 47,418,811)|Accts. payable, 
Accts., notes & | inel. accept’s 
loans receiv’le | paya’le for im- 
(others) ...-.. 2,755,901 3,357,130; portations of 
Finished goods. 37,065,080 48,456,223; crude rubber. 18,204,202 21,871,658 


Mat’ls & supp., | Bank loans pay. 11,750,000 11,800,000 





incl. goods in Drafts & accept. 
process... ._. 40,126,927 46,491,575; for crude rub. 

Notes rec. of in transit.... 4,497,360  -_---- 
empl. & com, lst & ref. M. bdsy60,048,400 60,739,800 


stock held___ x6,253,381 
Open accts. with 
U. 8. Rubber 


6,249,790 | Ten-year 7%% 
| notes 1930.-_ 18,704,000 
Dominion Rub. 


18,888,000 





Plantat’ns,Inc 4,571,830  -..-.. Co., Ltd., 6s, 

Sec. of corp. not | 1936_.....-. 2,600,000 2,600,000 
incl. in U. 8. |\64%% gold notes 26,000,000 28,000,000 
Rubber syst.. 5,924,507 6,019,904| Reserve against 

Prepaid and de- | crude rubber, .-.-..-.- 8,535,380 
ferred assets.. 4,867,816 4,972,136! Open acct. with 

U. 8. Rubber 
FE iess  sbases 4,310,105 
General reserves 1,381,183 1,673,856 
Insur. reserves... 2,315,987 2,266,209 
Pref. div. pay.. 1,302,200 1,302,200 
| Fixed surpluses, 
| gsubsidiarycos. 6,677,814 6,677,814 
Tot. (each side) _339,995,932 355,832,497 Surplus______-- z40,146,387 40,798,676 


a Preferred capital stock, $69,000,000, less amount held by a subsidiary 
company, $3,890,000. x Notes receivable of employees given for pur 
of common stock and secured py such stock; common stock of U. 8S. Rubber 
Co. held under service contracts and agreements, and common stock of 
U. 8. Rubber Co. held by a subsidiary company. y U. 8. Rubber Co. 
e. 5% gold bonds, due 1947, issued $69,000,000, less amount retired 
through sinking fund, $6,951,600, and $2,000,000 held in treasury. z Sub- 
ject to fina) determination of Federal taxes for years subsequent to 1917. 


United States Rubber Plantations, Inc. 

The annual report of the United States Rubber Co. also contains the 
following: 

The rubber plantations owned by the company comprise a total area of 
135,053 acres, of which 104,232 acres are located in Sumatra and 30,821 
acres in Malaya. Of the total area, ee 87,000 acres have been 

lanted, of which approximately 4, acres were planted during 1927. 

f the present planted areas, 54,053 acres are in bearing, including 2,225 
acres that became mature during 1927. The remainder of 33,000 acres 
will come into bearing progressively during the next 6 years. Production 
amounted to 25,677,000 pounds for the year 1927, an increase of 2,768,000 
pounds over 1926. 

The net earnings of the plantations, according to cabled advices, amounted 
to approximately $4,000,000 for the year 1927, after providing adequate 
reserves for depreciation of plant and equipment, amortization of the cost 
of development and foreign income taxes. The amount of these earnings 
for the year was transferred to the United States Rubber Co. and there 
was also transferred $8,000,000 from surplus. 

Rubber received from the plantations is taken into account by the United 
States Rubber Co. at current market prices and the plantations companies 
are credited in open account. The plantations companies draw against this 
open account for cash requirements for operating and development p es. 

The rubper plantations represent a total investment of $33,113,236. Of 
this amount, $18,000,000 was invested by the United States Rubber Co., 

0 was advanced in open account by the United States Rubber 
Co., and the remainder, amounting to $10,541,406 was provided from the 
operations of the plantations companies. 

The consolidated general balance sheet of United States Rubber Planta- 
tions, Inc., according to cabled advices, is as follows: 


Consolidated Balance Sheet—Dec. 31 (According to Cabled Advices). 
United States Rubber Plantations, Inc., and Subsidiary Companies.|. 


Assets— 1927. 1926. 

MERC kaneesacsentiduiina sans atesnekbabbunnd $418,617 $370,834 
BR BORO. 5 cae actenunatbninamanne 212,525 185,997 
Inventories of crude rubber in preparation for ship- 

ment, and other materials and supplies___._. 2,231,390 2,764,098 
Open account with United States Rubber Co__--. = ___--- 4,310,105 


Land, development of properties and equipment -- 33.113 .236 


29,662 ,967 
Prepaid and deferred assets..............-.-.-- 35,631 381,107 








Sa aw sisi Sr 7 ile de lee a aaa aap aa $36,411,400 $37.675,108 

Liabilities— 
Accts. pay. (incl. drafts against shipm'’ts ofrubber) 2,819,242 1,248,032 
ee ae WOOD... cvxensnccarnces dane~ae 79,305 74,974 
Reserves for share of profits to staff and leave exp -- 885,682 1,079,662 
Reserves for Dutch East Indies income tax------- 699,252 915,764 
Open account with U. 8. Rubber Co__-..------- re) Kk - Bee 
Investment of U. 8. Rubber Co. represented by en- 

tire cap. stk. of U.S. Rubber Plantations, Inc-_- 18,000,000 18,000,000 
Appropriated surplus: Reserves for amortization of ¥ 

properties and for depreciation of equipment... 8,511,145 7477 436 
SE a eS a ae es 844,941 8,879,241 

SE eee ener pen ee gee ae pe $36,411,400 $37,675,108 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 
Brotherhood of Sleeping Car Porters Prepare to Strike in Order to Force 
Pullman Company to Abolition Tipping Through Adequate Wage Scale and 
to Recognize the Union.—‘‘'New York Times”’ Mar 15, p. 14. 





Boston & Maine RR. Propose Reduction of Wages of Certain Classes of 
Employees from Three to Ten Cents per Hour Effective April 6.—‘‘New 
York Times’’ Mar. 1S. 37. 

Matters Covered in ‘‘Chronicle’’ March 10.—(a) Gross and net ear 
of United States railroads for the month of January—p. 1414. (b) Loading 
of railroad revenue freight continues low—p. 1424. (c) Senate committee 
opposes appointment of John J. Esch as Inter-State Commerce Commission- 
er—p. 1456. (@) Capital expenditures by class 1 roads in 1927 at $771,- 
552,000—12% below 1926—p. 1456. (e) Average fare received by electric 
railway companies in United States now over 8 cents—p. 1456. 

Refined Sugar Prices.—On Mar. 15, an advance of 10 points was made 
by American, Arbuckle, Mc Cahan and National and Federal advanced 
peice 10 points to 5.80c. per lb. Reserve also advanced 10 points to 5.85c. 

r 


Glass Workers Return to Work.—550 employees of Standard Plate Glass 
Works return after one-day strike. Company agreed to re-instate worker 
who had lead strike which ended Feb. 15.—‘‘Wall Street Journal.’’ Mar. 9. 

Matters Covered in ‘‘Chronicle’’ March 10.—(a) Governors of oil producing 
States asked by Federal Oil Conservation Board to co-operate with Govern- 
ment to secure uniform legislation for conservation of oil—p. 1431. (b) 
Modifications by New York Stock Exchange of rules governing advertise- 
ments by members—p. 1444. (c) New York Stock Exchange announces 
reopening of Visitors’ Gallery—conditions governing admission to Mem- 
bers Gallery—p. 1445. (d) San Francisco Stock Exchange changes business 
hours—p. 1445. (e) San Francisco Curb Exchange changes business 
hours—p. 1445. (f) Decrease of $97,773,627 in outstanding brokers’ 
loans on New York Stock Exchange. Total now $4,322,578,914—p. 1445. 

Car Surplus.—Class I railroads on Feb. 29 had 372,916 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 12,316 cars compaerd with Feb. 23, at which time there were 
385,232 cars. Surplus coal cars on Feb. 29 totaled 168,172, a decrease of 
1,933 cars within approximately a week while surplus box cars totaled 
155,554, a decrease of 8,716 for the same period. Reports also showed 
24,591 surplus stock cars, an increase of 185 above the number reported on 
Feb. 23, while surplus refrigerator cars totaled 12,755, a decrease of 1,012 
for the same period. 


Arkansas & Louisiana Midland Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $673,299 on the 
— used property of the company, as of June 30 1918.—V. 121, 


Atlantic Coast Line RR.—Obituary.— 
y Saree oN Reese Kenly died at Wilmington, N. C., on March 1.— 
‘ ¥ 3. 


Boston & Maine RR.—Homer Loring Resigns.— 

Homer Loring closed a 4 year task of directing the rehabilitation of the 
Boston & Maine RR. on March 13, when his resignation as a member of the 
board and of its executive committee was accepted by the board of directors. 
He resigned last week as chairman of the executive committee. 

Mr. Loring will be succeeded on the board of directors by Philip R. Allen, 
President of Bird & Son, Inc., on the executive committee by Louis M. 
Atherton of Swampscott, Mass., who is already a director, and as chairman 
of the executive committee by Thomas Nelson Perkins, whose election was 
announced last week with the statement that President George Hannauer 
would be the executive head of the road. 

Charles N. Marland, Assistant Treasurer of the company, has been 
elected Treasurer to succeed the late H. R. Wheeler. 

The directors have declared the regular quarterly dividends of 134% 
on the prior preference stock, 114 % on the Ist pref. class A, 2% on the Ist 
pref. class B, 1% % on the Ist pref. class C, 244% on the Ist pref. class D 
and 1%% on the Ist pref. class E stocks, all payable April 2 to holders of 
record ‘March 16.—V. 126, p. 1503. 


Chicago & North Western Ry.—Final Valuation.—Phe 
I.-S. C. Commission has placed a final valuation of $487,- 
870,700 on the owned and used property of the company as 
of June 30 1917. The Commission also found the value of 
the property owned but not used to be $131,722, and the 
value of the property used but not owned to be $5,045,426. 

In its report the Commission placed the final value for 
rate-making purposes of the Chicago St. Paul Minneapolis 
& Omaha Ry., a subsidiary, at $87,129,680 for casrier prop- 
erty both owned and used, while property owned but not 
ry Ang valued at $19,476, and that used but not owned at 

,907. 

The report also includes the valuations of the Pierre & 
Fort Pierre Bridge Ry., $1,144,000 for property owned and 
used; the Pierre Rapid City & Northwestern Ry., $4,533,054; 
Sioux City Bridge Co.,.$1,030,700, and Wyoming & North- 
western Ry., $3,130,154. — 

The report further says in part: 

“The North Western’s investment in road and equipment, including 
land, was shown on its books as $388,671,654, which, with readjustments 
made in conformity with our accounting classification, would be increased 
to $436,460,609. This latter sum embraces $255,381,028 of recorded 
money outlay, the remainder representing, for the most part, the par 


value of securities issued or assumed. The Commission says it has been 
unable to ascertain the original cost to date. 


The “Wall Street News” in its synopsis of the final valua- 
tion of the Chicago & North Western Ry., states: 


The cost of reproduction new of the carrier’s owned properties was placed 
at $462,534,114, and less depreciation $260,052,207. The cost of reproduc” 
tion new on the total] used properties of the road was fixed at $467 ,898,356. 
and less depreciation $364,425,072. : 

The investment of the North Western in road and equipment, including 
land, had a book value of $388,671,654 on the valuation date. 

The carrier had outstanding on June 30 1917 a total par value of $370,- 
132,258 in stocks and long-term debt, of which $145,161,138 represented 
common stock, $22,395,120 preferred stock, $65,000 special stock and $202,- 
511,000 funded debt unmatured. In addition, the railroad has outstanding 
$654,500 par value of funded debt matured but unpaid. 

The North Western wholly owns and uses 12,321 miles of all track, and 
owns and uses 142,388 acres of land with a present value of $95,971,335. 

The report of the Commission indicated that the Chicago & North West- 
ern Ry. owns securities of other companies, held for non-carrier purposes, 
with a par value of $42,694,293, and a book value of $30,125,540. 

The book valuation of materials and supplies on hand on the date of the 
valuation is fixed at $7,109,164, in the Commission's report. N 

The sum of $6,870,700 is included in the road's final value as working 
capital. 

In commenting on the final valuation, President?Fred W. 
Sargent says: 

Having at hand only the newspaper dispatches, which are necessarily 

brief and do not per the danas of ne ger gs ment aes, it is im- 

ossible to comment at length on the subject at this moment. 

“ The final valuation given in the telegraphic dispatches of $487 870,700 
is slightly higher than the tentative valuation announced on Sept. 13 1926. 
This would indicate that while the company made some small gains as a 
result of its hearing, it is evident however that the Commission is still 
adhering to the same theory it has previously announced of reporting only 
arate base figure computed in accordance with its formula for that purpose. 
It has not found the true and full value of the company’s property. It is 
our opinion that the law requires the Commission to report the full value of 
the property for all purposes, and not a theoretical rate base figure. The 
figure announced omits all the company’s properties, holdings and other 
assets which it had on the date of valuation and still has, such as lands, 
stocks and bonds of other companies, mines, grain elevators, warehouses, 
cash in bank, and similar things, on the theory that they were not em- 
ployed directly in the operation of its road, although necessary and essential 
for the proper performance of its business, and which constitute assets and 
security for its stocks and bonds outstanding. These assets alone, all of 
which have been omitted, are in excess of $50,000,000. 
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The Commission arbitrarily deducts an excessive amount—over $100,- 
000,000—for theoretical accrued depreciation, which amount does not in 
fact represent any actual loss in value, serviceability, impairment of earn- 
in wer, deferred or neglected maintenance of any kind 

rhe Commission's method of valuation makes no allowance for any dif- 
ference between a prosperous, well-planned Len a a with a well-established 
organization, all of which are attributes of value universally recognized in 
other enterprises, and an inert physical structure having none of these 
attributes of value. E ‘ 

It should be pointed out that the value announced is as of June 30 1917, 
and is primarily based upon a level of prices and costs found to prevail as 
of 1914: that the property is now much greater in extent than it was at that 
time, and that the level of prices is now much higher. The actual value of 
the property of this company was much greater at that time, and is still 
greater at this time, but we will have to await the time when we can see the 
Commission's report and analyze it before undertaking to state its defi- 
ciencies in detail. ‘ 

While I have not seen the final report of the Commission, yet I under- 
stand that it does not include the Pierre & Rapid City and yoming & 
North Western lines, which were separate properties at the inventory dates 
These values will bring the Commission's figures up to approximately 
$495,000,000. ‘There is non-carrier property of the value of $55,000,000, 
and additions made since the inventory date of $65,000,000, which would 
make the total present value on the Commission's basis $615,000,000. 
Upon our theory of valuation there should be added $150,000,000 to this 
amount, which would make a total value of $765,000,000, and this does 
not allow for excess cost of carrier lands over value of lands of abutting prop- 
erty, which would add another $75,000,000. Taking, however, the Com- 
mission's basis, and adding the two properties mentioned, plus non-carrier 
property, plus additions made since inventory date, and taking therefrom 
total amount of bonds and preferred stock outstanding, would leave a pres- 
ent physical value of common stock of approximately $200 per share. This 
means that the common stock would receive, even on the Commission’s 
basis, somethine around 12% to 13% before earnings would be subject to 
recapture.—V. 126, p. 1346, 710. 


Columbus & Xenia RR.—Offer Made for Stock.— 
See Pennsylvania RR. below.—vV. 72, p. 532. 


Hudson & Manhattan RR.—To Increase Capitalization. 

The stockholders will vote April 11 on increasing the authorized common 
stock (par $100) from 400,000 shares to 500,000 shares. The $1,000,000 
of preferred stock will remain unchanged. 

The increase is to provide for the possible conversion of the preferred 
stock and the Ist mtge. 4% % bonds into common stock.—V. 125, p. 3055 


Great Northern Ry.—Definitive Bonds Ready.— 
Definitive engraved bonds are now ready to be issued in exchange for 
temporary gen. mtge. 44% gold bonds, series “E,’’ now outstanding. 
Temporary bonds must be surrendered at the company’s office. (See 
offering in V. 125, p. 2384).—V. 126, p. 711. 


Mobile & Ohio RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $13,879,000 
refunding & imvrovement mortgage gold bonds, 414% series of 1977, due 
Sept. 1 1977.—V. 126, p. 1346. 


New York Central RR.—Replies to Charges on Big Four 
Lease Asks Dismissal of Intervention Petitions of Short Line 
Roads.— 


Replying to the charges that its plan to lease the Big Four, Michigan 
Central and controlled lines failed to make provision for short lines in the 
territory, the New York Central RR., March 15 filed supplemental briefs 
with the I.-S. C. Commission, asking that the petitions of 10 short lines for 
intervention and inclusion in the merger be dismissed. An adverse report, 

upon the alleged failure to include the short lines, was returned 
recently by an examiner for the Commission. 

The grounds on which the New York Central asks dismissal of the inter- 
vention itions were that intervention for the purpose of extending the 
pro merger plan to include the intervenor, rather than to prevent the 
adoption of the plan, is not permissible under Section 5 of the Transportation 
Act; that if the Commission finds the plan in the public interest it may not 
condition its approval on the making or offer to make other acquisitions not 
originally applied for ; that each intervenor in this case has failed to furnish 
the Commission with adequate data showing that the public interest re- 
quires its inclusion in the merger; that each intervenor has failed also to 
provide data on which the Commission may prescribe the terms and con- 
ditions on which it should be included in the New York Central plan, and 
if the Commission determines that any intervenor be included in the plan 
be omaienon itself should prescribe the terms and conditions of its in- 
clusion. 

Following analyses of each of the ten intervening short lines’ cases, the 
New York Central's brief said in part: 

“It is clear that each of the intervening short lines presents an individual 
case, sometimes. as in the cases of the Chicago Attica & Southern, the 
Federal Valley RR. and the Boyne City Gaylord & oe RR., one of 
abandonment: sometimes one of the propriety of allocation to some other 
system; in one instance, at least, the Fonda Johnstown & Gloversville RR., 
a question of segregation; and in all instances, assuming assignability to 
the New York Central, questions of terms and conditions varying greatly, 
while in not a single case are adequate data provided by the intervenors. 

“Assuming the legality of the interventions, we submit that none of the 
intervening short lines has made out a case for its allocation to the New 
York Central and that none of them has stated terms and conditions upon 
which it would be reasonable and practicable to include it in the New York 
Central System, and that none of them has offered adequate testimony upon 
which the Commission could found such a conclusion. 

“‘No short line has suggested that the proposed leases of the Michigan 
Central, the Big Four, the Chicago Kalamazoo & Saginaw, the Cincinnati 
Northern and the Evansville, Indianapolis & Terre Haute, would be detri- 
mental! to its individual interests or to the interests of the public. 

The purpose of interventions is to show that the plan would be more 
in the public interest if the short lines were to be included. In other words, 
that the Commission should not content itself with assuring the amount of 
public interest, which would be satisfied by the approval of the proposed 
applications, but that it should go on to assure the maximum amount of 
public interest as conceived by the intervenors by constraining the appli- 
cants to go further than they have proposed. 

We find nothing in the statute which authorized the Commission to 
deny applications admitted to be in the public interest, upon the ground 
that a greater public interest could be satisfied by a larger number or greater 
variety of applications. Such action by the Commission, we submit would 
pase beyond the domain of law and its orderly administration, and would 

ind inclusion within the scope of arbitrary power.’’—V. 126, p. 1191. 


New York New Haven & Hartford RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $31,000,000 


temporary 40-year Ist & ref. mtge. 44% 1 : —_ 
Yen isi r4 44% gold bonds, due Dec. 1 1967 


Pennsylvania RR.—Offers $115 Per Share for Columbus 
& Xenia RR. Stock.— 


The Pennsylvania RR. has offered to purchase all of the stock of the 
Columbus & Xenia RR. at $115 per share (par value $50) according to 
a letter to the stockholders signed by R. H. Platt, President of the Columbus 
pe a ann = Cer and yoy all of whom recommend the 

re) e@ stock. ertificates are to deposi r ington 
National Bank, Columbus, Ohio. Sa 
The proposal is the outcome,” says the letter, ‘“‘of correspondence 
extending over several months, and is in pursuance of a general policy of 
the Pennsylvania RR. to consolidate its properties and simplify its organ- 
ization eliminating or absorbing as far as practicable subsidiary companies.” 
e Pennsylvania already owns 25% of the stock of the Columbus & 
Xenia, which is one of its numerous leased lines.—V. 126, p. 1036, 1503. 


St. Louis & San Francisco Ry.—Common Stock not 
Quoted Ex-Rights March 16.— 


The Committee on Securities of the New York Stock Exchange on March 


15 ruled that the common stock shall not be quoted ex-righ March 
and not until further notice. See V. 126, p. i503. itera bs iaiunceatined 


Seaboard Air Line Ry.—Outlook Discussed.— 

L. R. Powell Jr., President of the company is quoted as follows regarding 
the outlook for his road and the recent decline in its securities: 

“The severe liquidation of Seaboard Air Line Ry. securities which has 
recently taken place is in my judgment not justified by actual conditions. 

‘There is in my opinion, no ground for apprehension that the company 
will not earn its fixed charges by a substantial margin in the year 1928. 
The net earnings available for fixed charges in 1927 (exclusive of adjustment 
bond interest, which is not a fixed charge) were in excess of such charges 
by approximately $1,280,000. A comprehensive survey of business condi- 
tions in the t tory of the company justifies a favorable , and it 
is expected that 1928 will show increasing net revenues. 

‘Expenses have been by substantial economies which may be 
grouped into two classes: Organization and — economies not de- 
pendent upon fluctuating traffic conditions, but permanent and of sub- 
stantial amount; and careful adjustments of operating expenses in prompt 
recognition of fluctuations in volume of traffic. 

“In conclusion, I believe that the liquidation in the market of Seaboard 
Air Line Railway securities has passed the bounds of reason. The road 
has no immediate funded maturities to meet, its pro y is being adequately 
maintained and the railway will be able to take full advantage of the in- 
evitable development in its territory.’’—V. 126, p. 1347, 1191. 


Tennessee R.R.—Trustee Resigns.— 
The Mechanics Bank & Trust Co., Knoxville, Tenn., has resigned as 
trustee of an issue of 30-year 6% income debenture bonds.—V. 124, p. 789. 


Virginian Railway— Bonds .— 
The 1I.-8. C. Commission on Mar. 1 authorized the company to 


procure 
the authentication and delivery of $1,948,500 of first mortgage 5% 50-year 
gold bonds.—V. 125, p. 2932. 


Virginian Terminal Railway—Bonds.— 

The I.-S. C. Commission on Feb. 25 authorized the company to issue 
$100,000 of first mortgage 5% 50-year gold bonds, to be delivered to the 
Virginian Railway in reimbursement for advances made. 

Authority was granted to the Virginian Railway to assume obligation 
and liability as guarantor in respect of the bonds, and to pledge them with 
the trustee of its first mortgage dated May 1 1912. 

Authority was further granted to the Virginian Railway to ocure 
the authentication and delivery of $100,000 of first mortgage 5% year 
gold bonds.—V. 124, p. 917. 


West Jersey & Seashore RR.—214% Dividend.— 

The directors have declared a dividend of 24%%, payable April 2 to 
holders of record March 15. This makes a total of 5% declared out of 
earnings for the year 1927, which compares with 5%% charged against 
1oy ——, 3/3 % against 1925 earnings, and 414 % out of 1924 earnings. 
—V. 125, p. 1577. 


—_——— 
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Alliance Power Co.-—Trustee.— 


The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $590,000 lst mtge. 6% gold bonds, due Sept. 1 1952. 


American Commonwealths Power Co.—Acquisitions— 
Financing .— 

Announcement has been made of the acquisition by this corporation from 
the United Gas Improvement Co. of Philadelphia of all that company’s 
interests in the Savannah (Ga.) Gas Co., the St. Augustine (Fla.) Gas & 
Electric Co., and the Bangor (Me.) Gas Light Co. The new acquisition 
will be financed by an offering soon of an issue of $5,000,600 6% % Ist pref. 
om by a syndicate headed by G. E. Barrett & Co., Inc., and A. C. Allyn 

‘Oo. 


& 

The American Commonwealths corporation already owns the Jackson- 
ville (Fla.) Gas Co., the Union Gas Corp., serving important cities in 
Eastern Kansas, and the Community Power & Light Co., serving 144 
towns and cities in Missouri, Kansas, Arkansas, Texas and New Mexico. 

For the year ended Dec. 31 1927, the corporation has increased its gross 
earnings from $4,044,000 to $9,092.000 and its net from $1,503,000 to 
$3.551,.000, increases of 125% and 136% respectively. With its subsid- 
iaries the corporation now serves an estimated population of 710,000 with 
electricity, gas and water service. Important assets of the corporation 
include substantial investments in United Light & Power Co., and the 
American Super Power Corp.—V. 126, p.1504. 


American Power & Light Co.—Earnings.— 

12 Mos. End. Dec. 31 1927. 1926. 1925. 1924. 
Gross earnings of subs_-$62,786,765 $59,411,694 $50,519,120 $42,078,837 
Net earns. of subs. before 

renewal and replacem’t 








(deprec.) approp_x_-_ 28,443,082 26,005,381 22,813,173 17,562,926 
Gross earns. of Amer. Pr. 

& Lt. Co. and undistr. 

inc. of sub. cos. applic. 

to Amer. Pr. & Lt. Co 

after renew. & replace. 

(deprec.) approp_x__- 13,497,520 12,583,457 10,766,692 7,688,275 
Exp. of Amer. P. & L. Co 349,332 364,433 443,481 489,129 
Int. & disct. of Amer. 

(. ey eee 2,991,118 2,796,020 1,912,451 834,477 

Net income-..-....--- $10,157,070 $9,423,004 $8,410.760 $6,364,669 
Pf. divs. of A.P.& L.Co_ 1.430,87 1,426,407 1.356.820 1,060,109 
Com.divs.of A.P.& L. Co 2,518.408 2,332,878 2,223,296 2,027,196 

Comb. undistr. income $6,207,783 $5,663,719 $4,830.644 $3,277,364 
Shs. pref. stock outstdg_ 238,513 238.469 235,775 219,194 
i. Shs.com.stk.outstdg. 1,872.937 1,729,623 1,647,511 1,565 .867 

Sarns. per sh. on pref_- $42.63 $39.51 $35.67 $29.04 
Earns per sh. on com_-_-_ 4.62 4.28 3.39 
Earns. per sh. on aver. 

com. stock outstdg___ 4.85 4.77 4.42 3.68 

x Renewal and replacement (depreciation) appropriations for the 12 
months ended Dec. 31 1927 were $3,531,290; 1926, $3,524,808; 1925, 


$3,078,591, and for 1924, $2.701,616. y Includes scrip certificates for 
common stock aggregating the equivalent of 1,846.48 shares at Dec. 31 
1927: 1,472.72 shares ar Dec. 31 1926; 1,113.86 shares at Dec. 31 1925, 
and 844.16 shares at Dec. 31 1924.—V. 126, p. 574. 


American States Securities Corp., Grand Rapids 
Earnings for 12 Months Ended Dec. 31 1927 (Incl. Conir. Cos.) 
Gross earnings—all sources $8 249,654 
Operating expenses, including maintenance & general taxes__-. 5,035,192 
Interest charges—subsidiary companies 1 BO? has 


Balance available—American States Securities Corp. and for 
NN "Pr bo ee op ec chip 68 ic ands eed wld tao we os Ah 


$948,880 
Interest charges—Amoerican States Securities Corp 2,359 


Balance available for reserves, Federal taxes and surplus_.___ $946,521 

The above earnings statement is based on the inclusion of earnings for 
the past 12 months of Union Gas Utilities, Inc. and its controlled companies. 
There was no change in the capitalization of the corporation in connection 
with the nencins of the acquisition of the above named companies.—V. 
126, p. 105. 


American Superpower Corp.—Capital Increase Ap- 
proved .— 


The stockholders on Mar. 9 authorized an increase in the authorized 
class A common stock from 600,000 shares to 1,000,000 shares, and in the 
Ist pref. stock from 200,000 shares to 400,000 shares. (See details in 
V. 126, p. 1037.)—V. 126, p. 1504. 


Associated Gas & Electric Co.—New Debentures.— 
Underwritten.—A banking syndicate headed by Harris, 











Forbes & Co. has underwritten the new issue of $50,000,000 
| 20-year convertible 414% gold debentures. 
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Each holder of record at the close of business on Mar. 22 
will be entitled to subscribe on or before April 9, at 97 and 
int., for these debentures in the proportion of $20 of de- 
bentures for each share of stock or each $100 of fully re- 
gistered convertible securities held. 


Debentures Approved—Further M pees J to be Held March 
22.—Secretary M. C. O’Keefe, March 14, says in part: 


The action of the directors as set forth in the notice of meeting of the 
stockholders dated March 1 1928 (see V. 126, p. 1347) was unanimously 7; 
roved by allstockholders present in person or by proxy at the meeting held 
March 12 1928. It is, of course, difficult to secure practically un ous 
ye from_so large a number of stockholders as the approximately 
,000 which the company now has. In order, however, to give all stock- 
holders the necessary time and opportunity to send in their proxies the 
meeting held on March 12 was recessed to March 22 1928 to permit ratifi- 
fication by those whose proxies still are being received. 

It has been suggested that purchasers of these debentures would prefer 
to have the optional conversion privileges into class A stock or units of 
class A and common stocks, represented L. | warrants attached to the de- 
bentures, so that the debenture holders will not be required to surrender 
their debentures in order to secure the conversion privilege, but may, at 
their option, either surrender their debentures in payment for the stock 
or retain the debentures and purchase the stock for cash. 

A further special meeting of stockholders has therefore been called and 
will be held on Mar. 22 for the purpose of taking such further action as 
may be necessary, by further amendment of the certificate of incorporation 
of the company a otherwise, to permit the attachment of warrants for 
the purchase of class A stock and-or common stock to its securities and 
the issuance of such stock upon the exercise of such warrants free from any 
limitation requiring the receipt of any certain aggregate consideration 
from the issuance of stocks junior thereto. 

In offering the new debentures for subscript‘on, provision will be made 
for erect in instalments, upon which interest will be allowed at 4%%. 
An initial payment of 10% of the principal amount of the debentures is to 
be made at the time of subscription. 


More Holders of Securities of Affiliated Companies Again 
Receive Offer.— 


The holders of New York State Gas & Electric Corp., 54s due 1962, 
have been offered in exchange for the aforesaid bonds, new gold debenture 
bonds, consolidated refunding 5%, due 1968, of the Associated Gas & 
Electric Co. The basis of exchange is: $1,100 of new bonds, or 10 shares 
of $6.50 dividend series preferred stock for each $1,000 bond of Associated 
Gas & Electric Co 

The holders of the Staten Island Edison Corp. $6 preferred stock have 
been offered, in exchange for the aforesaid stock, new gold debenture bonds, 
consolidated refunding 5%, due 1968, of the Associated Gas & Electric 
Co. The basis of exchange is: $1,050 of new bonds, or 10 shares of $6.50 
dividend series preferred stock of Associated Gas & Electric Co. for each 
10 shares of stock. 

The holders of the Lake Shore Gas Co. 5s, due 1950, and Long Island 
Water Corp. 5 %s, due 1955, have been offered in exchange for the aforesaid 
bonds, new gold debenture bonds, consol. ref. 5s, due 1968, of the Associated 
Gas & Electric Co. The basis of exchange is:$1,075 of new bonds, or 
10 shares of $6.50 div. series pref. stock of the Associated Gas & Electric 
Co. for each $1,000 bond. 

a offers may be modified or withdrawn at any time without further 
notice. 


Gains in Power Output Reported for Associated System.— 

Substantial increase in power output in a maj rity of the territories 
served by the properties of the Associated Gas & Electric System are shown 
in the report for February and the 12 months ended Feb. 29, just made 
public. February power output was 73,347,000 k.w.h., a gain of 3,988,670 
k.w.h. over February a year ago, or 5.8% for the properties as a whele. 
The increase for the 12 months is represented by a production of 883,154,703 
k.w.-h., a gain of 52,253,691 k.w.h., or 6.3% Production of gas increased 
21.4% in February and 3% in the 12 months. 

Among the larger increases by individual property groups of the System 
for the month of February was a 37.8% gain by Portsmouth, N. 
29.4% by Harlem Valley properties, 26.2% by 
18.2% by Kentucky and Tennessee properties, 17.8% by Depew and 
Lancaster, 11.9% by New York State, and 10.9% by Staten Island 
For the 12 months the largest gain was made by the Plattsburgh property, 
the increase amounting to 38.9%, followed by the Harlem Valley properties 
with an increase of 33%. Pennsylvania properties, in spite of the de 
pression in the coal fields, showed a gain of 2.5%, New York State 9.2%, 
Staten Island 9.2%, Kentucky-Tennessee 14.7%, Depew and Lancaster 
12.8%, New York-Vermont 15.5%, Cape and Vineyard 16.4%, Patchogue, 
13.6%, and Manila, P. I., 9.2%.—V. 126, p. 1504, 1347. 


Boston Consolidated Gas Co.—Stock A pproved.— 

The Massachusetts Department of Public Utilities has authorized 
the company to issue $6,500,000 additional capital stock at par ($100 a 
share). The proceeds will be applied to the payment of $6,087,347 of 
Sg outstanding on Nov. 30 1927. (See V. 125, p. 1968).—V. 125, 
p. : 


Brazilian Trac., Lt. & Pow. Co., Ltd.—Conversion.— 

A dispatch from Toronto, Canada, states that about $9,000,000 of the 
total issue of $10,000,000 6% cum. pref. stock has been converted into 
common stock on the basis of six shares of pref. for five shares of common 
stock of $100 par value. See also V. 126, p. 409, 106. 


Canadian Hydro Electric Corp., Ltd.—Acquisitions.— 

A current report believed by the ‘‘Chronicle”’ to be based on fact, says: 

This corporation, a subsidiary of the International Paper Co., of New 
York, recently accepted the offer of the Power Corp. of Canada by which 
the Canadian Hydro Electric Corp., Ltd., will acquire control of the 
Ottawa & Hull Power Co., Ltd., which controls the Ottawa River Power 
Co., Ltd. (See latter 2 companies in V. 126, p. 1351). The same offer has 
been made to the minority stockholders of both companies. ‘Three power 
plants will be acquired by the Canadian Hydro Electric Corp., Ltd., or its 
subsidiaries, 1 located at Bryson, Que., and the other 2 at Chaudiere Falls, 
Hull. These plants develop about 60,000 h.p. and are designed for the 
installation of 60,000 h.p. additional. , ae 

The International Paper Co., through its subsidiaries already had power 
plants on the Gatineau River and on smaller tributaries of the Ottawa 
completed or under construction with a designed capacity of almost 600,- 
000 h.p. and with these additions on the Ottawa River the designed capacity 
becomes about 700,000 h.p.—V. 125, p. 3196. 


Patchogue property 


Central Illinois Public Service Co.—Stock Increased.— 
The stockholders on March 1 approved increase in the authorized $6 
cumul. pref. stock to 350,000 shares (no par value) from 225,000 shares, 
and in the authorized common stock to 350,000 shares (no par value) from 
250,000 shares. The increase has also been approved by the Secretary of 
State of Illinois. The company is controlled by the Middle West Utilities 


Co. 
Calendar Years— 














1927. 1926. 1925. 1924. 
Gross earnings - - - ---- - $13,133,809 $12,704,609 $11,591,262 $8,862,901 
Oper. expenses & taxes-- 8,717,345 8,536,269 7.938 ,292 6,166,101 
Operating income_-_-- $4,416,464 $4,168,340 $3,652,969 $2,696,800 
Other income-_-------- 310,904 39,469 35,356 39,067 
Gross income. .------- $4,727,368 $4,207,809 $3,688,326 $2,735,867 
Interest charges, &c..-. 2,229.849 2,055,762 1,997 ,503 1,298 ,390 
Net income. -~--.---- $2,497,520 $2,152,047 $1,690,823 $1,437,477 
Preferred dividends__-- 1,193,944 1,058 ,844 898 ,574 6€0,366 
Common dividends- - --- 1,114,365 929,203 752,417 648 ,465 
Balance, surplus - - - = $189,210 $163,999 $39 832 $128 646 
. shs. outst’g. at en 
we (oo Se). ...-. 203,895 181,005 142 447 119,760 
Earnings com. share_ $6.39 ( $5.57 $6.68 


Properties Acquired During 1927.—During the year 1927 the company 
urchased the physical properties of the Cisne Electric Light Co., Perry 
aight & Power Oo., Chesterfield Electric Co., Wythe Farmers Electric Co., 








Ohlman Electric Light & Power Co., Hardin Electric Light & Power Co., 
and Pittsburg Light & Service Co.; the electric utilities in Brereton and 
Fowler; the municipal electric properties of Louisville, Willow Hill and 
Roberts; the Paris municipal street lighting system and the property of the 
Queen City Gas Co. of Shelbyville. Electric service was also furnished 
during the year to 22 other communities heretofore not enjoying such service% 

The company also purchased during the year the ice manufacturing 
property and the ice business of the Hamilton Ice Co., Cairo Food Products 
Co., Metropolis Ice Manufacturing Co., Winter Brothers Ice & Coal Co. 
and the ice business at Carterville. 

The company also acquired, in connection with the refunding of all its 
underlying and certain other bonds, the entire physical properties of the 
Quincy Gas, Electric & Heating Co. and Maitoon Gas Light & Coke Co. 
All of the outstanding capital stock of these companies, except directors’ 
qualifying shares, was owned by the company. 

Balance Sheet Dec. 31. 





1927. 1926. 1927. 1926. 
Assets— s Ltabilities— $ 
Fixed capital _---- 72.637 ,580 67,561,273'6% pref. stock.... 715.600 757,200 
Gls Saticcoteas ,417,246 1,231,036 | $6 pref.stk.(no par) 18,519,974 16,752,907 
Notes receivable 152,679 111,110} Common stock (no 
Accts. receivable_. 1,770,935 1,817,445 par value) - ..-- 17,675,850 15,959,100 
Materials & suppl. 896,261 991.668|Cap.stk.subs’bed. 196,0 383,929 
Prepayments. _-__- 49,684 7,675 | Funded debt-- --- 36,159.000 33,954,500 
Subs. to cap. stock 121,502 239,201 | Serial gold notes... 4,102,140 2,000,000 
Sinking funds... 42,193 14,625 | Car trust ctfs_--_- 48,000 56,000 
Unamortized debt Office bidg pureh. 
diset. & expense 3,020,259 2,682,153} contract notes.. 164,000 209 258 
Prop. abandoned. 119,348 227,514} Mtge. payable Jo- 
Jobbing accounts. 21,067 27,864} liet Office Bldg. --.---- 39,000 
Unamortized stcrm Accounts payable. 457,981 529,143 
& tornadoexp.. 132,705 105,120; Consumers’ depos. 328,901 343,201 
Miscellaneous de- Misc. curr. Habil__ 28,864 25,273 
ferred debits... 498,485 405,986 | Accrued liabilities. 1,169,179 1,330,610 
Reacquired sec’ t's. 18,934  ......| Reserves........ 1,825,047 1,724,048 
DS awed, 1,508,318 1,358,500 
Ses bi aici 0 iin tab 82,898,878 75,422,670, Total........-. 82,898,878 75,422,670 





—V. 126. p. 250. 


Central States Electric Corp.—Exzchange Offer.— 


The holders of the 7% pref. stock are be[ng offered the privileze of ex- 
changing their shares for shares of 6% cumul. pref. stock upon the following 
basis and terms: 

Upon surrender as hereafter provided of shares of 7% pref. stock (par 
$100 each) holders will be entitled to receive as of April 1 1928: (a) 6% 
cumul. pref. stock at the rate of 1 3-40 shares (par $100 each) for each 
share of 7% pref. stock so surrender, and in addition thereto: (b) Rights to 
purchase on or before Apr. 1 1933. common stock of the North American 
Co. at the rate of 1 3-40 shares of such common stock for each share of 7% 
pref. stock so surrendered, at the following prices: (1) $65 per share under 
the rights first exercised up to an aggrezate of one-third of the total number 
of shares purchasable upon the exercise of all the rights issued upon such 
exchange; (2) $70 per share under the rights next exercised up to an aggre 
gate of a further one-third of such total number of shares, and (3) $75 per 
share under the rights exercised for the remaining one-third of such shares. 

This offer is conditioned upon its having been accepted on or before 
Mar. 30 1928 by the holders of not less than 60% of the total number of 
shares of 7% pref. stock of the corporation now outstanding. 

The 7% pref. stock surrendered for exchange, if this offer becomes ef- 
fective by the acceptance thereof by the holders of 60% of the 7% pref. 
stock outstanding, will be cancelled as of Apr. 1 1928 and the authorized 
capital stock of the corporation reduced accordingly. 

f this offer becomes effective as aforesaid, the exchange will be made as 
of Apr. i 1928. Therezular quarterly dividend at the rate of 1% % payable 
on Mar. 31 1928 on the 7% pref. stock will be — to the holers of record 
of such stock on Mar. 10 1928, with respect to all 7% pref. stock theretofore 
deposited hereunder, as well as to the holders of record of such stock which 
rs not then have been deposited hereunder. Dividends on the 6% cumul. 

ref. stock to be issued in exchange will cumulate from April 1 1928 and will 
@ payable quarterly bezinning July 1 1928. 

Rights to purchase full shares of common stock of the North American 
Co. as aforesaid will be evidenced by bearer warrants to be known as 
Central States Electric Corp. stock purchase warrants for common stock of 
the North American Co. 

No fractional shares of 6% cumul. pref. stock of Central States Electric 
Corp. and no warrants for the purchase of fractions of shares of common 
stock of the North American Co. will be issued. Rights (in units of one or 
more fortieths of one share each) to acquire fractions of a share of 6% 
cumul. pref. stock of the corporation and to purchase fractions of a share 
of common stock of the North American Co. in excess of the largest number 
of full shares in each case to which the holders of 7% pref. stock will be 
entitled upon exchange, will be represented by rezistered fractional scrip 
certificates, transferable on the books of Bankers Trust Co., 16 Wall St., 
N. Y. City, as a ent of the corporation. Such fractional scrip certificates 
may be combined with other fractional scrip certificates evidencing in the 
azsre’ate rights to acquire one or more full shares of 6% cumul. pref. 
stock and to purchase an equal number of full shares of common stock of 
the North American Co., and surrendered on or before April 1 1929 in 
exchance for a stock certificate for the equivalent number of full shares of 
6%, cumul. pref. stock and a stock purchase warrant for an equal number 
of full shares of common stock of the North American Co. 

The corporation has made arranvements with New Empire Corp., 60 
Broadway, N. Y. City, under which, if the plan becomes effective, that 
company will buy and sell fractional scrip certificates. Up to Mar. 30 
1928, that company will contract to sell additional fractional roy? cer- 
tificates to enable holders to make up full shares, at the price of $2.65 per 
unit of 1-40 of a share, or to buy fractional scrip certificates from holders 
wishing to dispose of them, at the price of $2.60 per unit of 1-40 of a share, 
settlement to be made upon surrender of deposit receipts on or before 
June 1 1928. The prices thereafter will be given on application to that 
company. 


President L. E. Kilmarx, Feb. 28, says in part: 


The present capitalization of the corporation is as follows: 


Authorized. Outstanding. 
Deenbgres. - pone ga Po gr $50,000,000 
ssued and ou .;: conv. deb. series 
due 1948--._-.-_--- SER caeennees _ ------ $20,000,000 
7% preferred stock (par $100) -_---_-.-.----- 7 543,300 7,543,300 
6% cumulative preferred stock (par $100) - - - - 76000 B00  -. vesens 


Common stock (no par value) - -_ . -- - ---.---1,500,000 shs. 1,090,380 shs. 

The outstanding 7% pref. stock is entitled, upon liquidation, dissolution 
or winding-up of the corporation, whether voluntary or involuntary, to only 
$100 per share. 

The new 6% cumul. pref. stock proposed to be issued in exchange for 7% 
preferred stock under the terms of the exchange offer (and into which the 
5% conv. deb. series due 1948, are convertible par for par) is entitled, sub- 
ject to the preference of the 7% pref. stock, to cumulative dividends at the 
rate of 6% per annum, payable quarterly, and in case of liquidation, dissoht 
tion, or winding-up of the corporation, whether voluntary or involuntary, 
to receive $110 per share. The 6%% cumul. pref. stock is redeemable at 
any time, in whole or = on 30 days’ notice at $110 per share. 

The value of the tangible assets of the corporation at Jan. 31 1928, incl. 
investments at market value as of that date, and after deduction of 
liabilities other than the $20,000,000 5% conv. deb., was $59,358,210. 
Included in the investments of the corporation at that date were 792,272 
shares of common stock of the North American Co. The remaining invest- 
ments include holdings of stocks of certain other of the leading public 
utility holding and operating companies. , 

The income and expenses of the corporation for the calendar years 1926 
and 1927 show the following results: 





i : 1927. 1926. 
De etiidends 24 Sis eee es Oe See x$4,078,551 «$3,648,543 
Fg OS TELL LLL LL 71,656 73.41 
Ce pon rannnnndpwnsabdannaaneune 880,890 223,972 
MT TOE oo 2 ek bein awumes ane $5,031,097 $3,945,925 
eo incl. amort. of disc. on debentures 626,155 644,000 
. chrgs. incl. 3 , eats ol! ‘ 
ter GI arn er oe it nar a ce 52,956 $1,855 


. ilable for preferred dividends - - ----- $4,351,986 $3,220,070 
my rite dividends receivable in common stock of the North American 


Co. taken at the approximate market value of such common stock immed- 
iately following the date of record for each dividend, such 7 
approximately $51 a share for 1926 and $54 a share for 1927. 


value averaging 
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The Bankers Trust Co. has been appointed transfer agent and the 
Central Union Trust Co. as registrar for the 6% cumul. pref. stock.— 
V. 126, p. 713. 

Chester Water Service Co.—Bonds Offered.—G. L. Ohr- 
strom & Co., Inc., Field, Glore & Co., Janney & Co., Gra- 
ham, Parsons & Co. and Coffin & Burr, Inc., are offering 
at 95 and int., to yield over 4.80%, $3,000,000 Ist mtge. 
444% gold bonds, series A. 

Dated March 1 1928; due March 1 1958. Principal and int. (M. & 8S.) 
payable in N. Y. City. Denom. $1,000 and $500 c*. Red., all or art, 
at any time upon 60 dye’ notice, to and incl. March 1 1931 at 105; there- 
after, to and incl. March 1 1936 at 103; thereafter to and incl. March 1 
1946 at 102: thereafter to and incl. March 1 1957 at 101, and thereafter 
at 100; in each case with accrued int. Int. payable without deduction 
for normal Federal income tax not to exceed 2%. Refund of certain 
Minn., Conn. Kan. and Calif. taxes not to exceed four mills, Md. tax not 
to exceed 41% mills, Ky., Va., W. Va. and D. of C. taxes and Mich. exemp- 
tion tax not to exceed 5 mills, and Mass. income tax not to exceed 6%, 
to resident holders upon written application within 60 days after payment. 
New York Trust Co., N. Y. City, trustee. Free from Penna. 4-mills 
personal property tax. 

Security.—Secured by a first mortgage on the entire physical properties 
of the company, consisting principally of land, water mains, reservoirs, 
pumping stations and other equipment. The value of these properties, 
as appraised by Public Works Engineering Corp. on the basis of repro- 
duction cost new, less depreciation, including additions and betterments 
at cost to Dec. 31 1927, is in excess of $5,400,000. 


Preferred Stock Offered.—G. L. Ohrstrom & Co., Inc., 
Field, Glore & Co., Janney & Co., and Graham, Parsons & 
Co. are offering at $98 per share and div. to yield over 5.60%, 
12,000 shares, $5.50 cumulative preferred stock (no par 


value). 

Preferred as to both assets and dividends over the common stock. Divs. 
payable Se Red. at the option of the — gy f in whole or in part, on 
any dividend payment date, upon at least 30 days’ notice, at $105 and 
divs. per share. Upon any dissolution or liquidation, the holders of this 
pref. stock shall be entitled to receive $100 and divs. per share, plus a 

remium of $5 per share if such dissolution or liquidation be volunt , 

fore any distribution may be made to the holders of the common s' a 
If at any time dividends ll be in arrears and unpaid on the preferred 
stock for 4 quarterly periods, the holders of the preferred stock shall be 
entitled to vote, share and share alike, with the holders of the common 
stock until all such dividends in arrears shall have been paid. Free from 
present normal Federal income tax and Pa. 4 mills personal property. tax. 

ansfer agent, Penna Co. for Ins. on Lives & Granting Annuities, Phila- 


delphia, Pa. 

Compony.-—-Gerves Chester, Pa., a city of 75,000 people, located on the 
Delaware River, suburban to Philadelphia. Several other communities 
suburban to Philadelphia are also served, among which are Upper Chi- 
chester, Lower Chichester, Marcus Hook, Upland, Trainer, and Parkside, 
Pa. The total population in the territory served is estimated to be 95,000. 

The 4% properties are reported to be in excellent operating con- 
dition. he water mr! ly, which is taken from the Delaware River, is 
practically inexhaustible. After settling, chlorinating and aerating, 
water is delivered to consumers at the average rate of 6,000,000 gallons 
daily by electric and steam driven pumps having an effective daily capacity 
of 20, y gallons. The total reservoir capacity is 16,000,000 gallons. 
The distribution and transmission systems total 131 miles of mains, through 
which 16,583 service connections are supplied. Over 90% of the mains 
are cast-iron pipe. Water is furnished for fire protection and other purposes 
by 530 a. 








Capitalization— Authorized. Outstanding. 
First eo 4 4%% gold bonds, series A, due 

I I ss 5s ch nb aio a asda dna hee eh x $3,000,000 
$5.50 cum. pref. stock (no par value)_________- 30,000 shs. 12,000 shs. 
Common stock (no par value)_________________560,000 shs. 12,000 shs. 

x Issuance limi by the provisions of the mortgage. 

Earnings—Calendar Years— 1925. 1926. 1927. 
Cl eae ee $476,966 $499,983 $516,461 
Operating expenses, maintenance and 

taxes, other than Federal tax____- 190,504 194,171 193,922 

PE aches ns wn oti dal ic dew $286 462 $305,812 $322,539 
Annual interest requirements on $3,000,000 1st mtge. 414% 

gold bonds, series A (this issue)________________________ 135,000 

a ee ae PS Oe EL fey tat ee 169,043 
Ann. div. require. on 12,000 shares of $5.50 cum. pref. stock . 

LL Sat ea a Sa ha NES 66,000 


Chicago & Joliet Electric Ry.—Bonds Called.— 

All of the outstanding 1st consol. mtge. 5% gold bonds (extended at 
64%) have been called for payment May 1 next at 101 and int. at the 
Fi ty Trust Co., trustee, Portland, Me.—V. 120, p. 85. 


Commonwealth Power Corp.—Electric Sales Increased.— 

Sales for the month of February amounted to 149,639,282 k.w.h. as 
compared with 124,663,812 k.w.h. in Feb. 1927, an increase of 20.03%. 
For the 2 months ended Feb. 29 1928, electric sales were 296,023,983 k.w.h. 
as compared with 253,271,162 k.w.h. for the two months ended Feb. 28 
1927, an increase of 16.88% .—V. 126, p. 864, 1194. 


The Co ti t ia The 
(Th 4 aaa Power Co.—Annual Report. 


A es na pee solsie 109 so508 374 
Coereting & maintenance expenses ’ ; 1, '875 





Retirement reserve 





Interest & amortization charges_.__............ 138467 215.111 

OR SN OUI g  ooos o o Sheba. be Cr28,150 Dr 62,556 
I eh 

| fae eialsiadaiatehsc Agios isc iets adh see $930 '702 


Common dividends 539,239 340,550 


$78,838 
44,999 





Ee ee 


Shs. com. stock outstandin r 
Earns per share ¥ on 











ae ER ES Cee > ae a ae 11,63 32 
Comparative Balance Sheet Dec. 31. . = 
om 1927. 1926. 1927. 1926 
. = s— $ $ Liabilities x $ 
oon Droperty ---10,559,006 10,053,835| Common stock ___ 5,766,200 4,499,900 
Ss waa as + 277,786 00,836 | Preferred stock.__ 1,500,000 1,500,000 
? receivable. _ 52,764 10,150} Prem. on com. stk. 2,068,876 -_..--- 
Accts. recelvable.. 457,175 384,158| Com. stk. subse _. _.__.___ 100 
_. & divs. rec ___ - 274 4| Conn. Pwr. bds___ 2,281,000 2,298,000 
- ater. & supplies_ 232,160 219,350) N. Lon.G&E bds — 51,500 728,000 
eupernents i tc 12,184 8,511] Berks. Pow. bds __ 64,000 65,000 
oa. weap. | ae ee =-- 100| Notes payable_._.. 400,000 250,000 
= oe. assets 6,298 25,478| Accts. payable _._. 113,454 152,970 
—-/ eal a -. 12,C00 Saale Accts.not yetdue. 142,805 50,247 
po a . oo 8 . 2,835,077 586 | Tax liability .___- 160,720 126,178 
eae net 280 163 | Casu. & ins. res__- 12,738 15,938 
_ Do ’ : _| Employ. stk. res. Tne cnazemes 
ces co - 49,546 51,395| Contrib. for ext___ 27,369 20,560 
Uaenes : ts. 67,158 84,491| Unadjusted credits 3,883 5,369 
Miscell.spec.funds 90,603 72,136 | Reserves & surplus 1,652,196 1,298,932 
| eran 14,652,313 11,011 14,652,313 193 
—V. 188. po Giese ,193 ee $14,652,313$11,011,193 


Demerara Electric Co., Ltd.—Granied 50-Year Franchise 
in British Guiana.— 
his company, which is one of the operating subsidiaries of In i 
° ternational 
Power Co., Ltd., and has operated for the past 29 years the electric lighting, 
poses and tramways systems in Georgetown, the capital of British Guiana, 
" yey been granted a new franchise and municipal contract. 
’ € new franchise is for 50 years for supply of light and power to the new 
water and sewerage systems now being installed by the city of Georgetown. 








Following the grant of this new franchise and contract, the company 
is constructing a new steam turbine generating plant of 3,750 k.w. capacity, 
which is to be completed by September next. More economical operation 
will be obtained through use of the new plant, which will furnish additional 
power required for the new services. Light and power customers now served 
by the company are reported to be approximately 3,700, as against 3,475 
a year ago.—V. 110, p. 2387. 


Duke-Price Power Co., Ltd.—Earnings.— 
Cal. Year. 7 Mos. End. 








Period— 1927. Dec. 31 '26. 
oe fe, ye ee $3,123,526 $1,030,867 
Operating and general expenses. -_._........._. 70,470 146,925 

Sy 8 a ee a ae 2,653 056 é 
Miscellaneous interest revenue---..........__.- . 66,6 #386650 

SR MI nk es titi os ds i inti Mtade Wi duo date ealenns 2,719,685 470, 
EE ee skt ins cthasaotenmnemactadinn 55520000 $1 oa B00 
ot SE SEG Te a:  aindpine 





PEE bint the dndtbathohtiwbetanheenun 
—V. 124, p. 2277. 


Duquesne Light Co.—Par of Common Shares Changed.— 
The stockholders on March 10 voted to change the authorized common 
stock from 250,000 snares, par $100, to 1,000,000 shares of no par value, 
oe Da — the number of shares to 4,000,000. (See details in 
é oD. o) 
The stockholders also ppreves an issue of $50,000,000 5% cum. Ist 
pref. stock (see V. 125, p. 3347).—V. 126, p. 1505. 


Eastern Massachusetts Street Ry.—Earnings.— 
7. 926 














Calendar Years— 192 1 a 1925. 1924. 
Passenger revenue- -- -- $8,853,977 $8,699,914 ,563 413 -012,808 
Freight & other revenue_ 36,773 363,196 21.515 8,533 
Rentals, advertising, &c. 190,171 198,051 205.713 211,323 
From sale of power_____ 262,275 272,527 b313,248 
Interest, other income. - 282,238 254,347 234,291 282,837 

— revenue....... $9,625,434 $9,788,035 $9,638,180 $9,745,501 

‘xtpenses— 
Way and structures.... $1,221,227 $1,229,616 $1,221,343 $1,313,669 
DIE. oc ancnccnx 1,240,498 1,230,046 1,254,192 1,303,516 
a .270,720 1,281,790 1,277,787 b1,021,057 
Car operation......... 2,249,449 2,378,475 2,216,095 2, 346 
Injuries and damages- -- 252.0. 62,166 661 ,53 
See 73, 3,810 895 7 

w ee Ee 15,217 40,255 26 826 32,497 
Rent of tracks......... 82,382 80,167 72,812 77,787 
Gen’l wages & expense_-_ 241,583 235,724 223,143 J 
Miscellaneous expenses_ 626 ,653 630,145 587 ,960 d 

aOperating expenses_. $7,272,782 $7,442,194 $7,259,710 $7,232,674 

ones. Pre et eee 358,894 365,138 348,327 348,770 

Gross income_.-.-..-- $1,993,758 $1,980,703 $2,030,143 $2,164,057 
Interest and rentals_... 1,221,698 1,245,865 1,291,820 1,362,658 

Net income_......-- $772,060 8 $738,323 $801,399 


$734,83 

a Operating expenses include charges for depreciation amounting to 
$848,467 in 1927, $917,940 in 1926, $898,254 in 1925 and $788.885 in 
1924. During 1927 $616,463 of the depreciation reserve was applied to 
reconstruction and amortization. b The figures in 1924 included as reduc- 
tion to power expenses. Of the $313,248 in 1925, $304,930 were included 
as a reduction to power expenses; the difference $8,318 included with 
rentals, advertising, &c.—V. 126, p. 1505. 


Electric Bond & Share Securities Corp.— Stock Incr’ sed: 
The stockholders on March 12 increased the authorized common stock 
(no par value) from 1,802,870 shares to 4,000,000 shares.—V. 126, p. 1506. 


Fall River Electric Light Co.—Barnings—~ 











Calendar Years— 1927 " 1925. 1924. 

Forel operating revenue- $2,516.85 $2.513to0 *Tigeaes "100s 440 
at | eae 347, f 62% 184, ,094, 

Tones. - = pith hae 66,421 51,010 256,438 198,030 

Net operating income. $903,056 $799,507 $755,516 $552,206 
Man-aniraian income-. 108,798 18,991 161,036 74,625 
CPM cons deken  wemarkad 1 255 60 

Total income-_-_--.-.-- $1,011,855 $818,500 $916,807 $626,892 
Int. & miscel. charges-- 226,434 134,734 181,662 62, 
SVGGGEE occ caconanen 423 ,167 475,1 422,334 380,114 

a $362,254 $208,639 $312,811 $183 ,992 
—V. 125, p. 2670. 


General Gas & Electric Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 5,162 addi- 
tional shares of common stock, class A, without par value, on official notice 
of issuance and payment in full, making the total amount applied for 350,909 
shares. 

The 5,162 shares represent the maximum number of additional shares 
required to be listed for issuance to holders of common stock, class A, 
for subscriptions to additional common stock, class A, to the extent of the 
dividend payable on April 1 1928, to stockholders of record at the close of. 
business on Mar. 12, the proceeds to be used for general corporate purposes 

Consolidated Balance Sheet Dec. 31. 








{General Gas & Electric Corporation and Subsidiary Cos.] 
1927. 1926. 1927. 1926. 
Assets— $ $ ate oy : pol $ $ 
Property ...... 141,562,904 148,260,57 apital stock, 
Securities owned 751,662 734,275| Gen. G. & E.a30,957,251 30,058,530 
Sinking & other Subsid’t cos.. 34,254,744 32,610,681 
ME euneases 2,822,127 1,814,423] Fund. debt subs. 67,450,600 83,098,822 
ee 4,221,895 4,995,831) Pref. stk. subscr. 161,414 22,463 
Notes & acc’ts Notes payable... 2,828,797 211,512 
receivable..._ 2,584,619 2,767,176|Accts. payable. 1,397,869 1,750, 167 
Mat’ls & suppl’s 2,027,941 2,554,920) Consumers’ dep. 660,491 715,101 
Working funds & Adv. by consum- 
miscellaneous_ 350,326 193,546 ers for extens. 443,472 416,183 
Unamort. dise’t Misc. cur. liab_- 60,565 202,697 
and expense_. 6,249,260  6,645,306| Taxes & rentals. 1,519,755 1,223,644 
Unamort. adj. of Int.on fund .debt 872,580 1,020,022 
prop’ty acc’ts 489,301 531,064/ Misc. accr. liabil 91,740 54,9) 
Undistrib. debit Depr.&cont.res. 9,961,080 9,830,843 
EL a cawaas 83,363 137,113) Res. for injuries, 
uncollect. ac- 
counts, &c-_-. 430,580 408,980 
Mise. reserves.. 1,637,939 115,475 
Minority int. in 
sur. of sub.cos 502,377 433,009 
Total(each side) 161,143,398 168,634,232! Profit & loss sur. 7,912,145 6,161,176 


a Capital stock (no par): (1) $8 cumulative pref., class A, 62,601 shares; 
(2) $7 cum. pref., class A, 40,000 shares; (3) cum. pref., class B, 43,399 
shares; (4) common, class A, 343,846 shares; (5) scrip certificates for com- 
mon, class A, 1,238.4 shares: (6) common stock, class B, 216,146 shares; 
(7) scrip certificates for common, class B, 78.3 shares.—V. 126, p. 866. 


International Telephone & Telegraph Corp.—Opera- 


tions in South America.— 

The corporation has completed plans for establishing telephone com- 
munications between Buenos Aires and Montevideo with later extensions 
to Chile and Brazil. Eventually the corporation plans to place these 
countries in telephonic communication with other countries of South and 
Central America, Cuba and Mexico, and with the United States and parees. 
The corporation has entered into association with the Compania Telefonica 
Argentina which was founded in 1887 as the Sociedad Co-operative Telefonica. 

The Compania Telefonica plans to improve and develop its local service 
in the City of Buenos Aires and to extend long distance telephone lines to 
other points in the Argentine republic. Through their interconnection with 
the lines of other associated companies these lines will form part of the 
international long distance telephone system that is being established by 





the International corporation in South America.—V. 125, p. 3197. 
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Indiana Service Corp.—Annual Report.— 
27 1926 











Calendar Years— 1927. ‘ 1925. 1924. 
Operating revenue___-_- $4,459,215 $4,345,946 $3,855,889 $3,639,424 
Operating expenses _____ .949, 893, 3, 961 2,577,997 
Other charges, incl. taxes 279,485 301,056 263 588 ,659 

Net operating income. $1,229,732 $1,151,267 $1,054,339 $815,768 
Other income_-_.______- 8,562 9,367 13,084 . asewns 

Total income____.___ 1,238,294 $1.160.634 $1,068,184 
Deductions from inc. _ . _ ’ .118,720 a eeprncsta 
Interest on funded debt - 685,744 739,671 719,799 

Net income. ...._... $433,830 $420,963 $348 ,384 
Preferred dividends_... 2197,078 119,076 8,97 
Common dividends. - _ ~~ 118,667 242,069 159,466 





Balance to surplus__. $118,084 $59,818 $179,940 $154,622 

y Including charge for retirement of $238,038. z Includes $73,336 paid 
on the 6% preferred stock and $123.742 paid on the 7% preferred stock. 

Sales of electricity during the year were 93,385,262 kilowatt hours com- 

ared with the previous year’s total of 85,725,919 kilowatt hours, an 
crease of 8.93%. Sales to industrial and commercial power users amounted 
to 57.920,211 kilowatt hours, or a gain of approximately 12.8% over 1926. 

The number of customers served with electric light and power on Dec. 

31_was 23,187 as compared with 22,666 at the end of 1926, a net gain of 521. 

assengers carried on the company’s city and interurban cars and motor 
coaches decreased 4.95% from 1926. The number of revenue passengers 
carried on city divisions was 23,210,560 as compared with 24,417,745 in 
1926, while revenue traffic handled by the interrurban lines decreased 
from 1,250,100 to 1,187,258 riders. 

The company expended during 1927 a total of $1,125,000 for improve- 
ments and betterments. 

The company, which hs been active in the sale of its securities to cus- 
tomers and other investors, had 5,543 stockholders of record at the close 
of the year, compared with 4,238 at the end of 9126, an increase of 1,305 
or 30.8% .—V. 126, p. 866. 


Interstate Public Service Co.—Annual Report.— 











Calendar Years— 1927. 1926. 1925 1924. 
Gross earnings, including 

merchandise sales___. $9,991,303 $9,721,902 $8,916,454 $6,800,039 
Oper. exp., incl. taxes _ x6,733,645 6,590,530 6,186,350 4,961,942 

Net earnings --__ __-. $3,257,658 $3,131.372 $2,730,104 $1,838,096 
Miscellaneous income_-- 29,074 28,707 38 ,502 60,251 

Total income_-_-_-.__.- $3,286.732 $3,160,079 $2,768,606 $1,898,347 
Rental of leased ry.prop. 164,884 165,215 171,297 181,810 
Int. on funded debt__.. 1,470,791 1,405,349 1,264,582 880,718 
Other deductions... -_- 108,973 91,589 S14, 568... . wdscss 

A, $1,542,083 $1,497.926 $1,117,843 $835,818 
Divs. on prior lien stock— 631,375 633, 584,936 345,649 


Preferred dividends ____ 222'185 313,800 


365.972 366.513 











Common dividends- - ~~ _ 411,525 374,025 yt eres 

Balance, surplus _ --_-_- $133,209 $124,225 def$74,694 $176,369 

fit & loss, surplus _- _- 989,439 893,339 790,562 803 ,544 

Shs. combined com stk. 

outstanding --.....-.- 144,675 124,675 96.354 63,103 
Earns. per share__-_-_-___ 3.76 $3.99 $3.23 $2.79 

x Also (in 1927) including retirement of $253,137. 

Balance Sheet December 31. 
1927. 1926. | 1927. 1926. 

Asset — $ | Liabilities— s $ 
Fixed capital... - 52 160.960 50,270,799 | 7% prior lien stock 9,073,300 9,001,500 
| 458,543 425.794 | 6% pref. cum. stk. 6,146,300 6,082,100 
Accts. receivable... 1,058,206 1,142,830 Common stock... 6,310,300 6,310,300 
Notes receivable. . 5.706 79,892 Common stock (no 
Int. & divs. rec._- 645 363 par value) __--- x6,117,900 4,617,900 
Materials & suppl. 578,638 640,978 Cap. stock subscr. 54,700 25,§ 
Prepayments--_-_-- 17,199 19,344 Funded debt. ~~~. 26,577,000 26,039,600 
Subscription to Notes & accts. pay 591,652 90,337 

capital stock--- 25,750 72,862 Divs.declared_... 266,199 531,551 
Mise. curr. asseta. ...... 9,750 | Misc. curr. liabil_ - 254,269 225,681 
Misc. assets (incl. Accrued liabilities. 967,493 1,021,592 

inv.inaffil.cos.) 778,993 464,529 Reserves_.....-. 1,367,580 1,375,711 
Unamortized debt | Miscell. def. oblig- 4,000 29,358 

disct. & expense 2,455,070 2,517,163) Misc. unadj. cred. 318 3,819 
Misc. def. debits.. 215,680 247,613 | Surplus_._....-.. 989,439 893,339 
Discount on capi- 

tal stock....... 853,563 856,774! 
Reacquired sec.... 111,495 ------ 

rere 58,720,451 56,748,689; Total_......-- 58,720,451 56,748,689 


x 81.572 shares in 1927 and 61,572 shares in 1926.—V. 126, p. 1506. 


Interstate Railways.—Earnings Years Ended Jan. 31.— 
1928 1927. 1926. 1925. 








Inc. from int., divs., &c. $356,056 $365,051 $363,929 $349,915 

pee eee 13,251 14,229 22,210 26,538 

Int. on bonds & taxes _ _ 247,055 261,043 265.888 274,059 
Wet income......... $95,750 $89,778 $75.767 $49,321 

Preferred dividends - - _ - 104 198 198 4,770 

Common dividends- - _ -- 72,798 62,398 51,497 20,000 
ne, ee $22,848 $27,181 $24,071 $24,551 
V. 124, p. 2279. 


Larutan Gas Corp.—New Natural Gas Wells.— 

The corporation reports the bringing in of a natural gas well on the 
Hartman property with 3,500,000 cu. ft. open flow; also one in the Deer 
Creek field controlled by the Midwest Refining Co., with 24,000,000 cu. 
ft. open flow. Both are now delivering gas to the Larutan Gas Corp. at 
about the rate of 7,000,000 cu. ft. perday. Gas from a well on the Padgett 
propersy , making 10,000,000 cu. ft. per day open flow recently bought in 

Pty & — is being bought by Laritan Gas Corp. on contract. 
—Vv. » P- ; 


Meridionale Electric Co. (Societa Meridionale di 
Elettricita).—Earnings for Fiscal Year Ended March 31.— 


The consolidated earnings of the corporation and its subsidiaries (whose 
properties are mortgaged under the indenture) for the fiscal year ended 
March 31 1927 (based on average exchange rate of 3.93c per lire), follows: 


Fe CE EL $4,838,633 
Operating expenses, maintenance & taxes_____.__._-._-__-_-- 2,520,493 
I I 50s cnc oe di wins ae inch acca ieee mS $2,318,140 
ee I aac ew esa onc ese msn A nar aL os ine ci aaa 629,652 


Balance available for fixed charges & depreciation___._________ 

Int. requirem’ts on $11,926,500 ser. A bds. presently outstanding 

Times earned present interest requirements 
—V. 124, p. 3208, 2589. 


Memphis Power & Light Co.—Bonds Offered.—Guar- 
anty Co. of New York and Harris, Forbes & Co. are offering 
at 9614 and int., to yield 4.70%, $2,275,000 Ist & ref. 
mtge. gold bonds, series C 444%. 


Dated April 1 1928; due April 11978. Prin. and int. (A. & O.) payable 
in BE. rs & Red., all or part, on first day of any month on 4 weeks’ 
notice, at 102% and int. on or before Apr. 1 1934, the premium decreas- 
ing \% of 1% during each 6-year period elapsed thereafter to and incl. 
Apr. 1 1976, and thereafter at par and int. Denom. c* $1,000; r* $1,000 
and $5,000. Central Union Trust Co., New York, trustee. Company 
agrees to pay interest without deduction for any Federal income tax up 


2%. 

Authorized by the Tennessee Railroad and Public Utilities Commission. 

Company .— 
in Memphis, Tenn., and supplies electric power and light to the remainder 


$2,947,794 
834,855 
3.53 








oes the entire electric power and light and gas business | 


of Shelby County, serving a population estimated at over 210,000. Com- 
Pany owns all the capital stock of the local street railway company, which is 
operated on an economic basis, and it supplies at wholesale all the current 
used by that company. The property of the company includes an electric 
generating station with a present installed generating capacity of 54,000 kw. 

a water gas plant having a daily capacity of 12,000,000 cu. ft., and exten 
sive electric and gas distributing systems. 


Earnings for Calendar Years. 


Gross Earnings Operating Net Earnings 

and Other zpenses (Before Renewals) 
ncome and Tazes. and Replacements) . 

$4.0) eos $2,620,913 ot 30) aan 

4,893,352 2,576,310 2,317,042 

5,341,624 :902 642 2,438,982 

5,884,701 3,216,728 2,667,973 

x 12 months ended Nov. 30 


Net earnings for the 12 months ended Nov. 30 1927 amounted to more 
= 4% times the $565,375 annual interest requirements on total funded 
e 


Purpose.—Proceeds will be used for the retirement of the $2,000,000 Ist & 
ref. mtge. gold bonds, series B, 6%, due Jan. 1 1948, which have been called 
for redemption on Apr. 1 1928. 

Capitalization (To Be Outstanding upon Completion of This Financing). 
Underlying bonds fe >. rae e d 
Ist & ref. mtge. gold bonds, series A 5%, due 1948__._....-._. ,500, 

Ist & ref. mtge. gold bonds, series C 444%, due 1978 (this issue) 2,275,000 
Capital stock (without par value): Preferred, $7 per sh. per ann_ 30,000 shs. 

Preferred, $6 per share per annum 7,332 shs. 

Common 00,000 shs. 

Valuation.—The valuation for rate-making purposes of the com —y A 
properties as of Nov. 30 1927, based upon an appraisal made in 1920 by 

ndependent pon ea designated by the Tennessee Railroad and Public 
Utilities Com ion, plus subsequent net capital expenditures, amounts 
to more than $21,000,000. 

Security.—Bonds are to be direct obligations of the company and will 
rank equally with the $7,500,000 bonds, series A, now outstanding. They 
will be secured by a direct first mortgage upon a substantial portion of the 
present property, including the company’s electric generating station, and a 
direct mortgage upon the remainder of the physical property, subject only 
to two closed issues of underlying mortgage bonds aggregating $1,760,000 
principal amount outstanding and maturing in 1929 and 1931, respectively. 

Supervision.—The company’s operations are supervised by the Electric 
Bond & Share Co.—V. 125, p. 3496. 


Metropolitan Edison Co. (Pa.).—Bonds Offered.—An 
issue of $23,000,000 Ist mtge. 444% gold bonds, series D, 
was offered March 14 at 99.50 and int., yielding about 
4.52%, by a group headed by Halsey, Stuart & Co., Inc., 
and including Lee, Higginson & Co., West & Co., Parsly 
Bros. & Co. and Stroud & Co., Ine. 


Dated Mar. 1 1928; due Mar. 1 1968. Int. payable M. & 8S. in New 
York and Chicago, without deduction for Federal income tax now or here- 
after deductible at the source, not in excess of 2%. Denom. $1,000 and 
$500 c*. Legal, in the opinion of counsel, for investment iy ! savings banks 
7 the States of New Jersey, Rhode Island, Maine, New Hampshire and 

ermont. 

Data from Letter of President E. L. West, Reading, Pa., Mar. 13. 

Company.—Incorp.in Penn. Owns and operates electric light and power 
properties serving directly the important industrial centers of Reading, 
Easton, Stroudsburg, Lebanon and York and 243 other communities in the 
eastern section of Pennsylvania. Company was formed in 1917 through 
the merger of Edison Electric {lluminating Co. of re A noes aay 
Electric Light, Heat & Power Co. and Metropolitan Electric Co., whic 
latter was incorporated in 1894. In addition to the communities served 
directly, the company wholesales power to local distributing companies 
furnishing electric light and power service to 124 communities and supplies 
practically all of the power used by Reading Transit Co. 

Easton Gas Works, all the stock of which is owned by Metropolitan Edison 
Co., furnishes gas service in Easton, Pa., and surrounding territory. 
Capitalization Outstanding with Public (after this Financing). 


First mortgage gold bonds series D, 4144 % due 1968 (this kewe) 629000000 


nee RE ae eee 000 
eee ee eae 1,500,000 
$6 cumulative preferred stock (no par value)__....---.---- 187,359 shs. 

SR eee ri ae oe eae 0,816 shs. 
ee Ee ee eae ae 157,842 shs. 


a Designated first and refunding mtge. gold bonds, series C, 5%. 

Security. —These $23,000,000 Series D, 4s, and the $7,650,000 series C, 
5% bonds, although the latter are differently designated, are issued under 
the same mortgage and, in the opinion of counsel, both series will be secured 
by a first mortgage on substantially all of the property now owned by the 
company and by a direct mortgage on the remainder, subject only to 
$1,500,000 divisional bonds, due 1951, which are non-callable; further 
secured by a direct mortgage on all property hereafter acquired, subject 
to the lien of divisional bonds, if any, outstanding at the time of acquisition. 
In addition, 15,000 shares Class B 7% preferred stock of Reading Transit 
Co. are pledged under the mortgage under which these bonds will be issued. 

The equity represented by the value of the outstanding common and 
hs gia a on the basis of present market prices per share, is more than 
$46,000, ; 

Purpose.—Proceeds will be used to retire $20,545,500 bonds bearing 
higher rates of int. , including $14,465,500 divisional bonds, and for additions 
and betterments to the company’s property. This financing will retire 
all of the outstanding divisional bonds of the company with the exception 
of one $1,500,000 5% issue, due 1951, which is secured by a mortgage on a 
relatively small amount of the yr gf property. 

Earnings.—The earnings from the properties now comprising Metro- 
politan Edison Co., were as follows: : 3 

Year End. Year End. Year End. 
Dec. 31 '25. Dec. 31 ’26. Jan. 31 28. 
Gross earns., incl. other income_---- $8,343,060 $9,384,105 $10,114,356 
Oper. exp., maint., rentals & taxes. 4,142,299 4,757,355 4,982,964 


Net earnings before depreciation. $4,200,761 $4,626,750 $5,131,391 
Annual int. requirement on total 

funded debt to be presently out- 

standing with the public, incl. this 

issue... -----------~----------- $1,492,500 

Of the gross earnings for the 12 months ended Jan. 31 1928, all operating 
revenues amounting to $9,764,543 were derived from electric light and power 
properties and the balance of gross earnings consisted of other income, 
including interest and dividends on securities. 

Control.—Company is controlled by the General Gas & Electric Corp. 
and, in common with the other subsidiaries of the General Gas & Electric 
Corp., is operated and managed by W.S. Barstow & Co., Inc.—V. 126, p. 
1507. 


Middle West Utilities” Co.—Dividend Rate on 7% Pre- 
ferred Stock Raised to 8% eae directors last 
week declared a quarterly dividend of 2% on the pref. 
stock (par $100) and the usual quarterly dividend of $1.50 
per share on the $6 cumul. non par pref. stock, both payable 
April 16 to holders of record Mar. 31. From Oct. 15 1924 
to Jan. 15 1928 inel., quarterly dividends of 134% were 
paid on the pref. stock of $100 par value. See also V. 126, 
p. 1507. 

Michigan Electric Power Co.—Transfer Agent.— 


The Seaboard National Bank is transfer agent for the 6 and 7% preferred 
stocks.—V. 121, p. 330. 





Michigan Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission on Feb. 25 approved the acquisition by the 
company of the telephone properties of B. J. Potter, doing business as the 
Okemos Independent Telephone Co. The report of the Commission says in 
part: 
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The Bell Company owns and operates a tele shone syetem throughout 
Michigan. The vendor owns and operates an exchange at Okemos, Ingham 
County, Mich., with certain rura) lines connected therewith, which serves 
128 subscriber stations and 23 service stations. No exchange’ is maintained 
by the Bell Company at Okemos. 

The Bell Company proposes to purchase the telephone properties of the 
vendor for $5,000, payable in cash. 

Income Account for Calendar Years. 

1927. 1926. 192 
rev... - $33, 178,013 $30.060,438 $26, 883 


1924. 


Telephone oper., 524 $24,444,567 























Telephone oper. exp.... 22,513, 580 21,120,469 18,85 6. 202 17,042,566 
Net telep. oper. rev. ven 664, 4: 33 $8,939,969 $7 .987, 321 $7 402,001 
Uncollectible oper. rev. 229.409 184,079. 187.143 114,337 
DE iia bitwn came: n we 3, 181, 415 2,764, 306 2,270,085 2,135,335 
Operating income___. $7,2 53, 608 “$5, 991, 584 $5,530,093 $5,152,329 
Net non-oper. revenues. ‘39l, 436 168,520 234 ,036 126,478 
Total gross income. .- $7. 645 5, 045 > "$6,160,104 $5,764,129 “$5, 278 897 
Rent & misc. deductions 312,802 261 ,583 241,189 210,430 
Interest deductions-._.. 2,459,381 1 ‘610, 203 $28 610 1,322,868 
Net income.......-.- $4 872.862 $4, 288, 317 $4, 694 ,3 30 "$3,745,599 
Dividends.____._.-.--. 4,000,000 4,000,000 4.000, 000 2,625,000 
Other appropriations _ ee 109,000 GU Gee ahess> 
Balance, surplus - - - - - "$872,862 $188, 317 $204, 330 $1, 120, 509 
Shares of capital stock 

outstanding (par $100) 850,000 500 ,000 500.000 500,000 
Earn. per sh. on cap.stk. $5.73 $8.58 $9.39 $7.49 
—V. 126, p. 867. 

Milwaukee Electric Ry. & Light Co.—Report.— 

12 Mos. End. Dec. 31— (1927 1926. 192 1924. 
Operating revenues_--_-_-_ $27.1! 57, 902 ot: 219. hs $2. rE 653 $22 .559.912 
Operating expenses - _ - -- 16.053 ,18 5.369 657 415.619 14,169,176 
Depreciation ........--. -# 031. 590 13043. 192 1'gay O78 1,627,102 
We eavithekonstawen 2,543 639 2,283,191 2,160,756 1,757 ,306 

Net operating revenues $6,529.489 $6,.523.714 $5.569.200 $5,006,327 
Non-operating revenues_ 349,648 335,349 357 675 252 884 

Gross income-_.....-- $6 879,137 §.859.063 $5.926.876 $5.259,.211 
Interest charges. _----- 2,912,231 2 833 364 3.088 .044 2,933 490 

Net income. _.._-_.-. $3,966,905 $4.025.699 $2,838,832 $2,325,721 

Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— Lapilities— b J $s 
Property & plant_97,120,621 91,098,572] Preferred stock. ..21,024,534 15,357,584 
Sundry investm'ts 1,014,854 1,356,454} Common stock-_.21,000,000 19,000,000 
Reserve, sinking & Funded debt -- - -.43,781,500 41,395,500 

spec. fund assets 613,894 928,981} Accounts payable. 743,485 733,135 
SCE ae 940.392 1,216,774! Notes & bills pay. 32.500 1,800,000 
Notes & bills ree__ 1,590 25,039 | Inter-co. accounts. 1,243,212 4,589,973 
Accts. receivable.. 2,080,534 1,956.592| Misc. current liab. 1,048,836 1,357,150 
Inter-co accounts. 3,451,932 2,827.826| Taxes accrued.... 961.068 946.557 
Material & suppl_. 2,526,809 2,506.494|Unmat'd int. accr. 246.694 211,492 
Prepaid accounts. 18,744 26.628 | Dividends accrued 131,121 105,576 
Open accounts__.. 2,498,127 1,426.894)| Misc. liab. accrued 7,706 7,342 
Bond & note disc... 3,860,095 3,930,035 | Reserves ise eh ee a 18,592,172 17,381,111 

Suspense accounts 329,568 364,214 
Pvetacewn 4,985,193 4,050,655 








114127,594 107300.287 | 
—V. 125, p. 2808. 


Mountain States Telep. & Teleg. Co.—Annual Report. 
is 


Cal nuar Y:ars— 427 1$Zo. 1925 
Telephone oper. revs___$19,076,370 $17,845,882 $16,870,928 


oo eee 114127,594 107300,287 


1424. 
$16,021,250 











Telephone oper. exps_._. 12,786,328 11,431,467 11,149,404 10,556,451 
Total net oper. rev_- $6, 290,042 $6,414,415 $5,721 524 $5,464,799 
Uncollectible oper. revs. 102, pais 80,155 65,233 64 ,300 
ear So 012, 557 1 901,165 1,711,104 1,642,276 
Operating income- --- “$4, 144, 885 “$4, 433 ,09 5 $3,945,187 $3, 758, 222 
Net non-oper. revenues _ 100,788 77,135 79,865 125,739 
Total gross income_--_ $4,245,674 $4,510, 230 $4,025,052 $3, 883, 961 
Rent & misc. deductions 233,700 2933" 547 194,168 237,703 
Interest deductions _-____ 123,240 103,490 ‘81 589 90, 278 
Net income_-__._---. $3,888,733 $4,183,193 $3, 749, 295 “$3, 555,977 
Dividends (7%) -.----- 3,075,176 2,786,878 2, 690.7 779 2,690,779 
Approp. for employees 
Weeres TOONTVOQ. lcs 200,000 , 
Balance, surplus_._.. $813, 556 $1 .196,315 $958,516 $865, 198 
Shares of capital stock 
outstanding (par $100) 384,397 384 ,397 384,397 384,397 
Earn. per sh. on cap. stk. $10.12 $10.88 $9.75 $9.25 


—V. 126, p. 714. 


New Rochelle Water Co.—Water Consolidation for 
Westchester Completed—County’s Supply to Be Independent of 
That of New York City—Developments Planned .— 


A consolidation of a number of water utilities in Westchester County and 
southern Connecticut, valued at over $20,000,000, is announced by Reeve; 
J. Newsom, President of the New Rochelle Water Co., and subsidiary of 
Community Water Service Co., the associates being the New Rochelle 
company, the Greenwich Water & Gas Co. and subsidiaries, including the 
Portchester Water Works Co. Completion of this new grouping of water 
utilities confirms a recent report that a merger of Westchester and Con- 
necticut water companies was in process of negotiation. 

This union of interests, according to the announcement, will make 
possible the utilization of important water resources in southern Connecti- 
cut, to the end that Greenwich and its environs may have additional sup- 
ply, while the surplus supply being salable in Westchester County will 
provide revenue for complete development of the project. 

“It has long been realized that a comprehensive plan to use this surplus 
water just across the border, together with that within the county would 
give Westchester a solution of its water supply problem for many years to 
come, and make it independent of the New York City supply,”’ the an- 
nouncement says. ‘“‘These communities to the north of the metropolis 
have rapidly grown into one of the finest residential districts in the world. 
Westchester County 1s entitled to draw water from the Catskill and Croton 
systems at the same per capita rate as the City of New York. The effect 
of this grouping, however, will be to relieve these communities of the 
necessity of using the Catskill and Croton systems as sources of supply. 

“The communities which receive their water from the associated com- 
panies are New Rochelle, Pelham Manor, North Pelham, Bronxville, 
Tuckahoe, Eastchester, Scarsdale, Ardsley, Dobbs Ferry, Hastings, Rye 
and Portchester, in New York State, and Greenwich, Conn. 

“There will be ample water, under the plan of development, for these 
communities and many others whose supplies are becoming limited or are 
of unsatisfactory quality.’’—V. 125, p. 1580 


New York Edison Co.—New Station One-Tenth Completed. 
.he new electric generating station of this company, being erected 
n the East River at 14th Street, N. Y. City, and now one-tenth com- 
pleted and which will have housed under one roof, when completed, nine 

iant generating machines whose total capacity will reach almost 1,250,000 
kilowatts, or nearly 1,750,000 h.p., was inspected on March 9 by a party 
of representatives of civic and commercial associations. 

The new station, which has been in operation since November 1926 
(V. 123, p. 2900) will, on complteion, have a capacity nearly twice that 
of Boulder Dam or Muscle Shoals and much in excess of the combined 
capacity of the Canadian and American developments at Niagara Falls, 
Arthur Williams, Vice-President in charge of commercial relations, explained 

“The plans for construction of this new station will proceed for at least 
the next decade,’’ Mr. Williams said, ‘‘as the station is designed to help 








(Vor. 126. 
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serve increnses in the ‘utilization of electricity until 1940. This is but 
a part of the company’s plans to provide for the much larger growth in 
population and power consumption.’ 

The cost of the completed structure is expected to exceed $100,000,000. 
Being seven stories high and occupying an irregular tract, 400 ft. wide 
at the East River and 1,100 ft. deep—the equivalent of eight city blocks— 
the station will have a greater power capacity per square foot of ground 
area than any other station in the world. 

When the first generator, with a capacity of 60,000 kilowatts, or over 
80,000 h.p., was installed in this station, it was hailed as the most powerful 
single unit machine in the world. There are now two of these in operation. 
But even these, Mr. Williams said, will soon be overshadowed by this 
station’s next machine, under manufacture at the General Electric Co.'s 
pant. This third generator will have a capacity of 160,000 k.lowatts, 
or over 200,000 h.v.—nearly three times as large as the largest single 
unit generator in existence. These larger machines will weigh more than 
2,000,000 pounds each, single parts being as heavy as 350 tons. As it will 
be impossible to ship the machines complete, the parts w.]! be sent separately 
to be assembled at the station. For the purpose of handling these giant 
wetsnts two traveling cranes, each capable of lifting 200 tons, are now 

nstalled. 

Through the use of traveling cnoal-handling towers along the river front, 
the station is able to unload coal directly from ocean-going vess¢ls at the 
pow 500 tons hourly without the necessity of moving a ship once it has 
docked. 

When the new station is operating at full capacity it will require for 
steam condensing purposes nearly four times as much water as is brought 
down through the Catskill Aqueduct to the City of New York. It wilt 
draw its water from the East River, borrowing 1,500,090 gallons each 
minute and returning it to the river the next minute. A total of 2,160,- 
000,000 gallons of water will therefore be pumped in an out of the station 
each 24 hours. This is more than twice as much as the 865,000,000 gallons 
that Greater New York consumes daily.—V. 124, p. 1511. 


New York Telephone Co.— New Direct Circuit Opened.— 
The recent opening of a new direct telephone circuit between New York 
and Havre de Grace, Md., will effect faster long distance service between 
those points and adjacent are: as, the company announced on March 12. 
Prior to the opening of this new circuit telephone traffic between New 
York and Havre de Grace was switched at Philadelphia, and the opening 
of the direct circuit will eliminate this process, the call being completed 
through the operators in New York and Havre de Grace. The new circuit 
which is 150 miles in length will have a service capacity of about 50 mes- 
sages per day.—V. 126. p. 1500. 1350 


Niagara Falls Power Co. (& Subs.).—Preliminary Earns. 
Period End. Dec. 31— Ay Loy oe" —1926. 1927—12 Mos.—1926 











Operating revenue_-_-_-_- $3,091 $2,995, rt} $12,423,276 $11,097 323 
Oper. exp., amort. & tax 1710-018 1,491 6,664,132 5,203 467 
Net operating revenue $1,381,660 $1,504,286 $5,759.144 $5,893,856 
Non-operating revenue- 13,085 22.445 86.289 104,1 
Net income......--- $1,394,745 $1,526.731 $%5,845.424 $5,997,980 
oe eee 533 396 632,005 2.150.273 2,604,974 
Surplus income___-_-_- $861,348 $894,725 $3,695,151 $3,393,006 


—V. 125, p. 2264 


North Ruston Lighting Propertice—ernings.— 














Calendar Yvars— 1926. 1924. 
Gross revenues____---- $1 673, 729 $1,270,776 21,05 9 704 $888,700 
Gen'l & misc. expenses - 31,186 191549 14,583 13,653 
notes ci 256 4,971 9,148 7,315 
Interest, &6.2........-- 53,316 94.902 57.273 63,889 

Net income... ..-.-.-- oe af 970 $1,151,354 $969,700 $803,783 
Preferred dividends - ~ 84234 684 ,234 683 ,352 661.980 
Common dividends - --- B19, 828 439,370 279,655 106,319 

Balance, surplus _ __-- $83,908 $27,750 $6,694 $35,484 

—V. 125, p. 2264. 


Ohio Bell Telephone Co.— Annual Report .— 


Calendar Years— 927. 926. 192: 
Telephone oper. rev....$35, 405 374 $32, bor. 525 $29. ony “401 


1924. 
$26,773,788 























Telephone oper. exp_--- 24, 038. 662 22,331,714 20,592,054 19,592,735 
. Net oper. revenue_-_-_-$11,356, a2 $10, re 811 $9,374 OT $7. Ht .053 
Uncollectible revenue_ --— 158,7 63,410 155 2,000 
Taxes assign. to opers.. 3,348, Gor 2. gn. '097 2.590.970 2. 379. 515 
Operating income___- $7,849,979 $7,447,304 $6,695,822 $4.739.538 
Net non-oper. income_-- 605 ,890 497 ,859 346,220 286,893 
Gross income_-_-_-_-_--- $8, 455, 869 $7,945,164 $7, O92 043 $5,026,432 
Rent and miscellaneous_ 577 832 660,518 632, ark 497,192 
Bond interest, &c__---- 1,578,448 1,153, 262 1 484. 07: 1,461,191 
Net income......... $6,299,589 $6,131,384 $4,925,203 $3,068,049 
Preferred dividends..-. 1,975,794 1,975,790 1,975,772 1,975,786 
Common dividends_---_- 3,000,000 2,850,000 1,980,000 855,000 
Miscel. appropriations... -._--- 500 ,000 SOG «_»-— wn 
Balance, surplus _--_-_- $1,323,795 $805,594 $469,431 $237 ,263 
Shares of common out- 
standing (par $100)_- 750 ,000 500 ,000 450 ,000 285,000 
Earns. per sh. on com_-- $5.77 $8.31 $6.55 $3.83 
Comparative Balance Sheet Dec. 31. 
1927. 1926. Liabilities— 1927 1926 
Assets— $ Common stock. 75,000,000 50,000,000 
Intangible cap-_- 526,169 526,169 Preferred stock. 28,219,700 28,219,700 
Land & bidgs___ 16,973,476 14,880,697 | Stk. liability for 
Telep. plant and | conv.—pref__ 5,947 5,947 
equipment_- -_ 110,364,012 103,368,280' Funded debt... 5,411,000 5,461,000 
Gen. equipment 2,318,739 1,963,472 Adv.from system 
Other permanent | corporations.. 3,496,293 18,946,608 
investments _-— 657,838 438,525) Ace’ts payable_. 2,501,956 2,856,704 
Cash & deposits. 614,318 803,677 | Accr.liab.notdue 3,412,785 3,223,247 
Bills receivable_ 7,170 9,296 Ins. & casualty 
Ace’ts receivable 3,115,259 2,791,638 reserves... _- 18,900 20,000 
Marketable secs. --.---- 155,898 Liab. for empl. 
Mat’'l & supplies 1,400,125 1,047,788 benefit fund__ 1,338,439 1,350,000 
Accr.ine.not due 8,957 12,333 Other def.credits 463,174 1,546,077 
Sink. fund assets 203,175 10,381, Res. for acer. 
Prepayments- _- 258,457 288,201; depreciation.. 12,461,654 11,933,530 
Other def. debits 1,550,820 1,606,880 Res. for amort. 
| of intan. cap-_ 270,624 259,277 
| Approp. surplus 3,500,000 2,385,566 
Corp.surplus un- 
| appropriated. 1,898,043 1,695,580 
, aa 137,998,516 127,903,236' Total..-.... 137,998,516 127,903,236 
—V. 126, p. 253. 


Nova Scotia Tramways & Power Co., Ltd., Halifax, 
N. S.—Refinancing Plan Approved.— 

The stockholders on Mar. 7 approved a plan of reconstruction which 
involves: 

(a) The redemption of all outstanding lst & gen. mtge. bonds on June 1 
and the creation of a new Ist mtge. issue, of which bonds of series A bearing 
interest at 5% to the amount of $3,500,000 are to be issued forthwith. <A 
further $500,000 principal amount may be issued at the discretion of the 
directors for the purpose of capital expenditures already incurred or in 
contemplation, and further bonds may be issued to the extent of 75% of 
the cash cost or fair value of additional property to be acquired or con- 
structed provided the net earnings for the preceding fiscal year have been 
not less than 14% times the annual interest on the bonds then outstanding 
and those proposed to be issued. 

(b) The creation of 49,000 common shares of no par value of which 2,510 
will be issued to the holders of the present common shares on the basis of 
one new share for 10 of the present common shares, and 32,013 wiil be 
issued to the holders of the present preference shares on the basis of 1.54 
of the new shares for each of the preference shares. 








Mar. 17 1928.] 
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(c) The canceliation of all existing common and preference shares in- 
cluding arrears of dividend. 


(d) The creation of 25,000 new 6% cumul. redeem. preference shares of 
100 each 


(e) The sale of $3.500,000 of the new Ist mtge. bonds and 7,500 of the 
new preference shares in order to provide the moneys necessary to redeem 
the outstanding ist & gen. mtge. bonds. 

(f) The change in the name of the company to Novia Scotia Light & 
Pewer Co., Ltd. 

Your directors feel that the proposed reconstruction will not only put 
the company in a very sound financial position, but will also enhance the 
standing of the company in this community. 

(The directors will introduce a bill at the present session of the Nova 
— — enabling the company to carry out the plan above set 

‘orth .—Ed. 

Where a fraction results from the exchange of shares the company in 
lieu of issuing fractional share warrants wi!] be entitled to the right to pur- 
chase the fractions on the basis of $30 for each no par value share. The 
company also to have the right to sell at the same price all or any of the 
shares resulting from combining these fractions. 

The new bonds will be redeemable on any interest payment date on 30 
days’ notice at 105 and int. if redeemed on or before June 1 1933, and there- 
after at a price less by 1-5 of 1% of par for each year elapsed after June 1 
1932, but in no case at less than par with accrued interest.—V. 


Results for Calendar Years, 


1927. 1926. 1925. 1924. 

Gross earnings _....._- x$1,491,607 $1,438,903 $1,344,099 $1,299,371 
Operating expenses ___- 233,902 892,886 852,728 916,935 
| OE  -aas 120,355 110,879 106 ,642 105,302 
Bond & coupon interest 213,099 214,368 215,557 216,712 
Sundry interest__.___-- 1.877 1,846 1.2 1,228 
Amort.of debt disc.&exp 16,526 16,520 IG080 “shacnace 
| eee DNs | | saenkine 


Bal. for res. divs., &c $68 .476 $202 .404 $151,276 $59.194 
x Including other income of $18,943—V. 126, p. 1198. 





Ohio Public Service Co.—EZarnings.— 

















Cal nuar Yvais— 1927. 1926. 
i ee Cee. 6 ot anacaubnhongagenanen $11,225,246 $11,593,274 
Operating expenses, maint. and taxes X__--..-.--. 6,828,787 6,961,908 
PR Ce wks cc asndawncch nse seweuednn ae 223,156 216,427 

pf ee a es ae $4,173,302 $4,384,938 
Tt | a ae a 26,117 14,459 

EE ee ee $4,199.419 $4,399,397 
Int. on funded debt and other obligations_-_-___-_-_- 1,618,350 1,621,788 
Amortization of bond and note discount-..--.--- 63,816 109,657 

EE isk ccncbdentbtené batenkhanecee $2,517,254 $2,667,953 
ED Pars as ok wb de wewkinonnanrensndans 844,718 803,628 

ng So a Rn Reese ame enw ie we 6 $3,361,972 $3,471,581 
NI PN cicero ss ek cath sre 7,028 732 ,027 
Es 5 bes Rb eancene nanan anna 538,220 576,675 
be pe 775,999 1,224,993 
.  ¢  — S pe 172,107 71.481 
Miscellaneous adjustments... .....------------ Cr.161,041 Dr.21,685 





EE Sn se bene webes HaKemendaeeee $1,199,647 $844,718 


Condensed Balance Sheet, Dec. 31 1927. 


1927. 1926. | 1927. 1926. 
Assets— $ s | Ltabdiltttes— $ $ 
Plant & investm’t_48,194,759 45,652,358 | Preferred stock. ._13,431,400 12.823,200 
Dise.oncap.stk.. 467,029 461,853 | Common stock__-. 7,689,000 7,689,000 


Securities owned __ 13,243 25,607 Underlying bonds. 4,114,500 4,130,700 

Sinking fund__-_-- 289.837 259,155 First mtge. bonds_23,525,000 23,525,000 

Treasury stock... -—--..-- 126,100! Car trust ctfg.....  ....-- 8,335 

Stores and supplies 761,493 905,069! U.S. Govt.loan_. 250,000 250,000 

Notes receivable-. 176,008 139,191; Municipal paving 

Customers’ acc’ts | assessments_ 16,969 26,228 
receivable. ____- 872,254  875,946| Notes payable... _____- 150.000 

Merch. & sec. sales | Notes rec. dise____ 250 3,229 
and other accts. | Accounts payable. 479,644 520,395 
receivable___.__ 1,213,724 1,606,057 | Fed. taxes accrued 252,393 267 ,248 

Prepayments--_-_-- Gees 80 «_ssoaaxéns Int.,other taxes,&c 846,261 1,162,937 

a 684,552 497.109 Customers’ & line 

Accts. receivable --_ 2.719 «338,426 extension depos. 367,278 295,473 

Special cash depos. 1,860 7,375 Acct’ts pay .—affil. 

Suspended exps._.. 238,717 227.505! companies-----. 52,378 27,357 


Discount on bonds 1,937,688 2,029,469 | Acct’ts pay .—par- 
Property amortiz. | ent company... 521,296 
re 1,463,686 1,635,794) Other liabilities. _- 
Miscell. agsets.... 9 ------ 301 Replace’t reserve. 3,305,402 2,880,600 
Injuries & damages 








|, reserve. ------- 45,819 182,598 
|Capital surplus... 286,084 =. __.- 
| Earned surplus... 1,199,647 844,718 
:) 0 ee §6.383.323 54.787.320i Total........-. 56,383,323 54,787,320 


x Parent company, $305,489; affiliated companies, $32,938.—V. 125, 
Pp. 3643. 


Ohio Valley Gas Corp.—Noies Offered.—Cullen & Drew 
and Sawyer Brothers, Inc., are offering $400,000 5-year 7% 
secured gold notes at 100 and int. (with stock purchase war- 
rants attached). 


Dated Jan. 1 1928: due Jan. 1 1933. Principal and int. (J. & J.) payable 
at Fidelity Trust Co., New York, trustee. Denom.$1,009 and $500c*. Red. 
all or part on any int. date, upon 30 days’ notice, to and inel. July 1 1930, 
at 103 and int. the redemption premium decreasing 1% during each year 
thereafter. Interest without deduction for that portion of any Federal 
income tax not in excess of 2%. Refund of certain Calif., Conn., Dist. of 
Col., lowa, Kansas., Kentucky, Maryland, Mass.. Mich., Minn., New 
Hampshire, Oregon, Pa., Va. and Wash. taxes, upon timely and proper 
application, as provided in the trust agreement. 

Corporation has been incorp.in West Virginia to acquire, own and operate 
natural gas properties in West Virginia supplying gas under long-term 
contract to the Hope Natural Gas Co., one of the largest natural gas pipe 
line companies in the United States. Corporation, through i.s subsidiaries. 
Mid-East Gas Co. and the Zane Gas Co., will also own and operate an 
extensive natural gas pipe line and reducing system in Ohio serving a 
number of large industrial consumers at Zanesville. 

The properties and business of the corp. and its subs. have been estimated 
by Ralph E. Davis, Engineer, Pittsburgh, Pa., to have a value of approxim- 
ately $2,650,000. 


Ca pitalization— Authorizea. Issued. 
Ist mtge. 6% % sinking fund gold bonds-_-_------- $1,809,000 $1,800,000 
5-vear 7% secured gold notes (this issue)..-.-._-- a400,000 400,000 
$7 cumul. preferred stock (no par value) --------- e.g | eee 
Common stock (no par value) __---------------- 200,000 shs.b200,000 shs. 


a An issue of $1,000,000 gen. mortgage 7% goid bonds, due Jan. 1 1938, 
will be authorized, of which $300.060 will be pledged with the trustee as 
security for the notes. b Including 26.000 shares reserved for stock purchase 
warrants. 

Stock Purchase Warrants.—Each $1,000 note will carry a warrant entitling 
the holder to purchase a univ of 20 shares of the common stock of che cor- 
poration at $5 per share. Warrants may be exercised upon presentation at 
the trustee, of notes with warrants attached, at any time on or before Jan. 
1 1933, unless all outstanding notes of this issue shall have been previously 
called for redemption, in which case warrants may be exercised on or before 
the interest payment date next succeeding the publication of the redemption 
notice. Each $500 note will carry proportionate stock purchase privileges. 

Purpose.—Proceeds from the sale of this issue will be used to reimburse 
the corporation in part for the cost of the properties acquired, for new pipe 
lines and other improvements, and for other corporate purposes. Compare 
alsc V. 126, p. 577. 


Oklahoma Natural Gas Corp.—Acquisition.— 
See Southern Kansas Gas Co. below.—V. 126, p. 1040, 1198. 











Orange & Rockland Electric Co.—Bonds Offered.— 
Bonbright & Co., Inc. and W. C. Langley & Co. are offering 
at 9914 and int., to yield over 5%, $1,250,000, 1st mtge. 
gold bonds, 5% series, due 1958. 

Dated Feb. 1 1928; due Feb. 1 1958. Principal and int. (F. & A.) payable 
at the office or agency of the company in New York. edesmable, as a 
whole or in part, on any int. date, upon 30 days’ notice at 105 during the 
first 15 years, at 44% less vach succeeding year up to and incl. Feb. 1 
1952, and thereafter at 100, in each case with accrued int. Denom. c*$1,000 
and $500, and r*$1,000 and $5,000. Company agrees to pay int. without 
deduction for the Federal income tax up to but not exceeding 2% per 
annum. Pa. 4 mills tax refundable within 60 days after payment. Bankers 
Trust Co., New York, trustee. 

Issuance.—Approved by the New York P. 8S. Commission. 

Data from Letter of R. W. Smith, President of the Company. 

Purpose.—Proceeds will be used to retire all present outstanding bonds 
and notes, to reimburse the company for expenditures incurred for con- 
struction, and for other corporate purposes. 

Consolidated Statement of Earnings (After Giring Effect to Present Financing.) 
Months End. Dec. 31— 925. 1926. 1927. 
Gross operating revenues. - --....--- $530,405 $643,876 $697,708 

Oper. exps., maint. & taxes (except 
PONE, WE 6 cc camiowinmaus om 340,796 433 ,947 438,284 








Net revenue from operations -_ _ _ ___ $189,609 $209,929 $259,424 
Non-operating revenues. __..._..__- 10,755 10.995 10,103 
oa ome $200,363 $220 924 $269,527 
Se chrgs on $1,250,000 Ist mtge. 5% gold bonds (this 
SS 


ip Sa bad tah tes, ano ts ot et nig a a ee er $62,500 
Total income as above for the 12 months ended Dec. 31 1927 was over 


4% times the annual interest requirements on the fist mortzage bonds 
presently to be outstanding. After deductions for retirement reserves and 
Federal income taxes the total income was over 2% times these annual’ 
interest requirements. 

Company.—Incorp. in New York in 1905. Through merger it later ac- 

uired the Warwick Valley Light & Power Co., the Buttermilk Falls 
tie G Co., Goshen Light & Power Co., and recently the Tuxedo Electric 
So. 

Company supplies electric service for light and power to 20 communities 
in a franchise territory covering 360 square miles in Orange and Rockland 
Counties, N. Y. ———— approximately the entire southern half of 
Orange oy y ransmission lines connect the company with the Rock- 
land Light & Power Co., at Nyack and Middletown and with the Central 
Hudson Gas & Electric Co. at Newburgh and Garrison, providing facilities 
for the interchance of electric current. 

The communities served are inter-connected with one another and are 
supplied principally from a central station located at Monroe, N. Y. T 
station is a modern steam electric generating plant which has an installed 
capacity of 6,000 h. p. Electrical energy is distributed over 87 miles of 
high tension transmission lines to more than 6,000 consumers through 
more than 300 miles of local distributing lines. 

Capitalization— 


Authorized. Outstanding. 
lst mtze. gold bonds 5% series due 1958 (this issue) . $1,25..,000 
Preferred stock 7% cumulative._...........-.2 $2,000,000 1,000 00”: 
Preferred stock 6% cumulative_...............- 3,000,000 None 
Common stock 


esti Goole SS re rere 200,000: 
* Limited by the restrictions of the mortgage.—V. 125, p. 2643. 


Ottawa & Hull Power Co., Ltd.—New Control.— 

See Canadian Hydro-Electric Corp., Ltd. above.—V. 126, p. 1351. 

Ottawa River Power Co., Ltd.—New Control.— 

See Canadian Hydro Electric Corp., Ltd., above.—V. 126. p. 1351. 

Pennsylvania Gas & Electric Co.—Bonds Offered.—An 
additional issue of $700,000 of Ist lien & refunding mortgage 


5% gold bonds are being offered by A. C. Allyn & Co. at. 


95% and int. to yield over 5.30%. 


Dated March 1 1928; due March 11958. Int. payableM.&S. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date on 4 weeks’ 
prior notice to and incl. March 1 1934 at 105 and int., with successive reduc- 
tions of 1% of the principal amount during each 6-year period thereafter 
until March 1, 1952, and thereafter until March 1 1957 at 101 and int., 
and at the principal amount and accrued int. thereafter to maturity. In- 
terest payable in New York, Chicago or Philadelphia. Principal payable 
at Equitable Trust Co., New York, trustee. without deduction for normal 
Federal income tax not to exceed 2%. Free of Penn. 4-mill tax. Upon 
application as provided in the mortgage, the company will] refund any taxes 
assessed and paid upon the income derived from or on ownership of bonds 
of this issue under the laws of any State or possession of the United States 
— = excess of 5 mills per annum to holders resident in such state or pos- 
session, 

Data from Letter of H. A. Clarke, Vice-President of the Company, 

Company .—Is the direct successor, through consolidation, of the York Gas 
Co., which was incorp. in 1849 under Special Act of the Pennsylvania 
Lezislature. Company and its predecessor have paid common stock divi- 
dends during each of the past 77 years. Company furnishes directly the 
entire gas service in the City of York, Pa., and in the adjoining Boroughs 
of West York and North York, Subsidiary companies furnish manufac- 
tured gas in Pittston, Dallas town and Windsor, Pa. and nearby communi- 
ties, and in a suburban district tributary to Washington, D. C., and will 
furnish manufactured gas in Petersburg, Va. The territories so served 
have widely diversified industrial activities and a population estimated to 
exceed 125,000. , j d ; 

Capitalization Sy ae Completion of Present Financing). 
Ist lien and ref. mtge. gold bonds, series A 54% sinking fund___$1,961 roel 


Ee ee eee eae 700 
York Gas Co. ist mtge. 5s, 1941 (closed... 2. 2. ccc cece nue 1,261,000 
ice TONG i I aa is soins al pa ab in wate tn aa as to Se ein dod 4,700 
7 ao GR I MG, x... so sn ecntadcenc nonesnbaeonneen 1,499,200 
Ie Ena an sa sn Goinh da an no Sh leek Ac sane eeri Mac SL .200 


1 ,000 

In addition to the above there will be outstanding with the public $267,- 
500 of 1st mtge. bonds (closed issues) of subsidiary companies. d 

Securily.—The bonds are secured by a direct mortgage on all the fixed 
property owned by the company, constituting the gas manufacturing and 
distribution system in and about York, Pa., subject only to $1,300,000 
(closed) underlying bonds which are refundable under the mortgage securing 
this bond issue, and of which $1,261,000 principal amount are now out- 
standing with the public. The issue is further secured by pledge with 
the trustee of all common capital stock of Peoples Light Co. of Pittston, 
Washington Suburban Gas Co. and Interborough Gas & Fuel Co , and 
there will also be pledged as such security all common capital stock of the 
Petersburg Gas Co. 

Earnings.—For the 12 months ended Dec. 31 1927, the consolidated 
earnings of the company and its subsidiaries, including those of properties 
about to be acquired, were as follows: 

Gross earnings, including other income- ---_--.--------------- $1,494,056 
Oper. expenses, maintenance & taxes, incl. Federalincome taxes. 820,845 


TE DETER. nc oncncmacnce cx eseebads abe nae $673,211 
Annual int. requirements on total mtge. debt, incl. this issue... 219,338 

Net earnings as shown above were thus more than 3.06 times annual 
interest req 7 5 an on the total mortgage debt to be presently outstanding. 
—V. 124, p. 3631. 


Providence Gas Co.—Annual Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
xGross oper. earnings... $3,153,801 $3,169,496 $3,085,083 $3,1 92,1 59 
Operating expenses. - ~~ - 1,779,143 1,714,797 1,747,075 1,881,367 
OEE ee ee a 158,532 156,575 128,741 122,001 
Depreciation _......--- 200 ,000 300,000 300,000 300,000 

Bet Senne... scan $1,016,125 $998 ,124 $909 ,267 $888,791 
oo. i ae (10%)920,595 (10)920,595 (8)736,476 (8)736,476 

Balance, surplus---_-_- $95,529 $77,529 $172,791 $152,315 


Earns. per share on 184 "s 
118 shs. cap. stoc : 
(ner G0) . cnc acaanhe $5.53 $5.15 $4.94 $4.83 
x Includes other income. wa 
The total sales of gas for 1927 were 2,903,452 cu. ft., as compared with 
2,814,436 cu. ft. in 1926.—V. 125, p. 649. 
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Public Service Corp. of New Jersey.—Eztending Gas 
Distributing Lines.— 

Of the approximately $4,300,000 apportioned to the gas department 
of the Public Service Electric & Gas Co., a subsidiary, in this year’s budget 
for new construction, extensions and improvements, about $3,000,000 
will be expended for the laying of new mains and service connections. 
ss the New Jersey territory about 250 miles of gas mains will be 
aid. 


Nearly $300,000 will be spent in connection with the new gas works 
to be built in Raritan Township, near New Brunswick, N. J., by the 
International Combustion Engineering Corp. This plant will be erected 
on a tract comrising 28 acres and Public Service will take the entire gas 
out “s eee or between 3,000,000 and 4,000,000 cubic feet a day. 
° oP 52. 


San Antonio Public Service Co.—Bonds Offered.—Otis 
& Co., Union Trust Co. of Pittsburgh, Field, Glore & Co., 
Halsey, Stuart & Co., Inc., Lehman Brothers, The Cleve- 
land Trust Co. and Redmond & Co. are offering at 971% and 
int., to yield about 5.16%, $7,500,000 Ist mtge. & ref. gold 
bonds 30-year 5%, series “‘B.”’ 


Dated Jan. 1 1928: due Jan. 1 1958. Denom. $1,000 c*. Principal and 
int. payable at agency of company, N. Y. City. Bankers Trust Co., 
New York, trustee. Interest payable J. & J. without deduction for Federal 
income taxes now or hereafter deductible at the source not in excess of 2%. 
Red. all or part by lot at any time upon at least 60 days’ notice at 105 and 
int. up to and incl. Jan. 1 1952, and at 100 and int. thereafter prior to 
maturity. Company agrees to reimburse the holders of these bonds, upon 

roper application, for the personal] property tax imposed by the State of 
ennsylvania not in excess of 4 mills and for the Massachusetts income tax 
up to 6% on the interest. 
Data from Letter of James Lawrence, Vice President of the Company. 


Company .—lIncorporated in Texas in July 1917 as successor to the San 
Antonio Gas & Electric Co. and San Antonio Traction Co. which has been 
in operation since 1900. Company supplies, without competition, electric 
light and power, gas and transportation service to San Antonio and suburbs. 
It also serves 23 other surrounding communities with electric light and power 
The total population served is approximately 260,000. 

Security.—Bonds of this series have been authenticated and can be 
issued in the principal amount of $9,000,000. Bonds to the amount of 
$1,500,000 are retained in the company’s treasury. These bonds are 
issued under an indenture, dated Jan. 1 1922, and indentures supplemental 
thereto dated Jan. 11928. Mortgage securing these bonds and $5,550,000 
series A 6% bonds due Jan. 1 1952, previously issued thereunder, con- 
stitutes a direct first lien on all of the company’s properties, subject only 
to $1,968,000 prior lien bonds issued under closed mortgages on a portion 
of the company’s properties. Company's fixed capital assets are carried 
on the booxus at their cost of over $25,000,000. Of this amount, the in- 
vestment in traction properties is about 20%. Mortgage also covers prop- 
erty hereafter acquired, subject to prior lien bonds, if any. 

dditional bonds may be issued only for refunding purposes and for not 
more — 80% of the expenditures for additions, betterments or additional 
properties. 

‘arnings.—The consolidated earnings statement which includes earnings 
from those properties of the Comal Power Co. and of the South Texas 
Public Service Co. recently acquired, for the year ended Dec. 31 1927, 
with comparative figures for the year ended Dec. 31 a ys as ee 6 








nee : $5,994 758 
Operating expenses, maintenance and taxes_._--- 4,586 ,.243 4,070,375 
nr a 528,353 484,230 
Net operating revenue... .. 2. nccccccccnccce $1,791,606 $1,440,153 
Miscellaneous non-operating revenue__.......--- 1,190 899 
Earnings available for interest. ......-..--.-- $1,792,796 $1,441,052 


92, 

Earnings for the year 1927, after deducting $528,353 for depreciation 
reserve as shown above, were over 2.2 times the annual interest require- 
ments on the company’s entire outstanding funded debt including the 
$7 500,000 of this issue presently to be outstanding. More than 81% of 
the earnings for 1927 were derived from sale of electricity, 18% from the 
sale of gas and less than 1% from transportation and miscellaneous sources. 


Capitalization— Authorized. Outstanding. 
Prior lien 5% bonds due 1949. _...._......----- (Closed) $1,968,000 
lst mtge. & ref. gold bonds ser. A 6% due 1952) a 5,550,000 

Series B 5% due 1958 (this issue)_.._.... -_-- f 7.500.000 
8% preferred stock of 1925 cumul. ($100 par)_--- $3,000,000 3,000,000 
7% preferred stock of 1926 cumul. ($100 par)_-.. 1,000,000 1,000,000 
7% preferred stock of 1927 cumul. ($100 par)__-- 500.000 294 ,600 
COOMRIINGN GRGIE (Nr NE) ow oo wenn ne cccwcancns 5,500,000 5,500,000 


a Issuance of additional bonds restricted by provisions of mortgage as 
set forth below. 

Purpose.—Proceeds from the sale of these bonds will be used to pay in 
part for the assets and business of the Comal Power Co. (except certain small 
pieces of real estate retained by the Comal Power Co. for resale) and of the 
South Texas Public Service Co. (except the latter’s ice business) and to 
reimburse the treasury of the company in part for other fixed capital ex- 
penditures to Jan. 1 1928. 

Management.—The operation of the company is under the supervision 
of the American Light & Traction Co., which owns all the outstandin sp 
common stock.—V. 125, p. 520. 


Savannah (Ga.) Gas Co.—New Interests. 
See American Commonwealths Power Corp. above.—V. 117, p. 2119. 


Southern Bell Telephone & Telegraph Co.—Acquis. 

The I.-S. C. Commission on Feb. 25 approved the acquisition by the 
copes of the properties of the Milan Telephone Co. 

The Bell eng mr owns and operates a telephone system in various 
Southern States, including Tennessee. The Milan Co. owns and operates 
an exchange at Milan, Gibson County, Tenn., which serves 158 company 
owned, and 196 subscriber owned, stations. The Bell company also main- 
tains an exchange at Milan which serves 237 company owned stations, of 
— 58 are duplicated by the Milan company, and 68 subscribers owned 
stations. 

By a contract made Oct. 5 1927, the Bell company 
all the physical and tangible telephone properties o 
$10,000, payable in cash. 

The Commission on Feb. 27 approved the acquisition by the company of 
the properties of the Henderson Telephone & Telegraph Co. 

The Bell company owns and operates a telephone system in various 
Southern States, including Kentucky. The Henderson company owns and 
operates an exchange at and contiguous to Henderson, Ky., which serves 
813 subscriber stations. An exchange is also maintained by the Bell 
company at Henderson, which serves 1,386 subscriber stations, of which 
246 are duplicated by the Henderson Co. Upon unification of the prop- 
erties the Bell company expects a net gain of 567 subscriber stations. 

On Dec. 3 1927, the Bell company contracted to purchase all the physical 
and tangible telephone properties of the Henderson company for $45,000, 
payable in cash.—V. 126, p. 1508. 


Southern Kansas Gas Co.—~Sale.— 

A warranty deed was filed at Tulsa, Okla., on March 8 conveying all 
the properties of this company in Oklahoma and Kansas to the Oklahoma 
Natural Gas Corp. (‘‘Oklahoman’’).—V. 125, p. 3199. 

Southern Pennsylvania Power Co.—Bonds Called.— 

All of the outstanding Ist mtge. & collat. trust sinking fund gold bonds, 
series A, 6%, due May 1 1955, have been called for payment May 1 next 
at 103 and int. at the office of the Pennsylvania Co. for Insurances on 
Lines and Granting Annuities, trustee, Philadelphia, Pa.—V. 125, p. 1582. 

Standard Gas & Electric Co.—Customer Ownership 
Sales.— 

Customer pol emg. d sales of preferred shares at the operated properties 
of this company for the month of February totaled $1,119,500 par value, 
there having been 1,951 separate transactions.—V. 126, p. 1353. 


Stark Electric RR.—Trustee.— 








process to purchase 
the Milan Co. for 





The Chatham Phenix National Bank & Trust Co. has been appointed 
“we an nee of $500,000 Ist mtge. 7% gold bonds, due Dec. 1 1952. | 
—Vv. » p. 1054. 


Tampa Electric Co.— Earnings —— 





Calendar Years— 927. 1926. 1925. 
Gress GRPRINGB . « oo 2s 20a ccccosecoe $4,714,686 $4,871,773 $3.326,891 
Operating expenses and taxes_-__._.- 3,225,507 3,355,929 1,916,930 
Interest and amortization charges -- 57,395 77,980 57,399 
Preferred dividends (cash)... - 55,631 re: . pati 
Common dividends (cash)_.......-- 947,414 883 ,924 496,860 
Common dividends (stock).......-- SH: caiuta - “adicbues 

Balance for reserve and retirements $57 640 8,308 $855,702 

Note.—Pursuant to order of Florida RR. Commission retirement ac- 
cruals for a large part of the property must be included in monthly ing 
expenses and beginning January 1927 such an accrual was includ for the 
entire property. Figures for 1927 and 1926 have been adjusted to a com- 


parative basis—V. 126. p. 415. 
Union Electric Light & Power Co., St. Louis, Mo.— 


Calendar Years— 1927. 1926. 
CRO GI on 0 i cannctnnnnsscusnsossnbpton 19,707,295 $18,585,641 
ODGPSEINS GEORGES, EC... « 20 cc ceccavccsnensetes '11,420,950{ 9,434,889 
Fis bike Ren nee cecensonnseséeaconsnaands J 1,942,711 
Pe OS ee ee 1,604,796 1,599,612 
SROCTOSS GION. 6 ccc cncactcnneccscesessnenes 1,467,069 1,321,092 





ee ee ee ee $5,214,479 $4,287,334 
Condensed Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— Ltabiltttes— = 


$ & g 
Prop’y & plant, &c58,883,619 54,266,560 | Preferred stock. . . 13,000,000 12,996,300 
Stocks & bonds of Common stock ..-19,500,000 19,500,000 


other cos_....- 14,899,993 14,760,745 | Funded debt----- 32,201,000 25,369,000 
Sundry invest’ts.. 578,089 627,119 Real est.mtg.notes 545,251 -...._.. 
2 ree 1,259,903 1,368,345 Accountspayable. 360,807 320,488 
Notes receivable_ 3,400 7,200 ' Sundry curr.liabils 527,690 461,645 
Accts. receivable... 1,940,658 1,801,945 Duetoaffil. cos... 3,009,228 752,215 
Mat’'ls & supplies . 1,026,934 981,873 Accrued liabilities. 1,566,199 1,992,208 
Due from affil. cos 11,521,343 4,228,549 Retirementres ... 9,663,001 8,923,552 
Prepaid accounts. 163,951 53,264 Otherreserves_.-- 1,796,585 1,695,877 
Bond & note disct. 718,534 737,851 Surplus.....-..-- 8,826,663 6,822,168 








Total. ......<- 90,996,426 78,833,453 Total....----- 90,996,426 78,833,453 
—V. 125, p. 3063. 


Union Street Ry., New Bedford, Mass.—Annual 











Report .— 

Calendar Years— 1927. 1926. 1925. 1924. 
Gross earns.from oper .. $1,493,337 $1,479,448 $1,488,927 $1,456,767 
Operating expenses --.. 1,255,327 1,237,215 1,192,137 1,201,165 
Miscell. income (int.)--- Cr1,370 Cr1,221 Cr2,138 Cr2,121 
Interest charges. .----- 14,252 14,832 12,070 11,250 
ee ee aa 74,689 84,121 87,830 102,288 

Net income. ......-.. $150,438 $144,502 $199,028 $144,185 
SS aa (6%)146,250 (6)146,250 (8)195,000 (8)195,000 

Balance, surplus----- $4,188  def$1,748 $4,028 def$50.815 
Previous surplus---.--- 615,479 618,927 611,070 625,280 
Adjust. of accts., &c_-- Dr528 Dr1,701 Cr3 ,829 Cr36 ,605 

Credit balance Dec.31 $619,138 $615,479 $618,929 $611,071 
Shares of capital stock 

outstanding (par $100) 24,375 24,375 24,375 24,375 

cap. stk _. $6.17 $5.93 $8.16 $5.91 


United Gas Improvement Co.—‘Sells Interests in Three 
Utility Companies .— 

See American Commonwealths Power Corp. above.—V. 126 p. 1200. 

United Public Utilities Co. (New Jersey).—Bonds Of- 
fered.— Offering was made yesterday of an additional issue 
of $3,750,000 Ist lien 544% gold bonds, series B, by Ham- 
bleton & Co., Thompson, Ross & Co. and Hale, Waters & 
Co. The bonds, which are dated April 1 1927, due April 1 
1947, and are listed on the Chicago Stock Exchange, are 
priced at 9734 and int., yielding about 5.70%. 

Data from Letter of Ernst Jaccbson, President of the Company. 

Company.—Owns, through stock ownership, control of operating sub- 
sidiaries furnishing public utility service to a centralized group of 49 com- 
munities in the territory lying between Dayton, Ohio and Winchester, Ind., 
and to a centralized group of 46 commuinicaties in North and South Dakota, 
and furnishing ice service in Mobile, Ala., and to 9 communities in Louisiana, 
including New Orleans. Concurrently with presently proposed financing, 
the company intends to acquire control, through subsidiaries, of additional 
operating properties furnishing electric light and power to 27 intercon- 
nected communities in North Dakota adjacent to the properties now con- 
territory and ice in Anniston, Ala. Upon such acquisitions electric light 
and power will be supplied to 26,636 customers in 122 communities and 
gas to 9,358 consumers in 19 communities. The combined population of 
the territory thus to be supplied with electric light and power and gas 
service alone is estimated to be in excess of 200,000. 

The properties of the operating subsidiaries, with those to be acquired, 
include electric power stations having a combined generating capacity of 
22,316 h.p.: ice plants having a daily ice-making capacity of 1,164 tons; 
gas plants of 395,000 cu. ft. daily capacity, supplemented by natural gas; 
1,017 miles of electric transmission lines, 165 miles of gas distribution mains 
and 83 miles of gas transmission lines. — } 

Security.—Bonds are secured by a first lien on all outstanding bonds, 
indebtedness (except current indebtedness not in excess of current assets) 
and at least 95% of the capital stock of all classes of each subsidiary, as 
defined: the securities representing such outstanding bonds, indebt ess 
and capital stock being deposited and pledged with the trustee under the 
indenture. Upon the acquisition of the new subsidiaries similar deposits 
in respect of such subsidiaries will likewise be made. The indenture pro- 
vides that these requirements in respect of each subsidiary must at all 
times be maintained. The company, may however, in lieu of depositing 
any outstanding indebtedness of a subsidiary, deposit cash sufficient to 
retire the same. Unless 100% of the stock is pledged, the indenture pro- 
vides for an adequate deposit in cash against the non-pledged stock which 
cannot exceed 5% of the whole. 

Additional bonds of any series may be issued under the conservative 
restrictions of the Indenture. 

The operating properties, including those about to be acquired, have 
been recently appraised by independent engineers at a net depreciated 
value, with subsequent additions at cost, substantially in excess of the 
amount of first lien bonds to be presently outstanding, including this issue. 

Earnings.—Consolidated earnings of the company and the operating sub- 
sidiaries, including properties presently to be acquired, for the 12 months 
ended Dec. 31 1927, were as follows: 

OR TS Se 5 Ae Ny Fae $3,331,174 
Oper. exp., incl. maint. & taxes (other than Fed.), but before depr 1,895,315 


i Eo alk eta ee al amia ee eae aia $1,435,859 
Ann. int. requirement on total Ist lien gold bonds (incl. thisissue) $613,350 
Net earnings, as shown above were over 2.3 times the annual interest 
reyesemene on the Ist lien bonds presently to be outstanding, including 
this issue. 
Of such net earnings, approximately 70% was derived from the electric 
light, power and gas business. Le 
Management.—All of the common stock of company is owned by United 
Public Service Co. E , 
Capitalization (upon Completion of Presently Proposed Financing). 


1st lien gold bonds, series B, 514% (this issue) ___------------- ,790,000 

wg te, 2a aie eee Sa A a ee 6,785,000 
rie ye Eg Ge I ea eee 1,850,000 
Preferred stock (without par vaiue)__..........-...-------- 35,000 shs, 
Common stock (without per Value)... . ~~~ 4. 245006--55+-=- 180,300 shs. 


Purpose.—These $3,750,000 bonds, together with 35,000 shares of pre- 


ferred stock, will be issued in exchange for securities of new subsidiaries 
proposed to be presently acquired.—V. 125, p. 2529. 
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Utah Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, Inc., are offering at oe 
and int., yielding about 4.79%, $5,500,000 Ist lien & genera 
mtge. gold bonds, series of ‘414s due 1944.” 

Dated Feb. 1 1928; due Feb. 1 1944. —— and int. (F. & A.) payable 


in New York. Red. all or part, on the first day of any month on 4 weeks’ 
notice, through Jan. 1 1933 at 10234 and int., with successive reductions 
in the redemption ce of 4% of 1% on Feb. 1 1933 and on each Feb. 1, 
thereafter, to and incl. Feb. 1 1941, and on and after Feb. 1 1942 at 100 
and int. Denom. $1,000 c*. Guaranty Trust Co. of New York, trustee. 
Company will agree to pay interest without deduction for any Federal 
income tax not exceeding 2% 

Serves with electric wer 


% per annum. 

Company .—Operates without competition. 
and Lght an extensive and steadily growing territory rich in agricultural 
and mineral resources in Utah, southwestern Wyoming and southeastern 
Idaho. It also serves through its subsidiary, the Western Colorado Power 
Co., an im ant section in southwestern Colorado. The business field 
embraces 252 communities including many cities and towns, among them 
Salt Lake City and Ogden, Utah, as well as many rural districts. The 
population of the territory served is estimated at 425,000. The generatin 
Plants now operated have a total installed capacity of 236,917 kw., of whi 
198,627 kw. is hydro-electric, including the new Cutler hydro-electric 
lope ogy. placed in operation and having an installed capacity of 
30,000 kw. ver 97% of the company’s total electric output for 1927 was 
generated at hydro-electric plants, the steam-electric generating stations 
being maintained largely for reserve purposes. 

Security.—Bonds will be secured by a yore mortgage on the entire 
Lap soy property, franchises and rights of the company and in addition 
will be secured by a deposit with the trustee of an equal principal amount 
of the company’s first mortgage 5% bonds, due 1944. 

Earnings.—The following statement shows earnings of the company, 
iactudiog the Western Colorado Power Co., for the 12 months ended Dec. 


Gross earnings from operation. .......................-..-- $10,637 ,206 
Operating expenses, incl. maintenance, rentals & taxes.....--- 5,150,943 
Net earnings from operation........................-.-- $5,486,263 


Annual interest on mortgage bonds with public on completion 
of present financing 1,639,850 
Balance for other interest, depreciation, dividends, &c_.-.-.-- $3,846,413 
Of the gross earnings as shown above for the 12 months ended Dec. 31 

1927, over 97% was derived from electric power and light service. 
Capitalization— Authorized. Outstanding. 

Coe SG. (00. 2) on nckcnowancndancens 2: .000shs. 3000,000shs. 

Pref. stock (no par) ($7 per sh. per ann.,cum.). 300,000 shs. 210,564 shs. 


eee ee ee me ee ee ew ee ee eee eee ee ee ere eee 





Pref. stock (no par) ($6 per sh. perann.,cum.). 210,000 shs. 20,000 shs. 

Debenture bonds, series A, 6% due 2022_..._- x $5,000,000 

Ist m te SU ore $100,000 ,000 y$27 ,847 ,000 
Ist lien & gen. mtge. bonds series of ‘‘4%s due 

gd OSE ES OE ER x 5,500,000 

x Limited by the conservative restrictions of the indenture. y $5,500,000 


additional first mortgage 5s to remain pledged under the mortgage securing 
the $5,500,000 Ist lien & general mortgage bonds. 

In connection with its ownership of the entire outstanding capital stock 
of the Utah Light and Traction Co., and its operation under a 99-year 
lease (effective 1915) of the electric and gas properties of that company, 
the Utah Power & Light Co. guarantees as to principal and interest $13,- 
872,000 bonds of the Utah Light & Traction Co. 

oe will be used in connection with the retirement of the 
$5,500,000 1st lien and general mortgage bonds, series of ‘‘6s due 1944, 
—— have been called for redemption on April 1 1928, at 104 and accrued 

erest. 

Supervision.—Company is controlled through ownership of all its common 
stock (except directors’ shares) by the Electric Power & Light ——_ 
_ aan & Share Co. supervises operations of the company.—V. 

Bs x 


Utah Power & Light Co.—Bonds Called.— 
All of the outstanding Ist lien & gen. mtge. gold bonds, series of 6s, due 


1944, have been called for payment April 1 at 104 and int. at the Guaranty 
Trust Co., 140 Broadway, New York City.—V. 124, p. 3632. 


West Chester (Pa.) Street Ry.—Changes in Personnel.— 

At the annual meeting the following were elected directors for the ensuing 
year: Eric H. Biddle, John T. Collins, Jr., Franklin P. Jones, Lawrence 
J. Morris, Edmond W. Palmer, J. V. Pennegar and O. Howard Wolfe. 

O. Howard Wolfe, Cashier of the Philadelphia-Girard National Bank, 
was also elected President, and Eric H. Biddle, formerly Secretary and 
Treasurer of the company, was elected Vice-President and General Manager. 
T. O. Roberts was elected Assistant Secretary and Treasurer. The old 
officers were: William F. Kelly, Chairman; Charles B. Cooke, Jr., President; 
Harry C. Donecker, General Manager; A. M. Holding, Vice-President; 
Thomas L. Hodge, Secretary and Treasurer. 

The company is undergoing a financial] reorganization, a plan and agree- 
ment for the readjustment of its securities having been issued by a security 
holders’ protective committee (V. 125, p. 2530). It is announced that a 
large majority of all classes of the com m* securities have been deposited 
under the plan and agreement. See also V. 126, p. 253. 


Wisconsin Power & Light Co.—Annual Report.— 
Calendar Years— 1927. 9: 


1926. 1925. 1924. 
Gross earnings - - - - ----- $8,180,034 one $5,217,228 $4,179,064 























Operating expenses _ - - -- x4 543,939 4,303 ,58 3,290,788 2,628,738 
Uncollectible bilis- -- -_- 16,221 16,616 3,104 8,240 
; = eg 754,500 468 ,208 301,937 263,020 
Rent for lease of lines & 

ee 59,459 89,339 64,539 54,037 

Gross income- ------- $2,805,915 2,179,321 $1,556,861 $1,225,029 
Deduct. from gross inc -- 57 ,642 121,468 96,533 . 
Int. on funded debt__-. 1,135,878 854,228 596,140 560,755 

Me income......... $1,612,395 $1,203,625 $864,188 $532,059 
Divs. on pref. stock _--- 675,060 506 ,407 339,355 232,206 
Divs. on common stock _ 822,930 585,362 428,800 173,274 
_ Bal. carried to surplus $114,405 $111,856 $96 ,033 $126,579 
Shares of common out- 

standing (par $100) -- 106,050 97 ,038 58 ,024 35,434 
Earn. per sh. on com_-- $8.84 $7.19 $9.05 $8.46 

x Including retirement reserve of $358,611.—V. 125, p. 3644. 

INDUSTRIAL AND MISCELLANEOUS. 

Adams Royalty Co.—Earnings.— 

Years Ended Dec. 31— 1927. 1926. 
Gross income from royalties_-............-.--- $811,162 $1,119,352 
Field expenses- -------- 2) er ee ne ee 48,243 43,901 
General and administrative expenses___________-_ 54,102 33,593 

Net income from royalties_-........-..------ $708,817 $1,041,859 
DE GUNNS (UND os os ca emesnaeaascdocsueds 46,097 58,182 
RE ee ee ey ae 15,650 
Organizat’n expenses & other non-recurringcharges ______ 16,855 
a EEE EPEC ee ee ee Pr 300,000 920,917 

Net income before providing for depletion _ - --. $362,719 $20,254 
| ree ree fee ee ee 200,000 350,000 

Balance, surplus, before depletion____________ $162,719 def$329,746 
Shares of capital stock outstanding (no par)______ 200,000 200,000 
Earnings per share on common.-_-_______-_-__.---- $1.81 $0.10 


—V. 125, p. 917. 
Advance Bag & Paper Co., Inc.—To Retire Bonds.— 
The company has called for redemption May 1 all of the outstanding 


$1,340,400 Ist mtge. sinking fund 7% bonds, dated May 1 1923, and due 
May 1 1943, at 105 andint. Seealso V. 126, p. 718. 


Aero Supply Mfg. Co., Inc.—Resumes Dividends.— 
The directors have declared a quarterly dividend of 3714 cents per share 
on the class A com. stock, no par value, payable April 2 to holders of record 





March 19. This rate had been paid regularly from Oct. 1 1925 to April 
1 1927, incl.; none since. The class A stock is entitled to cumul. dividends 
at the rate of $1.50 per share.—V. 121, p. 1464. on 


Air Reduction Co., Inc.—Stock Placed on a $2 Annual 
Dividend Basis—-Stock Split Up Approved—Listing.— 

The directors have declared a aye 4 dividend of 50 cents per share on 
the new capital stock, no par value, payable April 25 to holders of record 
March 31. This is equivalent to $6 per share per annum on the old capital 
stock, which has been split upon a basis of 3 new shares for one of old, 
and on which regular quarterly dividends of $1.25 per share (not including 
extras) had been paid. 

The stockholders on March 14 increased the authorized capital stock, 
no par value, from 293,334 shares (225,401 1-5 shares outstanding) to 
1,000,000 shares, and approved a proposal to split yh, present stock 
on the basis of 3 new shares for each share held. (See also V. 126. p. 580.). 

The New York Stock Exchange has authorized the listing of 676,204 
shares of common stock (no par value) on official notice of issuance in 
exchange for the outstanding common stock on a 3 for 1 basis. 

Authority was also given to list 5,088 additional shares, namely, the 
balance of the 2,500 old shares (1,696 x 3) authorized for employees under 
its extra compensation plan. The price at which said stock is to be issued 
is fixed from time to time by the board of directors. Authority was also 
given to list up to 15,000 additional shares on account of the purchase of 
assets of other companies, for which company is now negotiating, which 
may be acquired prior to Sept. 1 1928, upon official notice of issuance and 
payment in full.—V. 126, p. 1034, 1042. 

Toledo, O.— 


Air-Way Electric Appliance Corp., 
Larger Dividend Declared on Common Stock.— 
The directors have declared a quarterly dividend of $1 per share on the 


common stock, par $5, compared with 75c. per share in previous quarters. 
The directors also declared the regular quarterly dividend of 1% ( on Low { 
of recor 


ref. stock. Both dividends are payable April 1 to holders 
arch 20. For offering of pref. stock, see V. 125, p. 388. 


Albany Perforated Wrapping Paper Co.—Common 


Stock Increased—Rights—Preferred Stock to be Retired on 
March 31.— 


The stockholders on March 5 increased the authorized no par value 
common stock from 96,000 shares to 156,000 shares, of which 48,000 
shares are to be offered to common stockholders of record March 9 at 
$20 per share on the basis of one new share for each two shares owned. 
Rights will expire on March 31. 

}1 of the outstanding 7% pref. stock has been called for payment 
March 31 at 110 and divs. at the Chase National Bank, 61 Broadway, 
N. Y. City. See also V. 126, p. 1354. 


Amalgamated Leather Cos., Inc.—Annual Report.— 


Year Ended Dec. 31— 27. 
ee ee ne ot ee ee er $1,110,599 
EE BPs de dba peckeKA ws did ndsdndevniccdtsbestiwsdeucded 73, 

EE tne tiatnnbehnteintenaci ite maaee $1,184,442 
Selling and administrative expenses______.......--..- 2. ee a 
Interast, depreciation and taxes. _....-....----..----------- ‘ 

SmI NII ic i spi ia ach he lit iis is a inl id $66,701 


The net income of $66,701 is equivalent, after allowing for dividend re- 
quirements on 7% pref. stock of Leather Tanning Corp. to 77 cents a share 
earned on 50,000 shares of 7 th ref. stock, on which no dividends have been 
paid since Sept. 30 1920. compares with $800,689 or $16.01 a share 
earned on the preferred in 1926. 


Consolidated Balance Sheet Dec. 31. 








1927. 1926. 1927 1926. 
Assets— $ $ Ltabiltttes— 3 8 
Land, bidgs., ma- Leather Tanning 
chinery, &c___-x1,751,493 1,789,258 Corp. pref. stk. $404,000 --.-.-- 
Ch bbe anne aenn 27,452 180,561 | Pref. stock... .-..- 5,000,000 $5,000,000 
Accts. & notes rec.. 1,722,898 1,890,906! Com. stock....-- y2,500,000 2,500,000 
Sundry debtors- --. 24,525 ,228 | Acceptances - - ..- ee es 
Inventories -_ - _ - -- 4,712,122 3,669,367| Accts. payable & 
Investments _ _ _ __ 247,484 196,484/ accr. expenses... 1,142,585 86,896 
Trade-marks, good Notes payable__-. 1,000,000 1,000, 
wills, &c____... 5,000,000 5,000,000| Adv. by assoc.int. 162,489 1,140,535 
Deferred charges - - 54,905 40,230 | Sundry creditors- - 28,450 24,143 
Duetooff.é&empl. 148,092 75,549 
Fed. tax res____-- 27,861 137,601 
Adv. by bankers.. 202,000 --.-.-.-. 


Total (each side) . 13,840,879 12,770,034 Surp 2,552,226 2,805,310 


x After reserve for depreciation totaling $629,736. y Represented by 
175,000 shares of no par value.—V. 125, p. 521. 
American Car and Foundry Motors Co.—Report.— 
Consolidated Deficit Account for Calendar Year 1927. 


GND 20 SR eo ee ac aa ee a eee $327 536 
Belen fOr Cine CRD TRE BONG o.oo ov on os ern ecncwcecsenacchun 515,076 
DG TOON. BE TE 6 ohn ks ccdtiacdnosinn dcincobsinwe seein $842,612 


Consolidated Balance Sheet Dec. 31 192 





$ 
{Including Fageol Motors Co. (of Ohio), Fageol Co. (of Ohio), A. C. F. 
Motors Co. (of Del.), A. C. F. Motors Co. (of N. J.).] 

Asselts— Liabilities— 

Woah is so dish, te tals. ieee $171,935 | Bills payable_______---- $2,699,958 
Bills and accounts rec__. 1,827,801|Accounts payable__----- 890,091 
Inventories _________--_- 2,581,148] Accr. wages, rent, taxes, 

Common stock of Hall- CE GE 129,139 

Scott Motor Car Co__ 4,500,000|Deposits by customers 
Deferred accounts- -----_ 914,179} and others__.___----- 12,402 
Property & equipment, Allow. for guar. & contin. 6,560 

net of depreciation____ 334,723|7% preferred stock..._.. 4,351,779 
Organ. exp. & good-will. 513,951 |Common stock (no par)_- 3,596,420 
ol iis Se ee 842,612 

ay tee O07 ee, «Ss a occas cnwcoccs $11,686,349 


Note.—Dividends on preferred stock deferred since Sept. 30 1926.— 
V. 125, p. 100. 


American Coal Co. of Allegany County.—Report.— 
1926. 1925. 








Calendar Years— 1927. 9 1924. 
Coal produced (net tons) 1,025,551 1,175,521 916,560 753 ,532 
| ee ee $616,865 $687 ,458 754,577 $532 ,286 
Wie GROEED, Bewcacce  ateses j- snbane as 40,40 
pi Ripe RR IR a AP ieee 54,245 57 ,558 53,861 46 482 
Deprec’n & depletion - -__ 231,052 219,826 198 ,662 169,257 
Miscellaneous charges-- 1,102 33,28 6,448 a. 
U. S. income tax reserve 39,243 47 ,940 59,711 30,956 

Net income_-.-.-..-.-- $291,220 $328 ,846 $435,895 $244,001 
og 196,000. 198 ,392 198 ,392 198 ,392 

Balance, surplus_---_- $95,222 $130,454 $237 ,503 $45,609 
Shares of capital stock 

outstanding (par $25) - 49,000 49 ,000 49 596 49,596 
Earns. per share on com - $5.94 $6.71 $8.79 $4.92 


—V. 124, p. 2011. 


American Cyanamid Co.—Definitive Debentures Ready.— 

The Guaranty Trust Co., is now prepared to deliver definitive 15-year 
sinking fund 5% gold debentures, due Oct. 1 1942, in exchange for tem- 
porary debentures. For offering, see V. 125, p. 1974.—V. 126, p. 1509. 


American Felt Co.—Initial Pref. Div.—Recapitalization. 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the new preferred stock, payable April 2 to holders of record 
March 15. 

The stockholders recently approved the capitalization of $3,000,000 
of surplus by the issue of the entire amount of pref. stock against such 
surplus and also the distribution of such pref. shares pro rata among the 
common stockhelders as a stock dividend in the ratio of 1!4 shares of 
new pref. for each share of common stock held. All of the authorized 
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but unissued common stock was cancelled and the outstanding 20,000 
common shares were reduced to $5, per. which later was changed into 
60,000 shares of no par common. his gave the common stockholders 
three new shares for each old share held.—V. 125, p. 783. 


American Hide & Leather Co.—Listing.— 

‘the ..ew york stock Exchanxe has authorizea tue listing of 112,741 
shares of its common stock, without par value, on official notice of issuance, 
on the basis of share-for-share in exchange for outstanding certificates of 
{ts common stock, par $100 per share; with authority to add to the list 
2,259 shares of such common stock, without par value (to be exchanged 
for an equal number of shares of common stock. par $100, now outstanding 
and in the treasury of the company), on official notice of issuance and 
payment in full; making the total amount applied for 115,000 shares. 


Income Account—Years Ended Dec. 31. 





927. 1926. 1925. 1924. 
SI twa heenwenceam $13,676,139 $12,441,406 $13.620,915 $15,196,523 
Production cost... .-.--- 12,495,417 11,234,922 11,560,715 12,910,064 
Sell., adm., &c., exp... 749,029 896,350 940,811 936,682 
ODED, GO. cansicsouce 137 ,092 163 ,637 255,504 309,767 
Depreciation... ..-..-<.- 50,844 225,185 212,416 251.419 
CO EEE 128,363 150,694 168,118 158,972 
Federal tax & State tax a 
er 20000 «sens 84,435 120,000 
ee $86,885 def$229.384 $398 914 $509,618 
Add—Interest received 36,582 16,277 15,619 oosnss 
NS aya 8,563 ® 458 65,237 7,258 
Miscell. income- ----- 11,234 53.993 27.494 20,343 
Net profit for year--. $143,264 loss$150,755 $507 .264 $537 ,220 
Earned surplus Jan. 1-- 5,524,821 5,675,576 5,168,312 4,631,092 











Earned surplus Dec. 31_- $5,668,085 $5,524,821 $5,675,576 $5,168,312 
—V. 126, p. 872. 


American International Corp.—Sells Marine Stock.— 
A Washinton dispatch states that the corp. has sold its holdings of 
International Mercantile Marine preferred amounting to about 50,000 
shares.—V. 126, p. 255. 
American-LaFrance & Foamite Co.(& Subs.)—Earns.— 
Consolidated Income Account Year Ended Dec. 31 1927. 
STA DS FOE BE 'AGE & hbS we Dede WSSS vas de scndowesensee $1,423,166 


aaa he osc’ ak da’ a pt gr aia cd i Wi a is we el ae 182,787 
Add accrued interest on warrants and notes receivable. ______- 100.000 
PUGED GA GILG) BEE BS bw wc descdicccabasnesincees 30,593 


Ta hae lan a cn si aa a i de. i rin ih ch lec anak on ahi sk $1,736,546 
Operating loss for 1927 all departments__........-._.-------- 82.987 
Tg eS Uk Se a ee er es ee 220,000 

















Extraordinary expenses, incl. reorganization, development, &c - 142,316 

i ei Pe is weaken eed bdbwha een kindwe onal evans 
ee ee 209,759 

I aes sa dan Ml ddl i ips Mi in sad 112,325 
Special reductions of book values of assets. ._.._......------ 2.550.698 
Additional reserve, not applied against specific assets__..__--- 2,000,000 

a ee oF 

Consolidated Balance Sheet December 31. 

Assets— 1927. 1926. | Ltabtitties— 1927. 1926. 
Land, bidgs.,mach |7% cum. pref. stk. $5,800,000 $4,000,000 

& good-will, &c_ $6,339,934 $5,928,992 |Common stock --- 6,093,000 4,493,000 
er 594,059 498.155|5%% gold notes _. 4,000,000 4,000,000 
Notes & warr’ts rec 2,030,139 2,342,566) Notespayable---- 50,000 400,000 
Accs. receivable .. 2,096,418 1,730,069) Accounts payable. 683,221 635,977 
a 3,961,669 4,737,267!) Int. accrued_ —--- 114,185 18,333 
Mtges. receivable- SE emnimdme | Specialreserve _.. 2,000,000 - _..--.-- 
Treas. stock,&c-. 59,208 --.-.-.---- Cee 121,575 
 , sere FF 8: eee _ a ee 1,605,953 
Int.&Ins.pd.in adv 37,148 37,788 

, ee $18,740,406$15,274,838,| Total___._.-. $18,740,406$15,274,838 


—V. 126, p. 1355. 


American Linseed Co.—Resumes Preferred Dividend.— 
The directors on March 14 declared four quarterly dividends 
of 134% each on the 7% non-cumul. pref. stock, payable 
April 2, July 2 and Oct. 1 1928 and Jan. 2 1929, to holders 
of record March 21, June 20, Sept. 20 and Dee. 21, respec- 
tively. From July 1 1925 to April 1 1927, inel., quarterly 
dividends at this rate were paid; none since.—V. 124, 
p. 3633, 3072. 


American Locomotive Co.—Receives Order.— 

The New York Central Lines have placed an order with the above com- 
peay vy ~~ for passenger service on the Boston & Albany RR. 
—V. 126, p. ; 


American Metal Co. (Ltd.).—Listing.— 

The New York Stock Exchanve has authorized the listing of $5,500,000 
6% cumulative, non-callable preferred stock, par $100, upon official notice 
of issuance in exchange for outstanding 7% cumulative preferred stock or 
issuance to scockholders or ébe public with authority to add; $4,500,000 6% 
cumulative non-callable preferred stock upon official notice of issuance to 
the stockholders of the company or the public; and stamped certificates for 
166,666 2-3 shares of additional common stock, without par value, upon 
official notice of issuance on or before Dec. 2 1939 on conversion of the 
6% cumulative, non-callable preferred shares.—V. 126, p. 1510, 1201. 


American Rediscount Corp.—New Director.— 
George E. Cullinan, Vice-President of the Graybar Electric Co., has 
been elected a director.—V. 126, p. 417. 


American Republics Corp.—Suit Dismissed.— 

The suit pending at Wilmington, Del., to enjoin the corporation from 
selling its common stock to shareholders at a low price was dismissed 
March 13. C.C. Keedy, attorney for T. P. Lee, E. 8. Woodward and 
W. C. Hogg, stated that these men had sold their holdings in the corpora- 
tion and are not now interested in the company.—V. 126, p. 1355. 


American Tobacco Co.—Annual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Total net income_x__-_- $23,309,689 $22,549,094 $22,288,597 $20,839,694 
Prem. on bonds & notes 





purchased & cancelled. Dr1,367 Cr4,290 Cr6,907 Cr5,299 
Interest on bonds------ 50,519 53,736 56,584 60,124 
Net income________- $23,257,803 $22,499,648 $22,238,919 $20,784,869 


Pref. dividends (6%)--- 3,161,982 3,161,982 3,161,982 3,161,982 
Common divs. (cash) ---a15,622,856 a15,622,486 b16,109,.922 c12,202,675 


Balance, surplus_-_-__- $4,472,965 $3,715,180 $2.967,015 $5,420,212 
Previous surplus____-_-_- 34,948,276 31,233,096 28,266,081 $3 845860 


Profit & loss surplus__$39,421,241 $34,948,276 1,233,096 $28,266,081 

Shs. com. outst. (par $50) 1,952,884 1,952,830 * :952 ,.792 ’ 52,618 

Earns. per share on com- 10. -90 . 

xa Ph dk SES (im iter fe op gg ME. 
2 , taxes (includin i 

pom Jay pt ar eg g provision for Federal income 


Amsterdam Trading Co. (Handelsvereenigin ‘ Am- 
sterdam,” Holland).—44%% Debentures Issued.— 

The issuance of 10,000,000 guilders ($4,000,000) of long-term 4% % de- 
bentures at 99 was recently announced. The proceeds are to be used to 
reimburse the treasury for extensions and improvements to the company’s 
sence sugar mills and various plantations in Java and Sumatra.—V. 126, 
p. E 











American Steel Foundries.—Annual Report .— 
| Y: n 














Calenuar Yvars— lyz/ 426. v25. 1924. 
PRR ncncncé aon $4,483,655 $5,173,448 $5,402,378 $5,759,070 
Depreciation __._------ 935,320 893,824 1,076,733 1,118,459 

Net profit from oper.. $3,548,335 $4,279,624 $4,325,645 $4,640,611 
Miscellaneous income. - ~ 553,393 422,263 524,840 437 ,044 

Total profits._..._._..-- $4,101,727 $4,701,887 $4,850,485 $5,077,655 
Net earnings of sub. cos_ 25,633 26,092 180,748 290,61 

Total surplus........ $4,076,094 $4,675,796 $4,669,737 $4,787,039 
Preferred divs. (7%).--- 609.910 617 ,985 622,016 26 5S 
Common dividends_ ---- 2,708,235 2,708,235 2,572,823 2,166,588 

Balance, surplus___.. $757,950 $1,349,576 $1,473,998 $1,993,860 
Shares of common out- 

standing (no par) -- 902.745 902,745 902 .745 x722,196 
Earns. persh. on com_.- $3.84 $4.49 8 $5.76 


46 4 
a After deducting manufacturing, selling and administration 
and Federal taxes. x Represented by shares of $33.33 1-3 par value. 
Balance Sheet (Including Subsidiary Cos.), Dec. 31. 
1927. 1926. | 1927. 1926. 
$ $s Ltahtlittes— x 


|Common stock. .b30,000.000 30,000.000 
| Preferred stock...c8,713,000 8,713,000 


Assets— 
Real estate, plant, 
equipment, good 








will, &e . .a32,660,990 32,443,830| Capital stock of 
Miscell. securities ore 342,052} sub. company. 313,563 305,349 
Inventories. _.._- 4,673,410 4,954,741) Accounts payable. 808.162 1,016,383 
Pref. stk. s. f. fund 185,184 92.829 Pay-rolis accrued - 334,765 480,567 
Accts. & notesrec_ 2,325,248 4,078,645) Reserve for Fed'l 
Investments. .___ 42,726,792 1,942,500; &c., taxes_...- 996.591 1.104,498 
U.S. Govt. securs. 8,396,453 7,633,136'Com. div. payable 677.059 677.059 
CRG. wacnccssnon Glee, kU) 8€,)00.008 | MONET. 22ccse> 575.343 483,898 
Deferred charges _- 74,134 135,557 | Surplus.........- 13,748,838 12,990,889 
TOC. 2.222 sn20n8b, 167,000 66.701,068| TOthl...sesnns 56,167,320 55,771,643 
a Real estate buildings. plant, machinery. tools, equinment, patents and 
good-will, as per balance sheet Dec. 31 1926, $38,443,152, plus additions 
during year, $833,298, less reserve for depreciation, $6.615,459. .bCom- 


mon stock authorized, $1,000,000 shares: issued. 902,745 shares of no par 
value. c Preferred stock authorized, $24,846,200; issued, 87,130 shares 
of $100 each. d includes miscellaneous investments.—V. 125, p. 2673. 


Anglo American Corp. of South Africa, Ltd.— Dividend 

A dividend of 12'4™% ‘equivalent to 2s. 6d. per share has been declared 
payable to shareholders of record March 2. The transfer hooks of the cor- 
poration were closed from March 3 to March 8 1928, both days inclusive. 
Coupon No. 9 attached to share warrants to bearer will be pavable at the 
head office and London office on and after March 21 1928. A dividend of 
like amount was paid to holders of record March 4 1927. 

Of the accumulated unappropriated profit as at Dec. 31 1927 £485,000 
will be required for the payment of dividend No. 9 of 12%%, as above, 
and £300,000 has been placed to reserve fund, making the total reserve 
£1,550,000. The unappropriated profit carried forward (after providing 
£67,000, being the estimated Government taxation on 1927 profits) stands 
at £63,000.—V. 126, p. 1202, 581. 


Art Metal Construction Co.— Earnings 














Calendar Yvars— 927. 1926. 
I ete os et te ae ere ee ee $7.786,918 $8,033,949 
RL COE SEE ag 6,924,409 6,983,253 

Wet protit before taset......-cacacccncsnscnse $862,509 $1,050,695 
eet SA Se 92 568 143,829 

ae ee. ok ee aisles $769,941 $906 866 
SN i a es ae eens 520,926 480,855 

ee ae a ee $249,015 $426,011 
SE FR SIs i. nk kei nk ocncaseenenen Cr .42,029 Cr.57 

Bt Oy hac nn babe nn $291,045 $426,968 
Shares of cap. stock outstanding (par $10)------- 320.570 320,570 
NE OF CN 5 io oh ko wh de sihewan $2.40 $2.82 


—V. 125, p. 2673. 

Atlantic Gulf & West Indies S. S. Lines.—Resumes 
Dividend on Preferred Stock—The directors on March 14 
declared four quarterly dividends of %% of 1% each on the 
5% non-cumul. pref. stock, par $100, payable April 6, 
June 30, Sept. 29 and Dec. 31 to holders of record March 26, 
June 11, Sept. 10 and Dee. 11, respectively. The last dis- 
tribution on this issue was 14% made on Jan. 1 1921.— 
V. 126, p. 581. 


Atlantic Refining Co. (& Subs.).—Report.— 








1927. 1926. 1925. 1924. 

Calendar Years— $ $ $ 
Gross income_________- 139,291,149 161,015,953 137.849,719 124,283,374 
Raw materials, operating 

and general expenses_121,969,258 143,390,874 118,743,140 107,799,571 

Net incomefrom oper_ 17,321.891 17,625,079 19,106.579 16.483 803 
Other income_____.____ 1,538,102 1,501,748 1,273,538 1,126.906 

Prof. before Fed. taxes 18,859,993 19,126.826 20,380,117 17,610,709 
Interest on funded debt-_ 983,157 1,948,486 1,249,222 1,034.250 
Depreciation & depletion 9,792,082 8,883,937 9,226,335 9,010,226 
Inventory adjustment__ 1,569,714 339,164 730,179 1,410,744 
Insur. and other reserve_ 783,835 883 ,904 957.231 932,115 











Intang. develop. costs__ ee oe. «| eee, 
Taxes,incl.Fed. tax (est.) y1,345,694 950.000 1,050,000 525,000 
Balance, surplus_____ 2.315.714 7,021,335 (7,167,150 4,698.374 
Previous surplus_-_-_-___-_ 33,358,363 27,533,745 22,661,879 20,695,166 
Deficit of subsidiaries - _- (x) (x) (x) (x) 
Total surplus________ 35,674,077 34.555,080 29,829,029 25,393,540 
Preferred divs. (7%)--- 1,400,350 1,400,350 1,401,050 1,400.000 
Common dividends...<. 2506000 ...e6<e5< .. setsus (2%, )1000350 
Adjustment prev. years. Dr85,391 Cr203,633 Dr894,.234 Dr331,310 
P. & L.sur. Dec. 31 x_ 32,688,336 33,358,363 27,533,745 22,661,879 
Shs. com. out. (par $100) 500,000 500,00 500.000 500,000 


0 

Earns. per share on com_ $1.83 $11.24 $11.5 .60 
x Deficit of minority interest in 1927 amounted to $75,322. without 
which the profit and loss surplus would total $32,688,336, and in 1926 
deficit of minority interest amounted to $65,235 and in 1925, $100,116, 
and in 1924, $125,003. y In addition to this amount there was paid (or 
accrued) for State gasoline taxes the sum of $3,285,351.—V. 126, p. 1202, 


Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular ao = 
dividend of $1 per share, both payable Apr. 2 to holders of record Mar. 22. 
Like amounts were paid on Jan. 2 last. It is the intention of the com- 
pany to continue payments at this rate in the future. The last previous 
ae 1 SY eae were 5% each made on Aug. 1 and Nov. 1 1926.—V. 126, 
Dp. 


Bay State Fishing Co.—Initial Common Dividend.— 

The directors have declared an initial dividend of $3 per share on the com- 
mon stock, no par value, payable April 2 to holders of record Mar. 23 (see 
V. 123, p. 3087).—V. 124, p. 3634. 


Belding-Heminway Co.—Changes Accounting Methods.— 
Treasurer F. C. Larkin has announced that the company on Jan. 1 1928 
adopted a new system of accounting by which statements of earnings will 
be compiled quarterly instead of semi-annually as heretofore. | 
Mr. Larkin in his statement further said in substance: ‘“‘The regular 


quarterly dividend of 50 cents per share has been declared on the common 
stock, no par value, payable May 1 to holders of record Apr. 20. 


The next 
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dividend will be acted upon at the July meeting of the board, when the 
reports for the second quarter will be available. and will be payable Sept. 1. 
Action on dividends will be taken each quarter hereafter b on reports 
of earnings for the preceding quarter.’’-—V. 126, p. 1511. 


Belgian Tubize Artificial Silk Co. (The Fabrique de 
Soie Artificielle de Tubize S.A., Brussels).—Stock In- 
crease—Rights.— 


The company increases its capital from 25,200,000 francs to 125,000,000 
francs. Of the 99,800 new B preferred shares of 1,000 francs par value, 
65,000 are offered for subscription at 1,055 francs to present holders of 
preferred or ordinary shares in the proportion of one new share for every 
eight-tenths preferred or ordinary shares. 

To exercise their rights, the shareholders had until March 12 to deposit 
their shares, when subscription was made in Brussels. 

The New York Agency of Banque Belge pour |’Etranver was authorized 
to accept deposits of shares for subscription, until March 10. 


Bertha Consumers Co.—Receivers Named.— 

The Philadelphia ‘‘Public Ledger’’ Mar. 6 had the following: The first 
large financial crash due to the prolonged bituminous coal strike occurred 
to-day with the failure of the Bertha Consumers Coal Co., one of the 
largest operators in this district. Federal Judge W. H.S. Thompson named 
John H. Jones, President of the company, and Fred E. Powers, a direct>r, 
receivers under a joint bond of $100,000. The defendants joined with the 
Plaintiffs in asking for a receivership. Th3 company has bonded indebt- 
edness of $2.500.000 and other indebtedness of $2,454,000. Assets were 
said to be greatly in excess of liabilities. The company had been in financial 
difficulties for scme months and recent approval of $1,000,000 increase in 
bonded indebtedness by stockholders was intended to place the company 
on a sound basis. Watts-Ritter Co. of Huntington, W. Va., and the 
Stevenson Co. of Fairmont, W. Va., were complainants. 

The Pittsburgh Coal Co. was not mention in the proceedings but 
it was instrumental in bringing about the receivership. 

J. D. A. Morrow, President of Pittsburgh Coal Co., stated that the 
Be-tha company was indebted to his company for coal s-ld for which pay- 
meit was not completed. Pittsburgh Coal Co. notified Bertha Con- 
sumers Co. on Mar. 2 that judgment would be taken the f-llowing day. 
However, judgment was not taken until Mar. 5 for $2,922, the amount of 
principal and interset. 

The bill of complaint states that Bertha Consumers Co. has $9.118.071 
of common and preferred stock outstanding and that it owns 1,200 acres 
of Pittsburgh vein coal in Pennsylvania, 1,000 acres in West Virginia and 
11,000 acres in Kentucky. Mines have a capacity of 4,000 tons a day. 

Bertha Consumers Co. was recently mentioned as one of the particivants 
in a probable merger of coal operators in West Virginia and Kentucky fields. 
John H. Jones, the President, was among those subpoenaed by the Senate 
Investigating Committee to testify on strike conditions.—V. 124, p. 2123. 


Best & Co., Inc., N. Y. City.—Sales Increase.— 

Sales in January increased 21% over Jan. 1927. and February sales 
increased 13% over last year. Plans are peas for the addition of 3 
new floors to the present building.—V. 126. p. 721. 


Bethlehem Steel Corp.—Benefits Paid in 1927.— 

Benefits totaiing $845,615 were paid last year to sick and disabled em- 
ployees and dependents of deceased employees of the corporation and its 
subsidiaries, according to the annual report of the comnvany'’s relief plan. 
The repo"t covers the first full year of the operation of the plan since it 
became effective on June 1 1926. 

In the 12 months’ period ending Dec. 31 1927 there was paid out $411,463 
in death benefits on account of 670 deaths and $434,152 in disability bene- 
fits to 7,659 participants on account of sickness or non-industrial accidents. 

Since its inauguration $1,290,361 has been paid out under the relief plan, 


which was adopted by Bethlehem in order to provide a uniform scale of 


benefits for all of its employees and their dependents. 

The plan is open to all employees of the corporation in the United States, 
and at the end of 1927 over 91% of the eligible employees had elected to 
participate.—V. 126, p. 721. : 

Bright Star Electric Co.—Stocks Offered.—Announce- 
ment was made yesterday by Theodore Hoffacker & Co. and 
Bennett, Converse & Schwab, Inc., of the publie offering 
of 30,000 shares Class A stock and 30,000 shares Class B 
stock in units of 1 share each at $32 per unit. 

Dividends exempt from present normal Federal income tax. The par- 
ticipating preference class A stock is entitled to receive cumul. regular divs. 
of $2 = share per annum payable quarterly before any dividend is declared 
or paid on class B stock: after divs. of $1 per share have been paid on class 
B stock in os | P ng both classes participate equally, share for share, in 
—_ additional divs. for that year. Upon distribution of capital assets, 
voluntary or involuntary, the class A stock is entitled to receive $25 per 
share and accrued divs. (if any) before a to the class B stock. 
Transfer agent, Equitable Trust Co. of New York. Registrar, Guaranty 
Trust Co. of New York. ‘ 

Capitalization (Authorized and ne 
$2 cumul. div. participating pref. class A stock (no par value)... 37.500 shs. 
Class B stock (no par value) 150,000 shs. 

Listing.—Company has agreed to make application in due course to list 
this stock on the New York Curb. 

Company.—Has been incorp. in Maryland for the purpose of acquiring 
and holding the entire outstanding capital stock of the Bright Star Battery 
Co. (New York). All of the authorized capital stock of the Electric com- 
age has been issued, pro rata, to the stockholders of the Battery company 

exchange for their stock holdings in the Battery company. The stock- 
holders of the Bright Star Electric Co. are selling certain of their holdings 
of stock in the Electric company under an arrangement which, upon the 
completion of the purchase, will add $100,000 in cash to the working capital 
of the Batter company The business of the Battery company was origi- 
nally established in 1909 as a private enterprise, and was incorporated in 
1911 with a capital of $2.000. It has achieved its present prominent posi- 
tion among the leading manufacturers of dry batteries almost entirely out 
of these small beginnings. The Battery company will continue to be the 
manufacturing and operating company. 

The Battery company manufactures two complete lines of flashlight cases, 
as well as flashlight batteries and radio dry A, B and C batteries, and No. 
6 dry cells. The Battery company will introduce presently a radio dry 
battery designed especially for sets drawing over 20 milliamperes, assuring 
longer service than any other B battery on the market, and giving twice 
the service of any heavy duty battery. ‘ 

The manufacturing plant and main sales office, located in the Hoboken 
Terminal Building in Hoboken, N. J., has a total floor space of about 
110,000 square feet. 

Earnings.—Earnings in recent years of Bright Star Battery Co., as re- 
ported by Hurdman & Cranstoun, public accountants, have been as follows: 


Net Before Reserves Net Avail. 

Calendar Years— Res. & Taz. & Tazes. for Divs 
A EN 2 ASE ah SE epee eee eee $111,801 $23 ,727 $ 88,074 
, a Se eee ay eee 141,85 28,450 13,407 
eS inne dennacueden some 18, 98,238 120,016 
th a aia alan ps ab ah 323,745 81,252 242,493 
For the 4 years ended Dec. 31 1927, the income available for diyidends 


on the class A stock, has averaged $140,997 annum, equivalent to 
$3.75 per share of class A stock outstanding. or the year ended Dec. 31 
1927, such income amounted to $242,493, equivalent to $6.46 or about 3% 
times the regular dividend of $2 per share on the class A stock, and after 
allowing for the regular dividend of $2 per share on such class A stock, to 
$1.11 per share on the class B stock. 


Briggs Mfg. Co.—Annual Report.— 


Earninas for Calendar Years. 
1927 1926 











927. 926. 1925. 1924. 

Geos vrotst.....--.--«=- $13,225,309 $12.223,529 $11,998,100 $14,554,209 
Other income (net) ----- 385,714 755,759 639,874 587 ,04: 

Total income-------- $3,611,023 $12.979,288 $12,637,974 $15,141,252 
Expenses & depreciation 2,305,295 3,533,775 3, 318 2,415,176 
Federal taxes......---- 150,000 1,267,000 1,288,000 1,590,500 

Net income-..-..---- $1,155,728 $8,178,513 $8,141,656 $11,135,576 
ee a 3,004,837 6,009,675 5,999,863 2,030,236 
” Balance, surplus---_def.$1,849,109 $2,168,838 $2,141,793 $9,105,340 
Earnings per share----- $0.57 $4.08 $4.07 $5.37 





Balance Sheet Dec. 31. 








1927. 1926. 1927. 1926. 
Assets— $ ~ Ltabt’tttes— $ & 
Land, bidgs., &c.a18,951,747 17,026,174 | Cap. stk. & surp_b26,781,498 28,630,607 
Ci wide ch che ae 3,401,733 11,016,256 | Accounts payable. 2,648,198 1,271,765 
Acc’ts receivable... 3,512,010 2,531,419! Accrued accounts. 24, 27,550 
Inventories _..... 5,207,551 5,347,732! Dividends payable —______ 1,502,419 
Misc. ace’ts&adv. 348,913 110,575 | Land contr. pay.. 480,000 1,032,500 
Unexp. ins., pre- Res. for Fed. tax & 
paid taxes, &c.. 275,581 201,618; contingencies... 1,186,073 2,166,187 
Other def'’d items. 1,158,671 2,067,267) Res. apprec. plant 
and property... 1,735,531 3,670,014 
co 32,856,206 38,301,041 BORE cnccdsaes 32,856,206 38,301,041 





a After deducting depreciation. 
no par value.—V. 125, p. 2673. 


Borden Co.—Stock Increased—Rights.— 

The stockholders on March 15 ratified the proposal to increase the capital 
stock from 1.000.000 shares of $50 par to 2.000.000 shares. 

The stockholders of record March 20 will receive the right to subscribe 
on or before April 16 for one additional share for each 12 shares held, at 
$105 ashare. (See V. 126, p. 255).—V. 126, p. 1186, 873. 


Brockway Motor Truck Corp.—Preferred Stock Offered. 
—Prince & Whitely, New York, are offering at 105 and div., 
yielding 6.67% $1,325,000 7% convertible preferred stock 


(out of the $3,000,000 to be presently issued.) 


Preferred as to cumulative dividends of 7% per annum, payable Q.-J. 
and preferred as to assets in the event of voluntary liquidation to the extent 
of $110 per share and div. Red. all or part upon 60 days’ notice at $110 
per share plus div. Convertible in the ratio of one share of convertible 
preferred stock into two shares of common stock at any time on or before the 
10th day prior to date of redemption. Transfer Agent, Equitable Trust 
Co., New York; Registrar, Bank of the Manhattan Co., New York. 


b Represented by 2,003,225 shares of 


Capitalization— Authorized. Outstanding. 
ie ee: oe Seen OMG. . a nesonasddeeed “aeudaeen $225,000 
re ON Sie va waste wtbon nde endea ws cee 100.000 


Convertible preferred stock ($ 100 par) ____- $3 ,000 600 . .000 
Common stock (no par value) *500.000 shs. 179,892 shs. 


* 60,000 shares of common stock have been reserved for the conversion 
of the convertible preferred stock. 


Data from Letter of George A. Brockway, Pres. of the Corp. 


Properties & Products.—F¥or the purpose of expansion, the Brockway 
Motor Truck Corp., a New York corporation. has been recapitalized so that 
its authorized capitalization is $3.000,000 par value convertible preferred 
st-ck and 500.000 shares of common stock without par value. The in- 
crease in stock t» be presently outstanding will be used to fiaance the ac- 

uisition of all of the assets, subject to the liabilities, of the Indiana Truck 

orp. and also to furnish additional working capital. The consolidated 
business will cover mest of the United States east of the Rocky Mountains, 
the territory constituting approximately 90% of the domestic truck market. 
The Brockway plant is now up to full capacity with present facilities, and 
the further capacity to handle this additional business will be furnished 
through the Indiana plant. The additional working capital which the ex- 
pected increase in business will require will be provid by this financing 
in an amount which the directors deem a. Orders in hand at the 
present time are greatly in excess of those of the previous year. 

The Brockway Motor Truck Corp. is the outzrowth of a carriage business 
established more than half a century ago at Homer, N. Y._ Thefirst Brock- 
way motor trucks were produced in 1912 at Cortland, N. Y., where the 
present factory is loca . The corporation produces a complete line of 
trucks from the lizht ‘‘t izhway Express’’ to a seven-ton heavy duty truck, 
all marketed under the name of ‘“‘Brockway.”’ 

The Indiana Truck Corp. was founded 31 years ago and incorp. in 1916. 
For 19 years the business has been producing and distributing the nationally 
known ‘indiana’ motor trucks, specializing in motor trucks for road con- 
struction work. It is the intention to continue the manufacturing and dis- 
tribution of Indiana trucks frcm the main plant at Marion, Ind. 

Both companies manufacture motor trucks and busses by assembling 
of units produced by individual specialists. 

The consolidated business will operate branches in Albany, Brooklyn, 
Buffalo, New York City, Rochester, Syracuse, Boston, Brockton, Worces- 
ter, Harrisburg, Philadelphia, Pittsburgh, Newark, Paterson. Providence, 
Louisville, St. Louis, Kansas City, Joplin, Tulsa, Dallas, Atlanta, Jackson- 
ville, Miami, Tampa, Chicago and Indianapolis. 

Sales & Profits.—The combined net sales and combined net profits, after 
deducting all expenses including adequate depreciation and Federal income 
taxes at the rate of 13'4%, of Brockway Motor Truck Corp. and Indiana 
Truck Corp. and subsidiaries were as follows: 


Net Profits 

Calendar Year.— les. as—Above. 

| ee Ee a ee Te en $14,328,789 $1,201,009 
| ERC = RARER GE Sig SOR te ERR = 0 =, Ange 15,576,940 1,034, 

= AE RRA EAS RO eal ER Sa I a Bee 15,127,667 1,209,554 


Such combined net profits for the 12 months ended Dec. 31 1927 are 
equivalent to $40.32 per share on the convertible preferred stock, or over 
5% times the dividend requirement, and equivalent after providing the $7 
dividend on the convertible preferred stock to $5.55 per share on the 179,892 
shares of common stock to be presently outstanding. 1n each year since 
1912 the business of the Brockway Motor Truck Corp. has shown a profit. 

Management.—The management will be in the hands of the same officers 
who have conducted the two conpanies, George A. Brockway remaining as 
Pres., and J. W. Stephenson becoming a Vice-Pres. of Brockway eae ns 
and remaining as executive in charge of the Indiana business. he per- 
sonnel will be further augmented by the addition of Martin A. O'Mara, 
formerly Vice-Pres. in charge of Eastern sales for the White Co., who has 
been elected Vice-Pres. & Gen. Mgr. 


Consolidated Balance Sheet Dec. 31 (after present financing.) 


Assets— | Ltabtltites— 
ENGIN iar sauce Kil eae $1,092,062 | Notes payable_.......-.-.--. 25, 
Customers’ notes & accepts.. 561,035 | Accounts payable. ..-..----- 409,124 
Customers’ accounts ...-..-- 1,394,559 | Accrued accounts. ....---.--.-. 158,405 
ee 4,260,706 | Prov. for Fed. taxes__......-. ,000 
Cy eee ee 350,437 | Funded debt........------- 325,000 
Land, bidgs., equip., &c. (less ST sss cacdincsa se Diane ith aie he ed 145,000 

0 ERR ees 1,385,697 | Conv. pref. stock........... 3,000,000 
Good-will, trade name, &c ..- |Com. (no par value) -.-.....- 1,201,955 
Deferred charges. .....------ 166,400 | RE POs wa ntncencese-cesae~ 3,358,478 

| ee ee Rte ah) | en ae $9,212,963 


Note.—Company was contingently liable in the amount of $4,333,650 
as endorser on customers’ notes discounted secured by trucks sold.—-V. 126, 
p. 1356 


Burmeister & Wain, Ltd.—Reports for 1927.— 

The company for the year ended Dec. 31 1927 reports net income of 
$921,237 against $1,451,493 in 1926, according to cabled advices received 
by Brown Brothers & Co., who underwrote the company’s bond issue 
offered in this market in 1925. After interest and depreciation charges 
the surpius reported for 1927 was $479,746 against $463,640 in 1926. 

The net income for 1927 before depreciation charges was equal to 3.54 
times annual interest charges on the outstanding bonds and 2.84 times such 
charges after depreciation, all figures being converted from kroner to dollars 
at par of exchange. Be 

All of the company’s plants are now fully occupied. Unfilled orders on 
hand aggregate 74,100 tons of shipping and motor engines capable of pro- 
ducing 78,130h.p. for 29separateships. Competition with other companies 
necessitating operation on a smaller margin of profit and net lack of business, 
it was pointed out, was chiefly responsible for the decline in earnings for 
1927 as compared with 1926.—V. 124, p. 1828. 


Buzza Clark, Inc.—Initial Preferred Dividend.— 
The directors have declared an initial dividend of 66.11 cents per share 
on the 7% cumul. pref. stock, par $100 (for the period from Feb. 27 to 


April 1), payable April 2 to holders of record March 20. For offering, see 
V. 126, p. 1203. 
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Burroughs Adding Machine Co. (& Subs.) -—Report.— { 
Calendar Y ears— 1927. 1926. 1925. 924. 
Gross profit on sales of | 























mach., service, parts, 

accessories, supp!., &c.$12,869,046 $13,026,773 $11,381,164 $10,411,587 
Other income_________- 547,190 945,737 783,75 . 

Total income----_-_-_-_-$13,416,236 $13,972,510 $12,164,920 $11,061,151 
Sales, gen. & misc. exps. 5,030,900 6,967,735 6,369,401 5,959,133 
Prov. for U.S. Fed.tax. 1,184,397 939,678 752,000 577 ,000 

Net profit..._...__-- $7,200,939 $6,065,096 $5,043,518 $4,525 018 
Surplus at Jan. 1______- 14,204,719 11,788,308 9,529,432 7,506,966 
Incr. in val. of invest. in 

for. subs. due to fluc- : 

ge Ce ) eee 101,663 

SS - $21,405,658 $17,853,404 $14,572,950 $12,133,647 
Premiums paid on pref. ! 

stock purchased. --- ek ain 635,105 80,312 1,652 
Pref. & com. divs_----- 3,186,329 3,013,580 2,704,330 2,602 ,564 
Stock dividend-_----- 5.000 G00  $sssea0 edule. . A" Sets Diora 

Profit & loss surplus. _ $13,219,330 $14,204,719 $11,788,308 $9,529,432 
Shs.com.stk.out.(no par) 800,000 600 ,000 600 ,000 600,000 
Kafned per share dnote $9.00 $9.07 $6.92 $4.95 

Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets — & $ Lhabiltttes— 3 g% 
Plant, equip., &c.x4,443,644 4/516,167| Common stock ..y20,000,000 15,000,000 
Good-will, patents, | Acc’tspayable.... 572,070 726,719 

&c___._.._.... 5,123,213 5,123,213) Wages&com.pay. 469,305 1,099,850 
Cash............ 5,278,710 4,998,465 Prov. for inc. taxes 1,315,631 969,558 
Govt. securities. ..10,515,465 4,803,614) Repairs to mach’y 
Notes & accounts under guaranty. 336,365 378,749 

receivable... .-- 4,048,453 4,006,199 | Deferred credits.. 1,213,453 1,110,159 
Inventories ------ 8,977,289 9,607,232) Res've for conting. 2,474,714 1,713,632 
Miscell. invest’te- $29,121 224,501 | Surplus. .......-- 13,219,330 14,204,719 
Deferred charges... 884,973 1,923,995 

RE sitbbcoses 39,600,869 35,203,386; Total _...._--- 39,600,869 35,203,386 


x After deducting $6,500,500 reserve for depreciation. y Represented 
by 800,000 shares of no par common stock valued at $25 per share for the 
purpose of payment of dividends thereon.—V. 126, p. 418. 


— Petroleum Corp.—80% of Stock Approves 
Plan.— 


President Jacques Vinmont announces that over 80% of the outstanding 
nom has — to the merger and the exchange for Texas Corp. stock. 
—V. 126, p. 1511. 


Calumet & Arizona Mining Co.—Copper Output.— 

Month of February.— 1927. 1926. 1925. 
Production (Ibs.).--.-. 3,000,000 3,590,000 3,068,000 
—V. 126, p. 874, 110. 


Campbell’s Creek Coal Co.—Sale—WNotes Called.— 

At a recent meeting of the stockholders it was voted to accept the offer 
of the Hatfield-Reliance Coal Co. for the property of the Campbell's com- 
pany. The price was reported at $2,300,000. 

All of the outstanding 6% notes, dated April 1 1925, have been called 
for payment April 1 next at 102 and int., at the First National Bank of 
Cincinnati, O.—V. 126, p. 721. 

Canada Gypsum & Alabastine, Ltd., Paris, Ont.— 
Bonds Offered.—Royal Securities Corp., New York are offer- 
ing at 974% and int. $2,500,000 544% Ist mtge. 20-year 
sinking fund gold bonds, series A. 

Dated March 1 1928; due March 1 1948. Principal and int. (M. & 8.) 
payable in Canadian gold coin or its equivalent at Canadian Bank of Com- 
merce, Paris, Ont., Montreal, Toronto, Halifax, St. John, Charlottetown, 
Quebec, Ottawa, Hamilton, Winnipeg, Edmonton, Calgary, Regina, Van- 
couver or Victoria, or, at the option of the holder, in United States gold 
coin or its equivalent at the agency of the Canadian Bank of Commerce, 
New York, or in sterling at Canadian Bank of Commerce, London, England 
at the fixed rate of $4.86 2-3 to £1. Denom. $1,000 and $500 c*. Red. 
all or part on 60 days’ notice at a premium of 5% up to and including 
Feb. 28 1929, and thereafter up to and incl. Feb. 38 1947 at a premium 
of 5% less \4 of 1% for each calendar year or part thereof of their currency, 
and after Feb. 28 1947 until maturity without premium; in each case with 
accrued int. Trustee, Montreal Trust Co. 

Capitalization— 
lst mtge. sinking fund gold bonds__.___....----- $4,000,000 *$2,500,000 
6% 20-year gold debentures-_---.-----....----- 1, ,000 a4 ,000 
Common shares (no par value)_--_-----.------ 100,000 shs. 75,994 shs. 

* Of series A, 544% this issue. 


Data from Letter of R. E. Haire, President of the Company. 

Company.—Is the largest Canadian manufacturer of gypsum products; 
the sole producer in Canada of ‘‘alabastine,’’ and a large manufacturer of 
hydra lime and other lime products. The business of the company 
and its predecessors has been in successful operation since 1886. Company 
is now sequins the business and properties of Manitoba Gypsum Co., 
Ltd., which has for many years carried on the manufacture of gypsum 

oducts, lime, &c., and of its subsidiary British Columbia Gypsum Co., 

td. On acquisition of these properties, the wary will control the 
total ag production in Canada of ‘‘gyproc’’ Wall board, blocks, laths, 
artition and roof tiles, manufactured from um, ‘‘insulex’’ and ala- 

astine, and will be one of the largest Canadian producers of hard wall 
plaster, plaster of paris, hydrated lime and other lime products. 

The plants and properties of the company and those now being acquired 
include mills at Caledonia and Lythmore, Ont., Montreal, Que., Winnipeg, 
Man., and Port Mann, B. C., for the manufacture of gypsum products and 
in addition, plants at Paris, Elora and Teeswater, Ont., for the manufacture 
of alabastine, plaster, lime, etc. Company controls at Caledonia, Ont., 
adjoining its principal eastern mill, a develo mine containing large re- 
serves of raw gypsum and will control at Gypsumville, Man., the only 
pepe oo deposits in Manitoba, estimated to contain practicall 
an unlimited supply of raw gypsum; and an additional mine at Falkland, 
B. C. Other developed mines are owned or controlled by the company 
at Lythmore, Ont., and Mabou, N. S. 

Sinking Fund.—The trust deed will provide for an annual cumulative 
sinking fund for the redemption of first mortgage bonds of a sum equal 
to 2 4 % of all bonds issued, plus interest on bonds redeemed, commencing 
March 1 1929. It is estimated that this will be sufficient to retire at par 
by maturity more than 80% of bonds now being issued. 

Sales.—Growth of the business of the combined properties is shown b 


the following tabulation of consolidated sales for the five years 1923 to 1927 
inclusive: 


1923. 1924. 1925. 1926. 1927. 
$2,206,640 $2,103,847 $2,373,953 $3 443,315 $4,175,342 
Purpose —Proceeds will be os toward retiring the presentiy out- 


py ne | 6%% bonds and toward the purchase of the business and assets 
of Manitoba Gypsum Co. and of its subsidiary, British Columbia Gypsum 


Co 
ngs.—Based upon annual profits of the company for the 3 years 


Authorized. Outstanding. 


Earni 
ended May 31 1927 and of properties now being acquired for the 3 years 
ended Oct. 31 1927, consolidated annual profits after depreciation and 
depletion but before Dominion income tax, and available for bond interest 


were: 
—Years Ended May 31 and Oct. 31— Year Ended 
1927 1926 1927 





' and business of the Manitoba Gy 





, : ; Dec. 31 '27. 

Consolidated profits_... $420,359 $548,830 $731,968 $819,463 

Prov. for deprec. & depl_ 116,920 149,296 174,266 174,317 
Provision for income tax 

at the present rate- --- 24,115 31,802 44,456 51,451 

INGO MROTINE. ose cucene $279,323 $367,731 $513,245 $593 ,694 


Rights, &c.— 

The stockholders of record March 13, have been given the right to sub- | 
scribe for additional capital stock (no par value) at $40 per share on the 
basis of 2 new shares for each 5 shares owned. Dividends at the rate of $3 
per annum (75c quarterly) are being paid on the issue. 


The stockholders on March 8 approved the acquisition of the property 
um Co., Ltd., and of its subsidiary, the 
British Columbia Gypsum Co., Ltd., and also approved the above fin- 


ancing.—V. 125, p. 919. 


Canadian Locomotive Co., Ltd.—Annual Report.— 
12 Mos.End. 18 Mos.End. —Years End. June 30— 














Period— Dec. 31°27. Dec. 31°26. 1924-25. 1923-24. 
Operating profits... .- $263,741 def$46,695 x$166,549 $538,441 
Interest from investment 52,697 94,226 01,530 61,231 

Totalincome_______- $316,438 $47 531 $268,079 $599,672 
Deduct—Bond interest - - 90,000 135,000 90,000 90,000 

Depreciation reserve_ 100,000 100,000 x: 
BE ckha ne sda nn ele, ~. . vadehiee 36,901 

Balance, sur.ordef... $126,438 def$187,469 sur$78,078 sur$472,771 
Previous surplus______- 630,758 998,227 1,080,148 807 ,377 

Total surplus-_-_______ $757,197 $810,758 $1,158,226 $1,280,148 
OO eae 5, 22,500 15,000 ’ 
Preferred divs_______- (7%)105,000(1044)157500 (7)105,000 (7)105,000 
ORIccns  ikivesds  etvsbas (2)40,000 (4)80,000 

P.& L. surplus. ..... $637 ,197 $630,758 $998,226 $1,080,148 
Shares of pref. outstdg. 

(DEP BiG) «<n naan ie 15,000 15,000 15,000 15,000 
Earn. per share on pref._ $8.42 Nil 0 $31.52 


) $5.2 
x After allowing for estimated income tax.—V. 124, p. 1515. 


Carter-Mayhew Manufacturing Co., Minn.—WNotes 
Offered.—An issue of $500,000, 544% serial gold notes was 
recently offered at prices to yield aay | 5Y{% to 54% ac- 


cording to maturity by A. C. Allyn & Co., Chicago, and 


Lane, Piper & Jaffray, Inc., Minneapolis 

Dated Feb. 15 1928; due serially Feb. 15 1929 to Feb. 15 1933. Int* 
payable F. & A. Denom. $1,000c*. Red. all or part, in reverse order of 
maturity, on any int. date at 100 and int., plus a premium of \ of 1% for 
each year or fraction thereof between date fixed for redemption and date of 
maturity. Principal and interest at Minnesota Loan & Trust Co., Minnea- 
polis, trustee, payable without deduction for normal Federal income tax 
not to exceed 2%. 


Data from Letter of J. H. Mayhew, President of the Company. 


Company.—Organized in Delaware to take over the plants and business 
formerly owned by a Minnesota corporation of the same name, which was 
organized on July 16 1919. Company is the largest manufacturer in the 
world of grain cleaning devices. The Carter Disc Separator is in use wherever 
grain is raised. Various types and sizes of these grain cleaning devices are 
sold for use in the flour mill, in the terminal elevator, in the country elevator, 
on the threshing machine, and on the farm. Company owns the valuable 
basic patents under which its various products are manufactured. The 

~~ and general offices are located at 655 19th Ave., N.E. Minneapolis, 
4viinn. 

Purpose.—These notes are being issued to retire the entire outstanding 
issue of 714% preferred stock of the old company, and also in connection 
with the acquisition of the interests of retiring stockholders. 

Earnings.—For the 6 years and 11 months ended Nov. 30 1927, the net 
earnings available for the payment of interest and Federal income taxes 
have averaged over 10 times maximum annual interest requirements on this 
note issue. In no one of the last 6 years have such earnings fallen below 
8% times such maximum interest requirements. For the 11 months ended 
Nov. 30 1927, such net earnings as reported by Arthur Anderson & Co., 
were $254,254, or over 10 times interesc charges for such period on the 
entire note issue now to be outstanding. 

Assets.—As indicated 0} the accompanying balance sheet of the company 
as of Nov. 30 1927, after giving effect to this financing, current assets are 
equal to over 3% times current liabilities. Company has covenanted in 
the trust agreement securing thee notes that it will not mortgage, pledge, 
or otherwise encumber its properties, or create any funded debt of any 
character superior to or on a parity wish these notes, and that as long as any 
of these notes are outstanding it will maintain net quick assets equal to not 
less than 60% of the principal amount of these notes from time to time 
outstanding. 

Management.—The operation of the company will continue in the hands 
of the men who have been largely responsible for the upbuilding and success 
of the Company and will include J. H. Mayhew, Pres., R. J. 8. Carter. Vice- 
Pres., and H. A. Morse, Sec.-Treas., as well as J. F. Niggeler, Gen. Mear., 
C. W. Doolittle, Gen. Sales Mgr., and C. C. Ingraham, Chief Engineer. 

Celanese Corp. of America.—Annual Report.— 

Results for Year Ended Dec. 31 1927. 
Net profit from operations 
Bond int. & prem. on redemp. of bonds, $127,260: reserve. for 
deprec., $314,341: Res. for bad debts, $41,500; Res. for con- 
tingencies, $220,000; Res. for inc. tax, $407 ,644; other res. & 
deductions, $171,572 


$4,036 389 


1,282,317 
$2,754,072 
362 ,886 


Net income z 


Earned surplus at Dec. 31 1926 


ELE ORE A LR RE RE SEE $3,116,958 
Divs. paid on 7% cumul. 1st partic. pref. shares: 

es CE Se Bee nn teem encneniin nme $841,244 

ee an cae wa oe md oa 793,924 


Earned surplus at Dec. 31 1927 x$1,481,790 
x Subject to payment of participating dividend of 10% when declared. 
Balance Sheet Dec. 31. 





Assets— Ltabtlities— 
ON a $3,364,968 7% cum. Ist partic.pref. stk.$14,817,900 
Machinery andequipment__. 5,667,012 Common shares---.._-...-- y5,792,750 
Site improvements_-----..-- 7,609 Accounts payable_...._---- ,663 
Construction in progress - - - - 683,067 Wages, comm., &c., accrued_ 42,930 
Real estate, houses, &c. - - - - - 342,234 Federal income tax_-_-__.-.-- 416,677 
Furniture and fixtures - - - --- 40,305 Res. for deprec. &amort.... 2,172,098 
Patents and development exp 368,640 | Reserve for contingencies - - -_- 78,679 
ss ie or wot ede eines 1,421,119 | Capital surplus. _........--. 200,000 
U.S. Govt. securities -_ -~.-.-- 7,696,437 | Earned surplus. .........-- 1,481,790 
Customers’ notes & accts. rec. | 

(leas reserve) .....------- 525,607 | 
Other accts. and int. rec... -- 173,439 | 
a 3,050,486 
Def. & prepaid charges. - .--- 415,855 


Invest. in affil. & sub. cos.- c= 1,237,708 | 


Total $25,384,487 | Total $25,384,487 
x The investments include 99,662 shares of common stock of the Celluloid 
Corp. y Represented by 1,000,000 shares of no par value.—V. 126, p. 1357 











Central Alloy Steel Corp.—Annual Report.— 

Years Ended Dec. 31— 1927. 1926. 
en. oo dene ak ancien sesnenee $5,150,977 $6,274,089 
Cn Cen okamedthebwescdecess aes 570,972 848 ,607 

RIM oe ne ea en eam eine $5,721,949 $7,122,696 
i nob caenan meen nenuesiamod 1,872,657 2,347,355 
as a ey ee eee 425,939 388 ,255 
I Pe PEELE CUE 440,000 500,000 
I I oo i eerie ae oe oe ne ee weenie 257 ,697 555,693 

ooo ao ws bs ee a eee iene eee Bi $2,725,656 $3,331,393 
Preferred dividends---------- ee ae 692,744 709 836 
Ce, SE. cchawedbanwoennet deowss eww 2,591,533 ,568 ,357 

Ne an came bene a ao def$558,621 sur$53,200 


Shares common stock outstanding (no par) 
Earnings per share 

V. 126, p. 582. 
Central Manufacturing District, Inc.—New Control.— 
A syndicate headed by Eugene V. Thayer of New York and Boston, has 


rane 1,296,371 1,320,625 
$1.56 $2.02 


~ 





purchased the above organization from the Los Angeles Corp. at a reported 
price of $300 a share for the 42,000 shares. 
also V. 125, p. 3353. 


(‘‘Wall Street Journal’’). See 
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Certo Corp. (& Sube.).—Barninge.— 





Calendar Years— ‘ 1926. 1925. 1924. 
xNet profit._......____ $1,160,638 $1,057,326 $457,381 $383,771 
Dividends paid________ 1,050,000 750,000 375,000 300,000 

Per share........... ($3.50) ($2.50) ($1.25) ($1) 
Prof. for yr.end. Dec.31 $110,638 $307 ,325 $82,381 $83,771 
Shares of capital stock 

outstanding (no par)_ 300,000 300,000 300 ,000 300,000 
Earn. per sh. on cap.stk_ 3.87 2 52 $1.28 


& $3.5 $1. 
x After depreciation, interest and income taxes.—V. 126, p. 1204. 


Childs Co., New York.—New Secretary-Treasurer.— 
Leslie E. Buswell, formerly assistant Treasurer, has been elected 
Camctery and Treasurer, succeeding C. J. Wimple. Edward Field has been 


aoted rst istant Treasurer and F. C. Lane Assistant Secretary.—V. 126, 


Chrysler Corp. (Del.).—New Director.— 


Nicholas F. Brady has been elected a director to succeed the late J. C. 
Brady.—V. 125, p. 3203. 


City Financial Corp.—Class A Dividend No. 2.— 

The directors have declared a quarterly dividend of 6214 cents per share 
on the outstanding 300,000 shares of class ‘‘A’’ stock no par value, payable 
April 2 to holders of record March 21. An initial quarterly distribution of 
like amount was made on this issue on Jan. 2 last. See V. 125, p. 3353. 


Clinchfield Coal Corp.—Annual Report.— 
1 


Calendar Year— 











1927. 926. 1925. 1924. 
N eo earnings.......... $224,317 $567,911 $672,355 $805,878 
Fixed charges._.....-- 30,113 48 ,268 88 361 94,907 
Sinking fund__._..._-.- 42,526 50,486 50,874 43,082 
Federal income taxes- - - 29,130 77 947 87 ,599 106 ,646 

Net income.._...--- $122 547 $391,211 $445,520 $561,243 
Preferred dividends- --- 78,423 _ 80,336 80,881 82,954 
Common dividends..... = __---- 218,214 x218,214 218,214 

Balance, surplus-_-_--- $44,124 $92,660 $146,425 $260,075 
Shs.com.outst. (par $100) 150,000 150,000 145,476 145,476 
Earn. per sh. an com_ $0.29 $2.07 $2.51 $3.29 


x A further dividend of $218,214 was paid on the common stock in 
March 1925, which was charged to profit and loss, being a distribution of 
the surplus for 1924.—V. 125, p. 786. 


Columbia Steel Co., Elyria, Ohio.— Bonds Called.— 
All of the outstanding $750,000 1st mtge. 20-year 7% sinking fund gold 
coupon bonds, dated Nov. 1 1922, have been called for payment May 1 


next at 105 and int. at the Peoples Savings & Trust Co., trustee, Pittsburgh, 
Pa.—V. 125, p. 3486. 


Consolidated Wagon & Machine Co., Salt Lake City, 
Utah.—Resumes Dividends.— 


The directors have declared a dividend of 40 cents per share, payable in 
4 monthly installments of 10 cents per share. 

Until the displacement of horse-drawn vehicles by gas buggies and 
tractors and other radical readjustments of business following the war 
placed it in receivership, the company was one of the highest dividend- 
paying concerns in the intermountain country. Three years ago the re- 


ceivership was ended. There is an authorized issue of $1,500,000 capital 
stock, par $10. 


Consumers Co., Chicago.— To Refund Pref. Stock.— 

The stockholders will vote March 28 on approving a plan for retiring the 
outstanding 7% prior preference stock and the creation of an issue of 
$10,000,000 6% cumul. prior preference stock, yr $100, of which $5,000,000 
will be presently issued.—V. 126, p. 875, 1512. 


Pyrenees Motors Corp.—Denies Peerless Stock Pur- 
chase.— 


President R. W. Judson, has issued the following statement: 

Statements that the corporation is a heavy purchaser of stock in the 
Peerless Motor Car Co. are false. Aside from 500 shares purchased more 
than 6 years ago, company does not own any stock in that company and 
does not expect to. 

Statements that a merger or consolidation of Continental Motors and 
Peerless or Jordan is contemplated are also untrue. As long as the present 
management is in control company will continue an independent motor 
manufacturer. This company is interest in the Peerless Motor Car Co. asa 
purchaser of Continental engines. To this extent it is concerned with the 
success of that company. 

A group of Detroit and Cleveland men, including myself, have acquired 
a stock interest in the Peerless Co.—V. 126, p. 876. 


Continental Paper & Bag Mills Corp.—A pplication of 
Bondholder for Receiver for Company Denied.— 


An — action against the company (controlled by the International 
Paper -) was filed in the Federal Court Mar. 9 by counsel for Bessie 
Emrich, owner of $97,000 of the company’s 64% Ist & refunding mtge. 
sinking fund gold bonds. Later in the day Judge Julian W. Mack ended 
the action by denying an application for an order requiring the defendant 
to show cause why a receiver should not be appointed. 

The refusal of Judge Mack to issue the order was said to have been based 
on the fact that the Chase National Bank, trustee for the bonds, was not 
named as a defendant. It was said also that if the bank had been named 
the action should have been instituted in the State Courts instead of in the 
Federal Court. The plaintiff had announced that other bondholders who 
cared to join her in the proceedings might do so.— V. 126. p. 1512. 


(The) Copley Press, Inc.—Bonds Sold.—Larwence 
Stern & Co., Chicago, have sold at prices to yield from 5% 
to 5%% according to maturity $3,200,000 514% serial 
collateral gold bonds, series A. 


Dated Feb. 1 1928; due serially 1930-1943. 


Payment of principal and 
interest unconditionally guaran 


by Ira C. Copley. Principal and int. 
F. & A.) payable at First Trust & Savings Bank, Chicago, trustee. Denom. 

1,000 and and $100c*. Red. all or part on any int. date at 101 and 
int. on or before Feb. 1 1933; thereafter at 100% and int. to and incl. Feb. 1 
1942, and at par thereafter. Interest payable without deduction for nor- 
mal Federal income tax not in excess of 2% , and certain State taxes refunded 
in Pa., Ilowa., Calif., Ky.. Minn. and Mich. 

Data from Letter of Ira C. Copley, Pres. of the Company. 

Properties.—The Copley Press, Inc., through wholly owned subsidiaries, 
owns and o tes five daily newspapers: Aurora (Ill.) Beacon-News, 
Joliet (Ill.) Herald-News, Elgin (Ill.) Courier-News, San Diego (Calif.) 
Union, and the San Diego Tribune. The Joliet, Aurora and Elgin papers 
are the only daily newspapers in their respective cities, the San Diego Union 
is the only morning paper, and the San Diego Tributie is the leading after- 
noon paper in that city. The combined net paid daily circulation of these 
papers, as reported by the Audit Bureau of Circulation, Sept. 30 1927, is 
approximately 113,500. All of these papers are members of the Associated 
Press, and all have been published for long periods, ranging from 24 to 82 

ears. 
* Earnings.—Combined net earnings for the past three years after de- 
preciation and available for interest and Federal taxes were asfollows: 
ME Sine aaa boo as Sie Ben Sees a leteanecebetieeeee $739,564 
a RR IRR RS Ree ee. 814,232 | : 

The average of the above three years’ earnings is $722,220, or more than 
4.10 times the greatest annual interest charge of thisissue. The twoSan 
Diego papers have been recently acquired, and under the management of 
the Copley Press are exp to show increased earnings. 

Security.—These bonds are the direct obligation of the company, which 
owns all of the stock, except directors qualifying shares, of the subsidiary 
corporations which own and operate the five newspapers. The total assets 
of these five properties, as shown in the consolidated balance sheet are in 
excess of $7,134,000. : 

Guaranty.—The payment of principal and interest is unconditionally 
guaranteed by Ira C. Copley. The guaranty agreement includes a pro- 


vision that the will of the guarantor shall provide for the deposit with the 





trustee of marketable securities equal in value to the then outstanding 
bonds, which deposit shall be applied, as the securities mature or are sold, 
to the redemption of bonds of this issue. 

Ownership & Management.—The Aurora, Elgin and Joliet papers have 
been controlled by Mr. Copley for 23, 19 and 15 years respectively, and the 
two San Diego properties have recently been acquired. In addition to his 
newspaper interests, Mr. Copley has been a successful public utility owner 
and operator, having developed the Western United Gas & Electric Co. 
and other properties. 








Purpose.—The major part of the proceeds of this issue is being applied in 
connection with the acquisition of the two San Diego papers, and the balance 
for other corporate purposes. 

Consolidated Balance Sheet Dec. 31 1927. 
{Adjusted to give effect to the proceeds of the financing}. 
Asselts— Ttabtltttes— 
Cash in bank & on hand. .--- $160,712 | Accounts & notes payable .... $79,735 
Advances (secured) -......-.- 214,163 | Subsc. paid in advance. -.-.-_.- 23,744 
Notes & aces. rec. lesres _... 133,112) Accrued gen. & Fed. taxes_-..-. 68,998 
RETOROUTIIGs ac adess Séncasnes 33,574 | Res. for conting., &e_.....--. 30,390 
Instal. rec. on cont. of sale of 5% % serial coll. gold bonds.-_. 3,200,000 

ine ton can aadetake 24,291 | Capital stock (par $100) -..--.- 2,000,000 
Seer ee 65,433 | Capital surplus... ...-.-.---- 1,731,622 
i ee eee --- 1,315,534 
Good-will.......... . 5,000,000 
Deferred charges. .........-- 187,669 

pes Cee Sei, “RONG cs iakeniiecociabdacts $7,134,489 





Crowley, Milner & Co., Detroit.—February Sales.— 


Sales for February this year increased 22.5% over February 1927, the 
company reports.—V. 126, p. 1513. 


Crown-Willamette Paper Co.—Larnings.— 
{Including owned companies.] 


Calendar Years— 1927. 1926. 
Oo 8 es _..... $5,740,267 $5,570,854 
Depreciation and depletion__-___ .---. 1,654,813 1,428,882 


Bond interest_- -- ap edhe os we aa 


1.181.435 1,08 








. ¢ SpRupeCepeRetey payee 386,101 392,078 
0 a ee en eas _.-. $2,618,419 $2,664,394 
First preferred dividends-___......_._.___- ---- 1,400,000 1,371,752 
pe PGA A Reem ins, 8s $1,218,419 $1,392,642 
Earns. per sh. on 1,000,000 shs. com. outstanding_ 0 $1.15 


Note.—The above statement does not include $1,447,773 representing 
the proportion of net earnings of Pacific Mills, Ltd., since Jan. 1 6, 
applicable to stock of that company owned by Crown Willamette Paper Co. 

Income Account of Pacific Mills, Ltd., for Calendar Years. 
1927. 1926. 
tooo. 8 ee $2,095,335 $2,152,710 

867 .700 862,68 





Depreciation and depletion______________- in : 2 687 
PEE, SE ng on os as be sa aed cadence th is tac ce ate 278,265 289,613 
Eo res cal iin thm spe Wins Sa a ie ws ve patna cel 160,710 174,000 

a on oa Tee enn pee ee tein lad iid sag $788,660 $826,410 


—V. 126, p. 1046. 


Cumberland Pipe Line Co.—Capital Repayment Proposed. 
The company has announced a plan for the reduction of its capital 
og that will return to the stockholders $30 per share, or a total of $ - 


Early in 1927 the company paid an extra dividend of $33 per share, rep- 
resenting liquidation of part of its security holdings in connection with 
income tax adjustment. Dividend gg ~ last year, including regular 
distributions, amounted to $41 per share. On Mar. 15 1928 the company 
paid a — quarterly dividend of $2 per share and an extra dividend of 

8 per share. 
° An announcement by the company says: ‘‘A study of the situation by the 
officers and directors has convinesd them that they do not need to main- 
tain the present large fund to carry on the business and consider that $900,- 
000, or $30 per share, might be returned to the stockholders. Part of this 
can be returned from the profit and loss account, but in order to return 
the whole amount it will be necessary to reduce the capital. The directors 
feel that the capital stock can be reduced to $1,500,000 by restoring a like 
amount to profit and loss account.”’ 

The company has outstanding $3,000,000 of capital stock, par $100. 
Its net profit in 1927 was $213,184. equal to $7.10 a share on the 30,000 
shares. on compared with $358,076, or $11.93 a share, in 1926.—V. 
126, p. 722. 


Curtiss Aeroplane & Motor Co., Inc.—Report.— 

















Calendar Years— 927. 1926. 1925. 1924. 
REISE HF _. $3,953,339 $3,667,556 $1,933,668 $3,385,850 
Cost of sales_ - _- _. a2,905,844 3,121,869 1,707 ,103 3,034,008 

Gross profit on sales__ $1,047,495 $545,687 $226,565 $351,842 
Other income_- -- -- -- --- 64,270 134,974 114,224 108,015 
Profit of sub. cos-- - ---- 28,116 4,873 18,644 14,512 

Gross profit. -_-__----- $1,139,882 $685 534 $359 433 $474,370 
Sell., adm. & —. — 199,814 167 ,364 71,156 78,876 
I taxes, interest 

“apecial carne qatar 145,920 104,854 138,128 239,266 

Net le ic le ees $794,148 $413,317 $150,149 $156,228 
Previous saretus eae 465 ,864 229,164 230,401 225,559 

Total surplus__-_----- $1,260,012 $642,481 380,550 81,787 
Dee Te eK SNTOOIT (ZAT6O17 (6181386. (6)151.386 

Ce $1,083 ,395 $465,864 $229,164 $230,401 
Shs.pref.stk.out.(par$100) 25,231 25,231 5,231 25,231 
Earned per share_- -- - --- «$9.54 «$7.97 $6.19 


; $5.95 : 
x Earned per share under the participating provisions of the shares. In 
1927 cormingy pe ere on 218,060 shares of no par stock was $2.54, as 
inst $0.97 in 
at oe depreciation of $142,787 and amortization of patents of $59,- 











_ Condensed Consolidated Balance Sheet Dec. 31. 

Assets-— 1927. 1926. TAabdiltttes— a 926. 
Prop. accts. (net) .$1,167,006 $1,159,338 | Preferred stock - - $2,523,100 $2,523,100 
Patents and good- Common stock... 938,267 938,268 

will (net) ------ 938,625 998,218} Mtges. payable... 522,000 552,000 
Investments ----- 631,280 662,380 | Accts. payable and 
Inventories -- - - -- 1,658,775 783,041 accrued interest. 123,627 56,403 
Accts. & notesrec. 351,205 608,306| Prov. for inc. tax. 109,000 50,000 
ee ee ,54 280,092 | Surplus. .-..------ 1,083,395 465,864 
Liberty bonds..-. 208,000 ------ 

Deferredcharges.-- 139,950 94,261 

THEE .wccaaw _. $5,299,390 $4,585,635; Total -..-.-.--- $5,299,390 $4,585,635 

—V. 126, p. 1205. 


Cutler-Hammer Mfg. Co., Milwaukee, Wis.— Stock 
Sold.—Cassatt & Co., Hornblower & Weeks and Merrill, 
Lynch & Co. announce the sale of 75,000 shares of common 
stock at $47.50 per share. Of this offering, not exceeding 


10,000 shares may be acquired from individuals. 

Transfer agents, National Bank of Commerce in New York and Illinois 
Merchants Trust Co., Chicago. Registrars, Chatham Phenix National 
Bank & Trust Co., New York, and National Bank of the Republic, of Chi- 
cago. ’ 

x Capitalization— Authorized. Outstanding. 
uma stock (par value $10) -_---..------ 275,000 shs. 275,000 shs. 

x After issuance and sale of 75,000 shares of common stock and the 
retirement on May 1 1928 of all of the outstanding preferred stock. 

Data from Letter of B. L. Worden, President of the ene. ' 

Cc ny.—Incorp. in Wisconsin in 1899 and acquired the electrica 
business of the Cutie Haxamer Mfg. Co. of Chicago, Ill. In 1907 a wholly 
owned subsidiary, the Cutler-Hammer Mfg. Co., was incorp. in New York 
for the purpose of more advantageously handling business in the East. 
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These companies have been important factors in the electrical industry for 


more than 20 years. Their products, consisting principally of electrical 
control a are broadly distributed among almost all industries, 
some of the principal ones being blast furnaces, iron and steel mills, mines 
and quarries, textile, paper, shipbuilding, automotive, rubber, publishing, 
railroad, gas, cement, electric light and power companies, and manufac- 
turers of motor-driven machinery. ‘ 

Company is in an unusually strong position with respect to distribution 
of its apparatus among various manufacturing industries. Because of the 
broad application of its products and the relatively small size of its average 
a" depression in any single industry would be only slightly reflected 
n sales. 

Earnings —The consolidated earnings of the company and its subsidiaries, 
after all deductions, including depreciation and Federal income taxes, 
available for dividends on the common stock, after the issuance and sale 
by the company of 75,000 shares of common stock and the retirement on 
Ma 1 1928 of all of the outstanding preferred stock, were as follows: 

alendar Years— 1925. 1926. 1927. 
Earnings (as above)......--------- $1,411,031 $1,668,117 $1,430,214 
Earnings per common share_ - --- . ~~ - $5.13 6.06 — $5.20 

The above earnings do not include profits from the sale of investments 
and dividends received thereon, and refunds applicable to other years, 
amounting to $134,864 in 1925 and $222,892 in 1926. 

For the three years ending Dec. 31 1927 earnings as shown above averaged 

. $5.46 per common share. The decrease in earnings in 1927 from the earn- 
ings of 1926 is attributable to the general business conditions prevailing in 
the industry. P 

lance Sheet.—The consolidated balance sheet of company and its sub- 
sidiaries as of Dec. 31 1927, after giving effect to the issuance and sale by 
the company of 75,000 shares of common stock and the retirement of al) of 
the outstanding preferred stock, shows current assets of more than 6% % 
times current liabilities, and net current assets amounting to $3,650,655. 
Company and its subsidiaries have no bank indebtedness and cash and mar- 
Soaps securities alone are more than one and one-half times current lia- 
bilities. 

Purpose.—Proceeds from the sale by the company of 75,000 shares of 
common stock will be used towards the retirement of all of the outstand- 
ing abe yy stock of the company, which will be called for redemption on 

ay 28. 

Dividends .—It is the intention of the directors to inaugurate quarterly 
dividends on its common stock at the rate of $3.50 per share a year. 

Listina.—Application will be made to list this stock on the New York 
Stock Exchange.—V. 126, p. 1513. 


Dakota Elevator Corp.—Foreclosure Sale.— 

The holders of certificates representing shares or parts of 20-year 6% % 
sinking fund Ist mtge. and gold bond, due Dec. 1 1944, have received the 
following notice from the protective committee: 

At the foreclosure sale under the mortgage held at Buffalo, N. Y., on 
March 5 1928 the entire properties covered by the mortgave were sold to 
William B. Prickitt, as agent for the committee, for $250,000. There 
were no other bids, which was probably due to the fact that the committee 
represented such a large proportion of the outstanding certificates. 

The committee will meet in the near future to consider plans for a re- 
capitalization or reorganization of the property, and in the meantime has 
voted to extend the time for the deposit of certificates (or bonds) not already 
deposited to March 31. 

After the — of taxes and the expenses of the sale and other expenses 
(including the trustee’s charges and expenses and the receiver's allowances 
and expenses), the net purchase price remaining will leave less than 19 cents 
on the dollar for che non-deposited certificates. This low net purchase 
price is decidedly advantageous to those who have deposited. In view of 
these facts, the committee has deemed it but fair to grant owners of such 
non-deposited certificates this further time so that they may participate 
equally with the vast majority of certificate holders, who have already 
deposited their certificates, in whatever plan for their benefit 1s ultimately 
formulated by the committee. 

Committee.—James E. Davidson, Chairman: Albert F. Beringer, Robert 
J. Nelden, Hon. Warren W. Foster, Harry C. Fernau, William B. Prickitt 
and James G. Martin, with Paul W. Fisher, Sec., 57 William St., New York. 

Depositaries.—American Trust Co., New York, and Central Trust Co. 
of Illinois, Chicago, Il].—V. 119, p. 2886. 


Debenhams Securities, Ltd., London, Eng.—American 
Shares Offered.—Goldman, Sachs & Co. and Brown Brothers 
& Co., March 13 offered 85,000 American shares (repre- 
senting 1,020,000 deposited ordinary shares) of the above 
company. The American shares were offered at $51.50 
each. This offering does not represent new financing 
on the part of the company. This issue has been over- 
subscribed. 


Under a deposit agreement with American Exchange Irving Trust Co. 
as depositary, certificates of the deposita will be issued for American 
shares in the proportion of one American share for 12 deposited ordinary 
shares of the par value of 5 shillings each. 

The deposit agreement will in substance provide, among other things, 
that dividends received by the depositary upon deposited ordinary shares 
will be converted into dollars at rates then current, and the proceeds (less 
certain charges and expenses) will be paid by the depositary to registered 
holders of American shares; that certificates for American shares will be 
exchangeable after June 12 1928 for certificates for the corresponding num- 
ber of deposited ordinary shares (deliverable at the office of the agent of 
the depositary in London); that no voting rights attach to American shares 
as such, but registered holders thereof may, subject to the provisions of 
the deposit agreement, direct the voting of the corresponding number of 
deposited ordinary shares; and that after Sept. 12 1928, or prior thereto 
under certain conditions, additional ordinary shares may be deposited and 
certificates for American shares issued thereagainst, in the proportion 
above stated. 

American Exchange Irving Trust Co., depositary. Seaboard National 
Bank, New York, registrar of American shares. Company has agreed to 
make application to list this issue of American shares on the New York 
Stock Exchange. 


Data from Letter of Chairman F. H. Richmond, London, March 9. 

Debenhams Securities, Lid., through its subsidiary companies, controls 
the largest chain of department stores in Great Britain, including some of 
the most important stores in London, Birmingham, Glasgow, and other 
large cities. Most of the stores were established many years ago and have 
enjoyed a long record of success. The London stores of Debenham & 
Free y, Marshall & Snelgrove and Harvey Nichols & Co., Ltd., are 
household names throughout Great Britain; they carry on the highest grade 
fashion trade. Other stores both in London and in the Provinces cater to 
7 podium snd Lg aoe priced Lie ps Lo gy Pa ge 7 the shed 

sir resp ve fisca] years ended nearest Jan. 8 were in excess 

£18,000.000 ($87 .480 000). 

Capitalization.—Debenham Securities, Ltd., was formed in Oct. 1926. 
The F gprenend authorized and outstanding capital of the company consists of: 
7% % cumulative preference shares (par £1 each)_________- 3.000.000 shs. 
eee meres, (oer Oe. G60h) 8. 6,000,000 shs. 

The preference and ordin shares each have one vote. 

At the present time the subsidiary companies of Dedenham Securities, 
Ltd., have cpravending in the hands of the public a total of approximately 
£3 537 ,750 {S17 198.4 5) ncipal amount of funded debt and £11,268.315 
($54,764,010) par value of preference shares. There are no semang Soaks 
on any of these Perens shares, nor on the preference shares of Deben- 
hams Securities Ltd. 

Holdings.—The company’s assets consist of cash and the entire outstand- 
ing ‘‘A’’ and ‘‘B"’ ordinary shares of Debenhams Ltd. Debenhams Ltd., 
formed in 1905, 2 erates through its subsidiary companies (exclusive of 
Drapery Trust Ltd.) three of the most important nigh class department 
stores in London and also one bookstore located in London. In conjunc- 
tion with its business it operates factories in London, Nottingham, Luton 
and elsewhere, and distributes dry goods at wholesale in Ronaee and, 
t' branch companies, in various foreign countries. 

Debenhams Ltd. has uired since Dec. 1 1927 1,497,628 ordinary shares 
of ap Trust Ltd., which is over 99.8% of the total of 1,50 ),000 ordi- 
nary shares outstanding, and hopes soon to acquire the balance still held 
by the puvlic. agg hd these ordinary shares carries with it voting 


control of Dra d 

Drapery Trust Lita. established in the latter part of 1925, brought to- 
gether under centralized management a group of stores which, owing to the 
similarity in ciass of trade or geographical location. could be more advan- 





tageously conducted under unified control. It now controls 60 department 

and specialty stores located in London and other parts of England and Scot- 

land, most of which have been in existence for many years. The majority 

s po stores now have sufficient floor area to allow for a material increase 
sales. 

Dividends.—Debenhams Securities Ltd. expects to pay a dividend of 
9 pence per ordinary share in April 1928, free of the British Government 
income tax, for the fiscal year ending March 31 1928 (equivalent to $2.18 
per American share before deducting certain c and of the 
depositary). This dividend will be paid out of profits which not include 
any earnings on the ordinary shares of Drapery Trust Ltd. now owned 
by Debenhams Ltd., as no dividends have been paid on these shares since 
their acquisition, nor will a dividend be paid on them until after the close 
of the fiscal year of Drapery Trust Ltd., ending May 31 1928. It is ex- 
yeoes that the inclusion in the future of such earnings of Drapery 

td. will warrant larger dividend disbursements on the ordinary shares. 

It is believed that a dividend of at least 1 shilling per ordinary share of 
Debenhams Securities Ltd., free of the British Government income tax, 
will be paid in April 1929, from the earnings expected to accrue to the ordi- 
nary shares of Debenhams Securities Ltd. (equivalent to $2.91 per Ameri- 
can Share before deducting certain charges and expenses of the depositary). 

Earnings.—There appear below for the four periods indicated the follow- 
ing statements of profits: (1) the total] profits of the various present sub- 
sidiary companies of Debenhams Securities Ltd. (excluding three com- 
panies recently acquired by an od Trust Ltd.) for their respective fiscal 
— ended nearest Jan. 31, after making adjustment for non-recurring 
tems and after providing for all expenses, including depreciation on fix- 
tures, fittings and short leaseholds, interest and directors’ remuneration, 
and for British Government income tax at the rate now in force, but before 
providing for the annual charge for the sinking fund on Debenhams Ltd. 
lst mtge. debenture stock; (2) the profits, as defined in (1) above, attribu- 
table to Debenhams Securities Ltd., after deducting dividends on all pref- 
erence shares now outstanding of the said subsidiary companies (including 
the additional maximum participation of 1% on the preference shares of 
Drapery Trust Ltd.) and after deducting the proportion of profits attribu- 
table to the holdings of ordinary shares of said subsidiary companies not 
now owned directly or indirectly by Debenhams Securities Ltd.; and (3) 
the profits, as defined in (2) above, attributable to the ordinary shares of 
Debenhams Securities Ltd. after deducting the dividend requirements 
(less 20% withheld therefrom in accordance with British Government in- 
come tax laws now in force) on its 74 % preference shares. The nev adjus- 
ment in the figures set forth below, as certified by Josolyne, Miles, Page & 
Co., for non-recurring items (excluding such adjustments in respect of 
Scottish Drapery Corp., Ltd., and its subsidiaries) resulted in an addition 
to the profits as shown by the audited accounts for the years ended nearest 
Jan. 31 1925. amounting to $139,238; a reduction in such profits amount- 
ing to $73.705 for the years ended nearest Jan. 31 1926; and an addition to 
such profits amounting to $92,437 for the years ended nearest Jan. 31 1927. 

Thefigures appearing below for the years ended nearest Jan.31 1925, 1926 
and 1927 are ascertified by Josolyne. Miles, Page & Co. ,chartered accountants; 
the figures for the years ended nearest Jan. 31 1928 are as estimated and 
include the figures for the three companies recently acquired: 


(1) (2) (3) 

Total profits Profits attributable Profits attributable 
of subsid. cos. to Debenhams to ordinary shares 
of Debenhams Securities Ltd., of Debenhams 

Years ended Securities Ltd., as defined above. urities Ltd., 
nearest— as defined above. as defined 
Jan. 31 1925....... 7 6 $1,921 607 $1.046.807 
Jan. 31 1926....... 6.351.020 2,130,917 1,256,117 
i ll »379,001 2,154,265 1,279.465 
Jan. 31 1928 (est.).. over 2,874,800 over 2,000,000 


The estimate given above of total =, attributable to the ordinary 
shares of Debenhams Securities Ltd. of over $2,000.000 is based on the fig- 
ures, information and other data on hand regarding the P - ess made dur- 
ing their respective fiscal years ended nearest Jan. 31 1928 by all the oper- 
ating subsidiary companies of De ms Securities Ltd. (including the 
three companies recently acquired). Such profits amount to over $.33 1-3 
per ordinary share, or the equivalent of over $4 per American share. 

It is anticipated that the economies to be derived from closer adminis- 
tration of the several] stores now included in the group will result in provits 
largely in excess of those now being earned. Signs are not wanting of an 
improvement in general industrial conditions in Great Britain, whi 
maintained should be reflected in larger sales and profits for our stores. 

The ordinary shares of Debenhams Securities Ltd. are traded in on the 
London Stock Exchange. The Gas meet quotation March 9 was 17 
shillings 6 pence bid, offered at 17 shillings 9 pence, or in terms of American 
ers the equivalent of approximately $51 bid, offered at approximately 

(The conversion herein of pounds into dollars has been made at the rate of 
$4.86 to the pound sterling.|—V. 126, p. 1513. 

Listed on Curb.—American shares on a when issued basis were admitted 
to trading on the New York Curb Exchange Feb. 15.—V. 126, p. 1513. 


Devoe & Raynolds Co., Inc.—Erztra Dividend of 40c.— 

The directors have declared an extra dividend of 40 cents per share in 
addition to the regular quarterly dividend of 60 cents on both the common 
stock class A and common stock class B, all payable April 1 to holders of 
record March 21. From Jan. 2 1926 to date, the company paid regular 
quarterly 4 of 60 cents per share on both issues of common stock. 
——8 4. Sas. Ps One 


Dodge Bros., Inc., Detroit.—Ezports Increase.— 

During February, the corporation exported a total of 3,801 Dodge 
assenger cars and Graham Bros. trucks, compared with 3,013 units in 
eb. 1927 and 3,472 units in Feb. 1926.—V. 126, p. 1513. 


(E. I.) du Pont de Nemours & Co.—New Conptroller.— 
See du Pont Rayon Co. below.—V. 126, p. 1206. 


Du Pont Rayon Co.—New Vice-President.— 

W.E. Moore, Comptroller of E. I. du Pont de Nemours Co. will become 
Vice-President of du Pont Rayon Co. on Aprill. B.L. Ward, Treasurer 
of du Pont National Ammonia Co. will become comptroller succeeding 
Mr. Moore.—V. 126, p. 258. 


Eastman Kodak Co.—New Subsidiary Organized.— 

The company has organized a subsidiary known as tne Kecordak Corp., 
capitalized at $1,000,000, to manufacture the Eastman Business Recordak, 
a machine eee to protect banks against loss through fraud in drawing 
checks. F. W. vejoy, Vice-President of the Eastman Kodak Co., | u 
be President of the new concern and George L. McCarthy, formerly Vice- 
President of the Empire Trust Co. and inventor of the machine, will be 
Vice-President and General Manager. 

It is the intention of the company to cater to banks for the time being, 
as sufficient business from that field is in sight to take care of current 
production.—V. 126, p. 877. 


Eaton Axle & Spring Co.—Annual Report.— 
(Including Eaton Bumper & Spring Service Co.} 














Calendar Years— 1927. 1926. 1925. 
Manufacturing profit. ..........--- x$1,511,954 $1,732,458 $1,298,247 
Selling, gen. & admin. exp_____-_-- 594,161 633 ,821 645,050 

ae a $917,793 $1,098,637 $653,197 
i cnancdaccmmomas 140,795 124,420 : 

a awl $1,058,588 $1,223,057 $842,067 
Other deductions... ............--. 132,730 123,125 87,793 
Amortization of patent account ----- 19,668 (| 8 7 i ee 
Provision for estimated Federal taxes 127,000 112,000 47,500 

i $779,190 $962,055 $706,774 
Divs paid & provided for___._. _--- 500,000 499,958 354,200 

ee $279,190 $462,096 $352,574 


Shares of capital stock outst’g (no par) 


250,000 250,000 250,000 
Earns. per share on capital stock -_ . 


ens! & 3.12 $3.85 $2.83 
x After deducting cost of goods sold including material, labor, factory 
expenses and depreciation. 
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Consolidated Balance Sheet Dec. 31. 





Assets— 1927. 1926. LAabtltittes— 1927. 1926. 
Fixed assets... ._. $4,003,932 $4,245,001 | Capital & surp--__x$8,074,865 $7,794,089 
a 247,260 266,928 | Accts. payable, &c 475,090 384,882 
OO ee 25,717 62,020 | Accrued taxes.... 210,492 196,542 
U. 8. Govt. secur. Divs. pay. Feb. 1. 125,000 125,000 

& accrued int-.. 1,366,051 659,430 | Res. for insur., &c. 47,202 38,321 
Notes & accts. rec- 825,017 537,243 
Inventories... __. 1,537,004 1,797,649 

assets. ..... 42, 23,144 
Inv.inaffil.co.... 841,484 851,494 
Deferred charges-- 43,275 95,925| Tot. (each side) $8,932,649 $8,538,834 





x Capital stock of $6,711,731 (represented by 250,000 no par shares) 
and surplus of $1,363,135.—V. 126, p. 1514. J 7 


Eitingon Schild Co., Inc.—Pref. Stock Offered.—Gold- 
man, Sachs & Co. offered M arch 16, at 104.50 and div. $5,000,- 
000 convertible 614% cumulative first preferred stock. A 
part of this first preferred steok (not exceeding $500,000) 
is being withheld for offer, at the public offering price, to 
holders of outstanding common stock who have not waived 
their pre-emptive righst to subscribe. The issue has been 
oversubser.bed. 


Redeemable all or part at any time on 60 days’ notice at $115 per share 
and divs. Each share convertible at any time through the third day before 
the redemption date into 2 and 6-7 shares of common stock. Charter 
provides for the retirement, in respect of each year beginning 1929, out of 
earned surplus after first preferred dividends, or through conversion, of 
3% of the largest amount of first preferred stock at any one time outstand- 

. Preferred in liquidation up to $115 share and accrued dividends. 
Dividends payable quarterly cumulative from March 15 1928. 
isting.—Company has agreed to make application to list this stock on 
the New York Stock Exchange. fod 
o be 


Capitalization— Authorized. Outstanding. 
Conv. 6% % cum. Ist pref. stock (par $100).--- $5,000 000 $5,000.000 
7% cl. A cum. junior pref, stock (par $100)---- 600,000 600 ,000 
6% class B non-cumulative junior pref. stock 

7” Oe ee ee eee 3.640.000 3,640.000 
Common stock (no par value).........---.-- a600.000 shs. b434,442 shs. 


a Of which 142,858 shares are to be reserved for conversion of first 
preferred stock. b Subject to be increased by a maximum of 22,700 shares 
through the exchange for shares of Kruskal & Kruskal. Inc. 

Company .—Is the largest dealer in furs in the world. The outgrowth 
of a business established in Europe several generations ago by the Eitingon 
family. Since the commencement of its American operations in 1901, the 
net worth of the business has increased from less than $300.000 to more 
than $12.000.000 apart from the present financing. With the exception of 
$1.700.000 realized through the sale of stock, this increase has been effected 
entirely through the reinvestment of earnings. The present company was 
incorporated in New York in 1914. 

Company and its subsidiaries are engaged primarily in the purchase of 

actically all types of raw furs and in the resale of furs in the raw and 

inished states in all the principal markets of the world. Over a hundred 
varieties of furs are purchased from trappers, collectors, and dealers through 
the 17 branches and 19 agencies maintained by the company and its sub- 
sidiaries throughout the world. A majority of the pelts are sold in the raw 
state. but a portion of them are dressed and dyed before they are marketed. 

The company and its subsidiaries operate dyeing and dressing plants in 
the United States, France, Germany and China. In dyeing skins, the 
company makes use of valuable secret formulae. One of the subsidiaries 
has an exclusive contract with the United States Government for the 
po yee om dyeing and marketing of the pelts of Alaskan seals, the capture 
of which, in accordance with the terms of the International Pelagic Treaty, 
is confined with minor exceptions to agents of the United States ern- 
ment. Another subsidiary, N. Eitingon & Co. of Poland, has been success- 
<a engaged in the manufacture of textiles for over twenty five years. 

he company has an important advantage in the purchasing and market- 
ing of furs for its own account: through its sales to the important originators 
of fashions in Paris, it can learn in advance the types that will later become 
popular. As a means of establishing closer contact with the demands of 
the American consumer market, the company has recently contracted to 
acquire, through an exchange of common stocks, a controlling interest in 

kal & Kruskal, Inc., the largest jobber of fur coats in the United 
States. The company is to offer for a limited period to exchange one share 
of its common stock for two shares of the remaining common stock of 
Kruskal & Kruskal, Inc. 

Purpose.—The proceeds of the sale of the Ist preferred stock will be used 

to retire the company’s outstanding $3.600.000 6% debenture bonds, and 
to increase working capital. After completion of the present financing the 
company and its subsidiaries will have outstanding no funded debt except 
$487 .644 of real estate mortgages. 
Earnings.—The consolidated net profits of omen and its subsidiaries 
for the 5 years ended Nov. 30 1927, (including Kruskal & Kruskal, Inc., 
for the 5 years and 1 month ended Jan. 31 1928) after (1) deducting all 
charges, including ample depreciation of physical properties, (2) eliminating 
bond interest and discount and adjusting interest on borrowed money to 
give effect to the additional capital provided by the sale of the first pref. 
stock (together averaging $258,116 per annum), (3) providing for all 
taxes on both domestic and foreign companies, including United States 
income taxes at the rate of 13144 %, (4) deducting the proportion of profits 
rr to the minority interests in subsidiaries, and (5) including for the 
years 1926 and 1927 amounts ef $61,765 and $92,464 respectively, repre- 
senting amounts charged to the president to increase the net income from 
Leipzig real estate to the yearly net income guaranteed by the president 
(which guaranty continues through the year ending Nov. 30 1935) as 
certified by Lybrand, Ross Bros. & Montgomery, are set forth below: 


Number of aPer Share 
Times Div. on 434,442 
Years Ended Profits as on 1st Shares of 

Nov. 30 b. Defined Above. Pref. Stock. Com. Stock. 
I as its cs en re waen game eee $1,154 ,247.59 3.55 $1.30 
| - eS es 2,626.90 3.39 1.19 
7 eee 2,297 ,434.50 7.06 3.94 
ae cad oe be sn gma tones aa aba 2,076 252.87 6.38 3.43 
| Sa ee eee sere 2,094 456.52 6.44 3.47 


a After deducting dividends on all preferred stocks. b Years ended 
Jan. 31 of year following for Kruskal] & Kruskal, Inc. c Including Kruskal 
& Krushal, Inc., for 13 months ended Jan. 31 1924. 

The amounts deducted for United States income tax, as stated above, 
include 134% on the entire profits of foreign subsidiaries although taxes 
are payable on such profits only to the extent that they are transferred to 
the United States through dividends paid by foreign subsidiaries. 

The board of directors expect to continue the common stock on an annual 
dividend basis of $2.50 per share, payable quarterly. 


Consolidated Balance Sheet as at Nov. 30 1927 (After Present Financing). 


Assets— Ltabiltites— 
OT ee $3,033,728 Accounts payable___.._---- $971,271 
U.S. & British Govt. bonds-_ 61,681 | Joint accounts. -_...--..---- 115,703 
Customers’ notes, accounts & U. 8. Govt., due on sealskin 

trade accept. (after res.)._. 5,457,847 heaped ve 81,414 
Customers’ notes & accept. Prov. for Fed., State &c., 

ES EE ea eee 95,538 ES Sp te" ts 453,426 
TS eee 6,325,933 Dividends payable, Kruskal 
Adv. to foreign agents- --- -- 340,669; & Kruskal, Inc.-_-.-...-- 50,000 
Advances to manufacturers, Int. of min. in capital & sur- 

eS aa 552,828 plus of subsidiaries------ 628,776 


37,791' Conv. 64% 1st pref. stock. 5,000,000 
299,880 7% class A cumul. junior pref. 600,000 
3,215,433 | 6% class B non-cumul. junior 


Cash value of life insurance - - 
Mortgages receivable -- - ---- 
Land, buildings, mach., &c- 


Cash to pay and principal on 0. SS a 3,640,000 
mortgage bonds of subs - -- 7,959 Common (no par value) -_---. 8,955,955 
Invs. in & adv. to assoc. cos. 1,331,247 | Surplus. ..-....-.....-.--.. 855,278 
Prepaid & deferred expenses-_ 378,422 
Good-will of Kruskal purch. 212,862 
Formulae, processes, trade- 
Oe oe ake oe 2 
, LE ee $21,351,823 0 ea eee ares $21,351,823 








Debentures Called.— 

All of the outstanding 10-year 6% staking fund gold debentures, dated 
Nov. 1 1925, have been called for payment May 9 next at 10314 and int. 
at the office of Halsey, Stuart & Co., Inc., 14 Wall 8t., N. Y. City. 

Any of the above debenture bonds, presented at the office of Goldman, 
Sachs & Co., 30 Pine St., N. Y. City, at any time on or after March 10 
1928 will be purchased on a 4% %discount basis from the date of presenta- 
tion to the date of redemption computed at the redemption price of. 103%% 
and int. to May 9 1928. See also V. 126, p. 1514. 


Electric Refrigerator Corp.— Lists Stock under New Name. 

The official change in name of the Electric Refrigerator Corp. to the 
Kelvinator Corp. was filed with the New York Stock Exchange March 15, 
which authorized the immediate listing of the common stock under the 
new name.—V. 126, p. 1360. 


Electric Storage Battery Co.—Annual Report.— 
Calendar Years.— 1927. 1 " 1925. 1924. 
Gross sales.___......-- $45.640,291 $54,199,150 $13.980,160 $12,122,460 

Cost of manufacturing, 

















oper. exps., &c...... 39,913,474 48,318,269 6,170,109 5,620,932 
Prof. from sales income $5,726,816 $5,880,881 $7,810,051 $6,501,528 
Other income-_-._....-.- 774,610 852,900 816,054 709,354 
2eGe MOOS. 2... one $6,501,427 $6,733,781 $8,626,105 $7,210,882 
Ms ot 0, = bela, Xe bia 4,090,375 4,065,327 4,247 ,250 4,028,905 
Balance, surplus___-. $2,411,051 $2,668,454 $4,378,855 $3,181,977 
Previous surplus._...._ 20,894,225 19,191,144 20,540,378 18,103,661 
RE Tr Sis x: cine esd. 64)5-iee 196,222 271,228 106,310 
Total surplus---__--_- $23,305,276 $22,055,820 $25,190,461 $21,391,948 
Po eee Oe ene x4,999,999 -...... 
Other adjusts........_- sae” “Gee @° “Cae >? Olga 
a | ee 00,000 75,000 75,000 5,000 
Prev. year Fed. tax__-- 848,410 1,086,595 851,006 826,569 
IGE PMc ccsesces nani  cenens 312 oven-e 
Profit & loss surplus __ $22,206,656 $20,894,225 $19,191,144 $20,540,379 
Shares com. stock out- 
standing (no par)-__- 805,181 801,629 797,917 797,917 


Earned per share before 
Federal taxes. .....-- $8.07 $8.39 $10.80 $9.03 
x Patent account written down Dec. 31 1925 to nominal value of $1. 
xConsolidated Balance Sheet December 31. 
{Including Willard Storage Battery Co.] 











1927. 1926. 1927. 1926. 

Assets— 3 s Liabtlities— $ 3 
Real estate, plant Preferred stock... 31,400 31.400 

& equipment. -_y13,694,127 13,885,300} Common stock_.2z20,332.917 20,148,371 
Pats., tr.-mks., &c. 2 2| Accounts payable. 1,221,670 1,993.601 
Ins. fd.,cash&secur 151,687 152,563 | Accrued accounts_ 86,545 482,672 
CMs sien eee ,845,382 4,053,124} Employees’ stock 
Bills & accts. rec.. 5,865,058 6,873.073| subscriptions... 368,611 322,815 
U.S. obligations... 7,276,870 4,462,611) Reserves for unfin- 
Ind.,ry.& util.bds. 410,088 440.647 ished contracts 
Accr. int. receiv’le 76,569 44.390 <&contingencies. 208,611 464,981 
Inventories. _.._- 10,327,219 12,431,059 Reserveforinsur.. 151,687 152,563 
Otherinvestments. 1,485,437 1,536,575 Surplus........-- 22,206,657 20,894,225 
Deferred accounts. 775,657 611,281 

TO tcnantand 44,908,097 44,490,627 Total.......-. 44,908,097 44,490,627 


x Subject to allowance for Federal income tax for year 1927, estimated 
at $785.000, and for 1926 estimated at $865,000. Real estate and 
buildings, $11,524,572; machinery and me 12,670,519; total, 
$24,195,091; less depreciation reserve, $10,500,964. z Common stock out- 
standing, 805,181 shares, no par value.—V. 124, p. 1673. 


Elliott-Fisher Co.—Dividend Dates.— 

The dividend of $7 per share which was declared last week on the common 
and common B stocks, and the regular quarterly of 1%% on the pref. 
stock are payable March 30 next (not March 21 as previously reported) to 
holders of record March 15. See also V. 126, p. 1514 


Evans Auto Loading Co., Inc. (& Subs.) .—Earnings.— 








Calendar Years— 1927. 1926. 1925. 
Pr re ee $640,851 $530 .487 $460,194 
ee es 373,000 300,000 225,000 

ae $267,851 $230,487 $235,194 
Earns per share on 100,000 class A & 

ee ee en ere $6.41 $5.30 $4.60 

Balance Sheet Dec. 31. 
{Including Lumber Products Corp.] 

Assets— 1927. 1926. Ltabt'tites— 1927. 1926. 
Land, bldg., equip. Class A stock.... $178,225 $200,000 

EERIE? x$560,533 $546,079| Class B stock-._.. 321,775 300,000 
Patents, &c._-..- 812,142 776,282 | Capital surp_-.--- 828,556 830,478 
Investments-_ ---- 33,100 10,000 ' Purch.money oblig. 19,964 10,321 
Deferred charges-. 8,114 17,356 | Accts. payable.-. 29,770 23,120 
Treas stock _...-- Ss ia Notes payable - -_- 1,000 2,000 
Timber lands-- .-- 82,841 34,295 | Accruals. -.-..--- 122,667 88,090 
Ms ob sawdacc des 324,627 148,154|P. & L surplus... 937,784 645,284 
Accounts rec. ..-- 242,694 179,911 
PT. wcas | macune 3,750 
Inventories - - ---- 300,641 383,466 
Value of life insur. G0. :weanes Tot. (each side) $2,439,742 $2,099,293 





x After deducting $134,725 depreciation.—V. 126, p. 1360. 


Federal-Brandes, Inc., New York.—To Recapitalize.— 

A special meeting of stockholders has been called for Mar. 21 to vote 
upon a proposal to change the present preferred and class A and B common 
stocks into a single class of common stock without par value. The new 
stock will be exchanged for the old stock on the basis of five shares of new 
common for one share of preferred, one share of new common for one share 
of present class A common, and five shares of new common for four shares 
of present class B stock. Holders of the remaining $380,000 convertible 
gold notes which are outstanding have agreed to sell their notes to the com- 
pany at par in consideration of the right to purchase 7,600 shares of the 
class A common stock, or the new common stock at $29 per share. Asa 
result, the indebtedness represented by the notes as well as preferred stock 
will be entirely replaced by new common stock. 

It is also provided that there shall be issued to holders of the present 
class A common stock, scrip certificates for the amount of the dividends 
accrued on their shares to Mar. 311928. This scrip is to be payabie before 
any dividends are paid on the new common stock, but only out of surplus 
or net profits, and at a time fixed by the board of directors for payment of a 
dividend on the new common stock. 

In the opinion of the board the classification of the stock will eliminate 
complicated preferences which now exist between the different classes of 
stock, in addition to furnishing a sound financial structure for the corpora- 
tion and a basis for supplying the future capital requirements through the 
sale of additional shares of new common stock. 

The stockholders will also vote to change the name of the corporation 
from. Federal-Brandes. Inc., to Kolster Radio Corp. 

Of the gold notes, there were originally outstanding $2,500,000 2,120,- 
000 of which has been converted into preferred stock.—V. 126, p. 584. 


Federated Metals Corp.—FEarnings.— 
—Years End. Nov. 30— 11 Mo. End. 
Period— 7 1926 y 


1927. : Nov. 30 ‘25. 
RG Wn on Saws case Seen eee $46,508,857 $57,345,683 $51,651,350 











oe ee ee es a ee 44,151,975 55,288,182 48,973,152 
Selling, admin. & gen. expenses----- 1,543,011 1,912,604 2,192,224 

Net operating profit.._....-.---- $813,870 $144,897 $485,974 
Int. & divs. rec’d & misc. income__--- 130,990 70,656 58,319 

Total income... ...+- aS $944,860 $215,553 $544,293 
be ee 280,000 280,000 256,667 
eS era 91,072 172,536 153,754 
Discounts, &c., on bds. written off-- 23 ,280 24,015 15,889 
ee Se eee ee 4,769 15,907 eihahadedan 
a ee ee 196,569 Saeed! Saaee 

MNO cn ec Soe lee sstveewnad sur$349,169 def$480,491 sur$118,984 


A comparative balance sheet was published in V. 126, p. 111. 
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Fifth Ave. & 29th St. Corp., New York City.—Bonds 
Offered.—Hayden, Stone & Co., Harrison, Smith & Co., 
and William R. Compton Co. are offering at 99 and int. to 
yield about 6.09% $3,250,000 Ist mtge. 6% sinking fund 
gold loan. 


Dated Feb. 1 1928; due Feb. 1 1948. Int. payable (F. & A.) in New 
York City without deduction of normal Federal income tax up to 2%. 
Personal property, security or other similar taxes of any State or of the 
District of Columbia up to and incl. 5 mills, or Mass. income tax up to 6%, 
refunded. Denom. $1,000, $500 and $100c*. Red. all or part on 30 days 
notice on any int. date at 104 and int. up to and incl. Feb. 1 1935; there- 
after at 103 and int. up to and incl. Feb. 1 1938; thereafter at 102 and int. 
up to and incl. Feb. 1 1941; thereafter at 101 and int. up to and incl. Feb. 1 
1944: and thereafter at 100 andint. Bowery & East River National Bank 
of New York, mortgagee. Semi-annual sinking fund payments com- 
mencing Aug. 1 1930 are provided to retire $97,500 certificates annually, 
or $1,706,250 by maturity. s 

Legal for the Incestment of trust funds under the laws of the State of New 
York, upon completion of the building. 

Security.—The security for this loan, in the opinion of counsel, will be a 
closed first mortgage on the land at the southeast corner of 5th Ave. and 
29th St., New York City, and a modern 25-story store, showroom and 
office building to be erected thereon. The plot fronts on 5th Ave., 98 feet 
9 inches, and on 29th St., 160 feet 6 inches, and contains about 15,850 
square feet. 

The present plans and specifications of the building to be erected provide 
that it shall be modern, fireproof, of steel, stone and brick, and have about 
259 linear feet of street frontage giving outside light. According to such 
plans and specifications it will containa bout 297,000 square feet of net 
rentable area and have a cubage of construction of about 4,633,000 cubic 
feet, with a minimum cubage of construction placed at 4,520,000 cubic feet. 
The building is expected to be ready for occupancy on or prior to Jan. 1 
1929. 

Appraisals.—Dwight P. Robinson & Co., Inc. have appraised the value 
of yo —_o when completed in accordance with tenant requirements at 

3,400, . 

Charles F. Noyes Co., Inc. and Adams & Co., Inc. have appraised land 

and building upon completion as follows: 


Land. Building. Total. 
Cones 7. NOVes OO., INS. on wws ndecas $1,500,000 $3,375,500 $4,875,500 
SEE O62, BO 6 cdbk cesar scaeevne 1,515,000 3,455,000 4,970,000 


Based on these appraisals, the loan will be outstanding at about 66%. 
Earnings.—Charles F. Noyes Co., Inc. and Adams & Co., Inc. have 
estima probable rentals and expenses, and the averages of their esti- 
mates are as follows: 
Annual gross rentals after deducting 10% vacancies_ . $572,625 
Expenses (including taxes and operating) 157,500 
Annual net income before Federal taxes $415,125 
This estimated annual net income is equivalent to about 2.12 times the 
$195,000 maximum annual interest requirement on these certificates. 


Financial & Industrial Securities Corp.—Eztra Divi- 
dend of 35 Cents per Share on Common Stock.— 


The directors have declared an extra dividend of 35 cents oF share on 
the common stock in addition to the regular quarterly of $1.75 = share 
on the pref. stock and 75 cents per share on the com. stock, all payable 
Apr. 1 to holders of record Mar. 16. Like amounts were paid on the re- 
6 ive issues on July 1 and Oct. 1 1927 and on Jan. 3 1928. A5% stock 

yoy was also paid on the common stock on Nov. 15 1927.—V. 125, 
Pp. ‘ 


Firemen’s Insurance Co. of Newark, N. J.—20% Stock 
Dividend .— 
The directors have declared a 20% stock dividend on the outstanding 


$7 500,000 capital stock, par $10, payable to holders of record March 5.— 
V. 122, p. 2804. 


Flatbush Investing Corp., Brooklyn, N. Y.—Div. No.2 
The directors have declared their 2d quarterly dividend at the rate of 6% 
er annum on the common stock, payable March 31 to holders of record 
March 15. An initial quarterly dividend at the same rate was paid on this 
issue on Dec. 31 1927.—V. 125, p. 2675. 


Freeport Texas Co.—Ezira Dividend of 75 Cents.— 

The have declared an extra dividend of 75c. a share and the 
regular quarterly dividend of $1 a share, both ea May 1 to holders of 
record Apr. 14. Like amounts were paid on Feb. | last. Distributions made 
in 1927 were as follows: 50c. a share on Feb. 1, $1 a share on May 2, 25c. 
extra and $1 regular on Aug. 1, and 50c. extra and $1 a share on Nov. 1.— 
V. 126, p. 1361, 1342. 


French Line (Compagnie Generale Transatlantique). 
—American Shares Offered.—The Equitable Trust Co. and 
J. A. Sisto & Co., New York, are offering 87,500 American 
shares at $71 flat per share (each American share represent- 
ing one deposited French share carrying dividend rights for 
the full year 1927). This offering does not represent any 
new financing on the part of the company. Part of tne issue 
it is announced, has been withdrawn for sale in Europe by 
Banque Transatlantique, Paris. 


Delivery in New York will be made in the form of registered American 
share certificates. American shares will be issued by the EquitableTrust 
Co. of New York as depositary under a deposit agreement, to be dated 
March 15 1928, each American share representing one share of common 
stock ‘‘B"’ of the par value of 600 francs, registered in the name of the 
deptitary or its nominee or nominees. Equitable Trust Co., New York, 
depositary and transfer agent. United States Mortgage & Trust Co., 
r trar. J. A. Sisto & Co., New York, depositor. 
he deposit agreement will, among other things, provide, subject to 
all the provisions of the deposit agreement, that dividends received by the 
depositary on the deposited shares after deduction of taxes shall be con- 
verted into dollars and the proceeds less all charges and expenses and the 
fees of the depositary will aid to the r tered owners of American 
shares; that at any time after Nov. 15 1928 American shares may be sur- 
rendered at the principal office of the depositary in New York in exchange 
for shares of the company deliverable at the office of the depositary in 
Paris upon payment of all charges and expenses and the fees of the de- 
positary that the America shares will have no voting rights that after 
Aug. 31 1928 and prior to that date with the approval of J. A. Sisto & 
Co., shares of common stock ‘‘B”’ of the eompans may be deposited with 
the depositary in Paris and the depositary will issue American shares 
therefor in New York upon payment of all charges and expenses and the 
fees of the depositary. The voting rights on the deposited shares will be 
exer by the Societe Generale or other French bank or banks agreed 
upon between the company and the depositor. The shares included in this 
offering are fully paid and non-assessable and under present laws the 
only French taxes to which holders of American shares will be subject 
will be 18% of the dividends and distributions on the deposited shares. 

Business and Property.—The French Line (La Compagnie Generale 
Transatlantique) is the most important of the French shipping companies. 
It was organized in 1855 and is, therefore, one of the two or three oldest 
shipping companies operating between the United States and Europe. 

hile in 1914 the company’s fleet aggregated 383,000 tons and it 
owned no interests in subsidiaries, it owned as of Dec. 31 1927, a fleet 
of 101 vessels, including 37 liners and passenger ships, aggregating more 
than 573,000 tons, and a total engine capacity exceeding 505,000h. p. of 
which the largest liners and some of the others are oil burners. In the 
1926 balance sheet the company’s fleet, excepting the Ile de France, 
is carried on its books at Frs. 720 per ton and the company has various 
reserve funds aggregating Frs. 256 per ton (see footnote to balance sheet). 

For the purpose 
Havre and New York, and of profiting by the great popularity of its steamers 
the company has undertaken over a period of successive years the con- 
struction of several large liners, the first of which, the Ile de France, the 
largest ship in the world plancd and constructed since 1913 with a dis- 
placement of 41,000 tons, was completed and placed into service in 1927. 


, extension of its steamship lines and which operates in A 





| 


The company has an interest in subsidiaries or controlled companies 
whose fleets exceed 181,000 tons. The company also has a substantial 
interest in an important shipbuilding company and advantageous conces- 
sions for dock facilities at New York, Havre, Saint Nazaire, Bordeaux, 
Marseilles and the West Indies, etc. It operates passenger and treight 
lines connecting France with the United States, Canada, Mexico, Cuba, 
Haiti, Porto Rico, the West Indies, Panama, Colombia, Guiana. with 
ports on the Pacific from Vancouver to Valparaiso, also with England, 

elzgium, Spain, Poland, Morocco, Algeria and Tunis. It controls in 
addition a North African hotel and travel company which it created as an 
lgeria, Tunis and 
Morocco 43 hotels connected up by a system of automobile services. 

Capital.—Company has outstanding 144 million francs of stock as follows 


Common stock ‘‘B”’ 
Priority stock ‘‘B”’ 
oe cae gl PE SE A eae eae 

Common shares are of Frs. 600 par value each. 

The priority shares are entitled to a preferred 5°% non-cumulative div- 
dend; thereafter, the common shares are etitled to a non-cumultaive div- 
dend of 5%. Any further distributions are made equally to all classes of 
stock pro rata of their par value. 

The common and the priority shares have each one vote for each Frs. 


| 150 par value but nobody can cast more than 1,600 votes for himself and as 


proxy. The ‘‘A’’ shares have 25 votes for each Frs. 150 par value without 
limitation of the number of votes that a holder may cast and can be held 
and transferred only with the approval of the board of the company. They 
were created in 1927 to insure the French national character of the company. 

The company has outstanding Frs. 327,664,500 Franc bonds, £1,500,000 
sterling bonds and $4,500,000 dollar bonds. The latter were issued in 
Canada in 1927 and, in accordance with the company’sconvention with 
the French Government relative to the maritime postal service between 
Havre and New York, are guaranteed by the French Government. 

Earnings.—Company’s earnings for the calendar year 1926 after all ex 

enses and interest on bonds, but before sinking fund payments, which are 
ncluded in depreciation charges, were Frs. 78,755,000 notwithstanding the 
fact that the high fuel prices caused by the British coal strike had an un- 
favorable effect on the operating expenses. After charging off depreciation 
at the rates of 5% on ordinary ships and 7% on the large ships, in addition 
to charging all maintenance to operating expenses and after reserving Frs. 
19,544,000 for overhauling and major repairs, this left a net profit of Frs. 
29,177,000 or over 21% on the common stock. From this profit a dividend 
of 12% was distributed and the balance was added to various reserves. 

Under present French laws the only French tax to which the American 
holder of American certificates, representing French registered shares, wil 
be subject, is 18% of his dividends which will be deducted at the source. 

The accounts for 1927 are not yet made up. The effect of the British 
coal strike on the company’s fuel bill was still felt during the first few 
months of 1927. Notwithstanding this, it is expected that the net profits 
after having made major repairs and after depreciation as above, will 
amount to about Frs. 40,000,000, or over 28% on the common stock which 
amount will be entirely available for dividends, special reserves and alloca- 
tions. The amount of dividend for 1927 will shortly be acted upon by the 
board at the annual stockholders meeting and from the above indicated 
earnings it can be proposed to 2 a higher dividend than for 1926 and still 
allow for further adequate additions to its reserves and allocations. 

The full dividend for the calendar year 1927 is still included in the shares. 

Up to date the receipts since Jan. 1 1928 show an increase as compared 
with the same period of 1927. 

As fuel expenses are now normal and as the company’s newest and biggest 
steamer, the Ile de France, which was in operation only during part of 
1927, is now again in regular service, there is every reason to expect a further 
increase in profits for 1928. 

Further expansion of the company’s fleet and other activities may be 
pare financed by an increase in the capital stock to be offered to stock- 

olders below market prices, bettering therefore, their position in the com- 
pany. 

Equity.—As of Dec. 31 1926 the book value, excepting the Ile de Franc® 
of the company’s sea-going fleet compares favorably with and is lower than 
the book values indicated by other large international shipping companies. 
Since Dec. 31 1920 when the fleet was carried on the balance sheet at Frs. 
177,562,000, the company has added 25 new ships costing Frs. 669,000,000 
while as of Dec. 31 1927 the entire fleet will be carried at about Frs. 631,- 
000, before depreciation for that year. Besides the company owns 
properties and other assets and interests in subsidiary companies which 
are likewise valued on a very conservative basis. 


*Balance Sheet as of Dec. 31 1926. 


Assets— Francs. Liabtlittes— Francs. 
Fleet, incl. advs. for ships Common stock. .......-.-. 123,000,000 

under construction -_ - - -- .508,663,505 Priority stock_....-.-.---- 12,000,000 
Realest., w’reh’ses, equip.,&c 29,286,581 Franc bonds__-..--------- 256,879,452 
Provisions & fuel- ---_------ 45,521,919 Sterling bonds____._.--.-- 67,942,015 
Work in process in agencies -_ - 994,719 Accounts current_-_------.-- 6,925,419 
Various properties. _...._-- 133,737 Accounts & bills payable____ 70,314,611 
Current accounts - --------- 63,572,075 Misc. accounts. ___-------- 141,330,669 
Miscellaneous accounts. - - - - 40,911,427 Agents & correspondents___. 36,538,288 


Participations & investments 77,008,432 


Drawn bonds & matured coup 7,529,364 





of further expanding and improving its service bewteen } 


Agents & correspondents.___. 34,021,299 Pension funds.__._-.------ 13,215,312 
French Govt. banks & cash | Res. for settlement with govt. 
OS 74,738,812; oflostships.........-.-- 4,892,835 
Pension fands....... ....- 13,966,436 Res. for taxes in France & 
_ = FEES 19,190,077 


Special replacement reserve__ 23,130,209 


Statutory reserve._-...---- 9,512,328 
Special reserve_......-.---- 3 ,000 
Insurance reserve----..--..-- 46,913,041 
Major repairs reserve - - _- - -- 9,925,728 


—_———_———- Bal. of profits 1926 before div. 16,236,461 
Total (each side) 888,818,942 | Unapprop. profits 1925 ____- 343,130 
* In accordance with current French pratice all bonds outstanding are 
carried as liabilities at the actual amount of francs realized therefrom and 
not at their principal amount. 
($1 is equal to 25.43 francs at the rate of exchange of 3.93 4c. per franc 
which is approximately the current rate.]—V. 124, p. 1366. 


Galena Signal Oil Co. (Pa.).—Balance Sheet Dec. 31.— 


Balance Sheet Dec. 31 of Company Proper—Also Consolidated Balance Sheet 
(Including Subsidiary Companies). » 





——Company Proper——— - ‘onsolidated-——— 
Assets— 1927. 1926. 1927. 1926. 
ao eae ee $998 ,722 $788,683 1,599,055 $1,212,790 
Investment securities _- - 40,000 163,841 40,804 168,841 
iS CS es 297 ,000 625,025 
Securities of sub. cos__-_- 14,653,679 15,721,319 = -.---- |= -.---- 
Accts. & bills receivable. 1,260,321 3,046,670 2,697,011 3,941,130 
Inventories ______----- 1,384,338 1,949,821 4,629,824 9,090,064 
Deferred charges, &c_ _ - 295,385 324,014 453 573 586 ,207 
Plants, equip., &c_----- 3,188,857 3,299,533 16,181,697 20,888,408 
Good-will, &e.....-.-..- 6,500,000 6,500,000 6,650,000 ,950,000 
Sinking fund - --------- 7 85 428,785 24,929 
Ne ade w om $28,321,381 $31,793,967 $32,977,749 $43,487,395 
Liabilities— 
Accounts payable_--- --- $225,944 $1,424,475 $251,923 $1,732,809 
Bills payable---_-.-.-.--- ey Ps 1,745,000 5,948 1,987,413 
Se eee 1,753,000 2,489,000 
Debenture bonds - _ - - - - 3,877,100 1,203,900 3,877,100 4,203,900 
Miscellaneous reserves_. 1,336,711 1,760,076 407 ,547 1,029,359 
a a 5,347 ,362 8 ,342 ,068 
Accrued int., taxes, &c__ 76,248 110,511 124,864 ,363 
Capital stock—Common 16,000,000 16,000,000 16,000,000 16,000,000 
Preferred (old) - - - - - - 2,000,000 2,000 ,000 2,000,000 2,000,000 
New preferred - - - - - - - 4,000,000 4,000,000 4,000,000 4,000,000 
PE ckeeeowcanas 805.378 550,006 def789,996 1,534,483 


oar St Pe - $28,321,381 $31,793,967 $32,977,749 $43,487,395 
—V. 125, p. 1845. 


General Baking Corp.—Initial Preferred Dividend.— 
The directors have declared an initial quarterly dividend of $1.25 per 
. share on the pref. stock, payable Ape. 2 to holders of record Mar. 20 (see 
also V. 126, p. 258).—V. 126, p. 1207. 
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General Cable Corp.—Changes Dividend Periods.— General Refractories Co.—Report.— 

The s have declared a dividend of $1.66 2-3 (covering a 5 months’ Calendar Years— 927. 1926. 1925. 1924. 
period) on the class A stock, payable June 1 to holders of May 10. A 4] Net earns. from opers__. $2,140,853 $1,993,608 $1,893,104 $1,301,896. 
months’ dividend of $2.33 1-3 has been declared on the preferred stock, | Miscellaneous income_-- 86,011 64,268 59,770 7 487 
O*Fhese dividends fast declaned are the vit of a change | T 

viden ust dec are the result of a change in the dividend otal income---_----- $2,226,864 $2,057,877 1,952,874 ‘ ; 
dates and must be ratified by stockholders at annual meeting on March 22. | Reorganization exps., &c 22,215 20,329 " 32,790 ” at "300 

An initial quarterly dividend of $1 per share was paid on the class A stock | Corp., municipal & inc. 

(no par value) on Jan. 1 last.—V. 126, p. 723. t apg ee Paes 249,242 271,476 219,217 116,990 
= nt. o oat. 

General Ice Cream Corp.—$1.50 Common Dividend— | ““dent.-- °° w 875,849 286,981 306,440 330,142 
Board of Directors Enlarged—New Vice-President, &c.— Dare. & SAPs. He0. Br. 253.908 237.32 
= semi ennual dividend of $1 60 per share has been deciared on, the com : bi pep heeieanmecnem: otal oo oe iso 

stock, no par value, payable Apr to holders of record April 2. Net income $1,425,560 $1,241,768 $1,169,243 $627 ,096 
The last dividend declared by the corporation was last October, when a i 22 pias ee 671. 614. "450. 9'83 
Tn ee of eres tee 50c. ge i bE 125, p. Me Ae net 2 ohent a mis noe nea Seer 
. e meeting held on March 13 it was also voted that in the Balance, surplus $753,561 $627 ,739 719,243 $66 ,226 
future dividends will be payable quarterly. rey urplus (adj.) .. 7139": O45 0682: ° 
The old directors were re-elec , and, in addition, 9 directors were Deen ae e274 :180, 000 ow we ee 


elected representing the Eastern Dairies Co.,which has recently been merged 
with the General Ice Cream Corp. E. J. Finneran, Advertising and Sales 
Manager, and L. C. Andersen, Secretary of the Corporation, were also 
elected directors, as well as L. H. Sutton of Buffalo, N. Y., making in all 
25 directors. 

Charles E. Morris of New Haven, Conn., formerly President of the Eas- 
tern Dairies Co., was elected Vice-President of the corporation. 

The directors also authorized the Secretary. in due course to make applica- 
tien to list the shares of the corporation on the New York Stock Exchange. 
—V. 126, p. 1047, 585. 


General Tire & Rubber Co.—Jnitial Preferred Dividend. 

The directors have declared an initial quarterly dividend of 114% on 
the new 6% pref. stock (see V. 126, p. 724), payable March 31. to holders 
to holders of record March 20. The regular quarterly dividend of 1% % 
on the old 7% pref. stock was also declared, payable April 1 to holders of 
record March 20.—V. 126, p. 1207. 


General Motors Corp.— February Sales.—President Alfred 
P. Sloan, Jr., makes the following statement: 

Retail sales by General Motors dealers to consumers in February were 
132,029 cars. This compares with 102,025 for Feb. 1927, a gain of 30,004 
cars, or 29.4%. Gains by practically all car divisions have contributed to 
this result. In Feb. sales by General Motors Divisions to General Motors 
dealers totalled 169,232 cars. This compares with 124,426 for the corres- 
ponding month a year ago; a gain of 44,806 units, or 36.0%. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


—Dealers Sales to Users.— —Division Sales to Dealers— 

1928. 1927. 1926. 1928. 1927. 1926. 
Ps rare 107,278 81,010 53,698 125,181 99,367 76,332 
Pouruary........ 132,029 102025 64,971 169,232 124,426 91,313 
ae ee 146.275 106,061 -...... 161,910 113,341 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 
Motors.—V. 126, p. 1495. 


General Motors Acceptance Corp.—Annual Report.— 
President Curtis C. Cooper writes in part: 

The large increase in business beginning early in 1926 and continuing 
through 1927 necessitated considerable expansion and adjustment to ac- 
commodate it. Capital funds were increased by $12,5C0,000 through the 
sale of 100.000 additional shares of capital stock to General Motors Corp. 
$59 .000,000 of 10-year sinking fund 6% gold debentures were sold to the 
public. Many additional branches were opened, necessitating the training 
of many new employees to accept the responsibilities entailed in the proper 
functioning of our business. As of Dec. 31 1926 we had 47 branches and 
3.298 employees. To-day we have 62 branches and 3,951 employees. New 
a. now in process of organization will shortly bring the total num- 

ar to 75. 

We entered the year 1927 with the accounts of 646,666 retail purchasers 
on our books. During the year we acquired from General Motors Corp. 
dealers 1,004,426 new accounts, and in the same period 824,190 were liqui- 
dated in full, leaving 826,902 retail purchasers’ accounts on our books as 
of Dec. 31 1927. 

Our total volume of business in 1927 was $842,819,877, as against $631,- 
543 ,573 in 1926, an increase of $211,276,304, or about 33%%. 

Total borrowings as of Dec. 31 1927, including the 6% gold debentures, 
5% serial gold notes and current bank borrowings and discounts aggregate 
$251 ,499,534. Cash and receivables total $321,705,394 and represent ovér 
97% of total assets. 

General Motors Acceptance Corp. owns the entire capital stock of Genergl 
Exchange Insurance Corp., representing an investment of $3,17§.7 
This corporation provides fire and theft insurance to purchasers of au 
mobiles financed by us. Its operations, while co-operative, are inde- 
pendent. Its experience and earnings have been quite satisfactory. MWe 
also own and operate General Motors Acceptance Corp. of Delaware, a 
subsidiary organized specifically to handle our South African business. 
The capital stock of this corporation, amounting to $75,000, is also carried 
aS an investment. 

Total capital funds employed during the year (capital stock, surplus and 
undivided profits) averaged $45,043,294. Net profit was therefore 19% 
on average capital funds employed and slightly over 1% on business volume. 
This compares with an average return for the past five years of 18% % on 
capital funds and 89-100 of 1% on volume. 

Dividends paid in 1927 amounted to $5,350,000, leaving a net addition 
to the undivided profits account of $3,228,475. 


Results for Calendar Years. 
1927 








92 926. 1925. 1924. 
Net earnings for year___ $8,578,475 $5,193,202 $2,356,736 $2,247,177 
Undivided prof. prev. yr. 5,178,200 3,374,998 2,368 ,262 1,201,085 
Tot. undiv. profits _ --$13,756,675 $8,568,200 $4,724,998 $3,448,262 
Pee oc a -- 95,350,000 3,390,000 1,350,000 1,080,000 
ON FP OT OE Tre $8,406,675 $5,178,200 $3,374,998 $2,368,262 


Shares capital stock out- 


standing (par $100) - - 350,000 250,000 135,000 90,000 
Earned per share- - - - - - - $24.51 $20.77 $17.45 $24.96 
Comparatire Balance Sheet Dec. 31. 

Assets— 1927. 1926. 925. 1924. 
Cash in banks & on hand _$45,975,161 $37,930,068 $13,870,952 $11,424,921 
Cee nce atecs es) CO WWwateve §  § Siwans 7,944,944 3,572,406 
Notes & bills receivable 

(U. S. and Canada) --249,863,003 218,696,222 104,575,200 54,913,771 

do a 25,867,236 13,428,857 11,711,559 7 952,255 
Due from bks. on a 999 ,046 505.410 328 ,344 {222,798 
Accounts receivable _ _ - | 293,419 
Furn. & eq. (less depr.)_ 1,287,955 943,921 353,411 341,404 
Investments - - - - - Reuss +254 402 81,000 906 ,000 6,000 
Cash and securs. pledged 

by for. custs. (contra) - ee ee ee ee 85,063 
Deferred charges__._.._-- 4,175,500 3,193,440 767 ,640 421.533 

Total____.._-------331,425,599 274.778.919 140,458,051 79,233,562 

Liabililies— = _ 

Capita] stock - -- - - ----- $35,000,000 $25,000,000 $13,500,000 $9,000,000 
Serial gold notes___._-- 45,000,000 50,000,000 -_ _-_~_~- Se ae a 
10-year 6% debs---- --- ee | ee Te es 
Notes and pbilis payable_156.999,535 165,545.623 109,975,698 61.092,761 
Dealers repossession res_ 7,735,361 4,640,414 aa sae ke 
Accounts payable_ - - - 2,615,296 4,912,240 3,423,810 $17,526 
Cash & secs. pledged by ner 

for’n custs. (contra)-- = = ------ —- Re emee 8 ====-- 85,063 
Accrued int. on notes_-- 1,989,640 851,883 Pee 0 ~ n= = 
Int. &chgs.rec.inadv-- | ------ | ...... as-s-- 1,979,135 
| ee 5,634,597 4,174,618 2,303 ,377 1,640,823 
Unearned income_ - - --- 9,794,493 8,225,940 4,505,167 =  _.-.-- 
Surplus & undiv. profits. 17,156,676 11,428,201 6,749,998 4,618,262 





ie << dubia a $331 ,425,599 $274778.919 $140458,051 $79,233,569 
—V. 125, p. 775. 








Deprec. & dep]. res. from 


RL INDE asics ie oe: , seein soe et ae at Melanie Dr 139,725 





Total surplus__.____- $7 892 950 





_ Te $7,277,787 $6,787,481 $6,207,202 
Capital stock. ......... 8,040,038 8,006,917 8,076,696 8,053,665 
Value of capital stock _ ais 
‘ ac. 31...-.-.---$15,932,988 $15,284,704 $14,864,178 $14,260,867 
Shs. cap. stk. outst’d’g 
pO aie 224,349 223,410 225,000 224,542 
Earned per share_____. $6.35 $5.56 $5.19 $2.80 
Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— TAabilittes— $ $ 


3 
R’lest., bldgs.,&c_15,193,202 15,421,345| Capital & surplus x15,932,988 15,284,705 
Patents at cost. __ 24,358 10,500 | Ist mtge. 6s, 1952. 3,678,500 3,745,500 





2 eS 178,665 134,191 Bills payable----.. 750,000 675,000 
Bills receivable _ _ _ 11,072 165,726 | Accts. payable... 237,957 401,650 
Accts. receivable... 1,144,773 1,380,072| Accrued accounts. 254,839 282,812 
Inventories. __ ___ 3,051,904 3,020,967 Dividends payable 168,262 167,558 
Accrued interest _ _ 743 8,077 Reserve for Fed. 

Loans & advances. 1,117 3,067| income tax..... 172,351 174, 158- 
Forge Run RR.stk --..--. 42,000' Rentduesub.RR. = -..... 39,500 
Employees’ mtges_ 3,307 3,167) 

Misc.investments. 1,008,711 27,792 

Deferred accounts. 576,914 553,249 | 

Dep. with trustee_ 130 729;| Total (each side) .21,194,896 20,770,882 


x Capital stock of no par value; authorized and outstanding, 224,349 
shares.—V. 125, p. 2536. 


General Vending Corp.—Signs Contract with Photomaton. 
The corporation has just signed a contract for the placement of its weigh- 
ing machines with Photomaton, Inc.—V. 126, p. 421. 


Great Eastern Elevator Co.—Foreclosure Sale.— 

The holders of certificates representing shares or parts of 20-year 61% % 
sinking fund first mortgage and gold bond, due March 1 1945 have received’ 
the following notice from the protective committees. 

At the foreclosure sale under mortgage held at Buffalo, N. Y., on March 
5 1928, the entire properties covered by the mortgage were sold to William 
B. Prickitt, as agent for the committee, for $300,000. There were no otner 
bids, which was probably due to the fact that the committee represented 
such a large proportion of the outstanding certificates. 

The committee will meet in the near future to consider plans for a re- 
capitalization or reorganization of the property, and in the meantime has 
voted to extend the time for the deposit of certificates (or bonds) not 
already deposited to March 31. 

After the _— of taxes and the expenses of the sale and other expenses 
(including the trustee’s charges and expenses and the receiver's allowancvs 
and expenses), the net purchase price remaining will leave less than 19 
cents on the dollar for the non-deposited certificates. This low net purchase 
price is decidediy advantageous to those who have deposited. In view of 
these facts, the committee has deemed it but fair to grant owners of such 
non-deposited certificates this further time so that they may participate 
equally with the vast majority of certificate holders, who have already 
deposited their certificates, in whatever plan for their benefit is ultimately 
formulated by the committee. 

Committee.—James E. Davidson, Chairman, Albert F. Beringer, Robert 
J. Nelden, Warren W. Foster, Harry C. Fernau, William B. Prickitt, and 
James G. Martin, with Paul W. Fisher, Sec., 57 William St., New York. 

Depositaries, American Trust Co., 135 Broadway, New York. Central 
Trust Co. of Illinois, Chicago, Ill.--V. 120. p. 1466. 

Mich.—Bonds 


Griswold Building (Co.), Detroit, . 
Offered.—Federal Bond & Mortgage Co., Inc., Detroit, are 
offering $1,350,000, 6% 1st mtge. leasehold serial gold bonds 
at prices to yield from 5.60% to 6% according to maturity. 


Dated Jan. 15 1928; due serially Jan. 15 1932-1940. Interest payable 
J. & J. Norma! Federal income tax up to 144% paid by borrower tax free 
in Michigan. Denom. $100, $500 and $1,000. Callable at 102 and int. on 
any int. date on 60 days’ notice. 

Security.—The bonds are directly secured by a closed first mortgage on 
the building and the leasehold estate in the land, with over 60 years to run. 
The Griswold Building will cover the entire lot with front and rear light 
courts for the floors above the third floor. The building will be 12-stories 
and full basement with steel frame. The first floor wiil have 8 stores, 
second and,third floors will have & shops each on the Griswold Sé. front and 
office rental space east of the corridor. The 9 upper floors are for offices. 
Most of the basement will be available for rental purposes. The building is 
now in process of construction. 

Earnings.—-Based on the income obtained from similar buildings in 
similar locations, the income has been estimated as follows: gross annual 
rental income, $486,600; operating costs, inc]. taxes, ground rent, insurance 
and allowance for vacancies, $268,700; net annual rental income, $217,900: 
which is more than 2% times the greatest annual interest charge, leaving a 
surplus amply sufficient to meet principal retirement payments. 


Gulf States Steel Co.—Annual Report.— 








Calendar Years— 1927. 1926. 1925. 1924, 
Gross profits____------ $1,460,358 $1,244,761 $1,571,441 $1,493,972 
Depr., taxes, &c., res’ ves 703,955 444 ,969 534,663 514,657 

Net profit - -- - - - - $756,403 $799,792 $1,036,777 $979,315 
First pref. divs. (7%) -- 140,000 140,000 140,000 140,000 
Second pref. divs. (6%) - diene act okie ai Se ’ 123 
Common dividends - - - - - 312,500 625,000 625,000 560,663 

Balance, surplus___.-- $303,903 $34,762 $271,778 $278 .530 
Shs. com. out. (par $100) 125,000 125.000 125,000 112,140 
Earns. per share on com_ $4.93 $5.28 $7.17 $7 .48. 

Consolidated Balance Shect Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— $ Liabtlities— $s x 
Wks. & properties_ 17,247,630 20,306,737 7% 1st pref. stock. 2,000,000 2,000,000 
Ns ae wabtied eure 957,456 679,062 Common stock. 12,500,000 12,500,000 
U.8. Govt. securs. 2,426,743 -—-...-. 5%% debentures. 3,875,000 = ------ 
Accts. receivable... 773,700 692,958 Coalld.pureh.nts. ------ 590,000 
Notes receivable - _ 181,074 162,067 Accounts payable. 397,424 518,778 
Inventories - - - - - - 2,669,335 2,533,809 Wages, taxes&int. 133,793 153,213 
Investments - - - - - 84,189 {| Divs.declared pay. ------ 191,250 
Prepd.ins. & taxes 273,287 51,343! Depr. & exting.fds --.-.-.-- 3,202,077 

Spec.res.agst.prop. ------ 1,579,682 
Res. for replac’ts 
and sundries... 395,835 270,605 
|Contingencies.... 143,049 156,531 
———_———- ———_—-—_ Federal taxes----- 128,752 107 ,864 
Total (each side) 24,613,415 24,425,975 Sur. & undiv. prof. 5,039,561 3,155,975 


—V. 126, p. 421. 

Hartman Tobacco Co.—Pref. Stock Offered.—A_ banking 
group headed by Thomson, Fenn & Co., and including Put- 
nam & Co., Adams, Merrill & Co., Roy T. H. Barnes & Co. 
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and Robert C. Buell & Co. is offering at 98% a share to 
yield about 6.60% a new issue of $1,500,000 614% cumula- 
tive first preferred stock. 


Cumulative dividends payable (Q.-M.) Callable as a whole or in 
upon not less than 60 days’ notice at 110 and div. 
present Federal normal income tax not subject to Connecticut property 
taxes. Transfer Agent, Phoenix State Bank & Trust Co., Hartford. 
Data from Letter of Emanuel M. Hartman, President of the Company. 

Company.—To be organized in Connecticut. Will be a consolidation 
of A. S. Hartman, a partnership established in 1882, Steane, Hartman 
& Co., Inc., organized in 1906, and Sol Kohn & Co., a partnership estab- 
lished in 1917, together with their subsidiary and affiliated interests. Each 
of these concerns has been markedly successful in the leaf tobacco industr 
in Connecticut, all their fixed assets together with their goodwill and their 
current working assets with the exception of cash and accounts receivable 
will be transferred to the new company, which will also assume certain of 
their liabilities. Their entire personnel, who will own all of the second 

referred and a large majority of the common stock, will also become af- 
iliated with the new company, each in an important and responsible 
capacity. 


art 


Capitalization— Authorized Outstanding. 
1st preferred stock (this issue) ._.....-..-.-...-$2,500,000 $1,500,000 
es PEO, DUOC: oo ec cacesccnsscvscnecacne 500, 500, 
Common stock (par $10) --------------------- 2,500 ,000 1,500,000 


Earnings.—The net earnings of the properties to be acquired for the 
three years ended Dec. 31 1927, after adjusting executives’ salaries in ac- 
cordance with contracts, and depreciation of properties at rates recommended 
by the appraisers applied to appraised value (thereby decreasing the operat- 
ing expenses by an average amount of $15,416 per annum) and after de- 
ducting Federal income tax at 134%% as certified by Peat, Marwick, Mit- 
chell & Co., were as follows: 

Cal. Years— 1927. 1926. 1925. 
Wet earns. (as above) -_--- $517,671 $676.294 loss$89.335 

The average net earnings for the three years as stated above were equiva- 
lent to 3.7 times the annual dividend requirements on tha first preferred 
stock to be presently outstanding. For the year 1927 the net earnings 
amounted to 5.3 times the annual idividend requirements. 

Sinking Fund.—On or before the expiration of 60 days after Jan. 1 1929, 
and each year thereafter, an amount equal to 20% of the net profits of the 
company for the preceding calendar year, after deduction of all taxes and 
all dividends on the first preferred stock, shall be paid into a sinking fund 
for retirement of the first preferred stock through purchase in the market at 
not exceeding 110 or by redemption by lot at that price and accrued divi- 
dends. First preferred stock so purchased or redeemed shall be immediately 
retired and shall not be re-issued. The first preferred stock sinking fund 
and all funds transferred thereto shall be under the exclusive control of a 
bank or trust company, located in Hartford, acting as trustee. 

Assets.—The balance sheet of the company as at Mar. 1 1928, after 
giving effect to all the operations incident to consolidating and financing 
the merging companies, shows net working capital of $1,814,968, an amount 

al to $120 per share of this first preferred stock, and net tangivle assets 
of $3,804,988 or $253 per share of this first preferred stock. 

Purpose.—Proceeds of this issue will be used to pay part of the cost of 
acquiring the businesses, properties and other assets of the predecessor 
companies, and to provide capital. 

Listing.—Application will be made to list this first preferred stock on the 
Hartford Stock Exchange. 


Hatfield-Reliance Coal Co.—Acquisition.— 
See Campbells Creek Coal Co. above.—V. 126, p. 725. 


Henney Motor Co.—Ezpansion.— 

President Harry M. Robins, announces an affiliation with A. B. Greer & 
Son of London, Ontario, as exclusive distributors of Henney products in 
the Dominion of Canada. The Greer company will discontinue its own line 
and give all its attention to Henney products. February business of Henney 
Motor exceeded by 20% 1927 business, and unfilled orders at the present 
time are the largest in the company’s history. Recent shipments have 
soem one to Cuba, Trinidad, Barbados and Venezuela, it is stated.—V. 126, 
Dp. 6 


Houston (Tex.) Press Co.—Notes Offered.— Federa 
Commerce Trust Co., St. Louis, are offering at 100 and int. 
$250,000 lst mtge. real estate serial 514% gold notes. 


Dated Dec. 15 1927: due serially Dec. 15 1929-1939. Principa) and int. 
(J. & D.) payable at Federal Commerce Trust Co., trustee, St. Louis. 
Denom. $500 and $1,000 c*. Red. all or in part on any int. date on 90 
days’ notice at par and int. plus a premium of % of 1% for each year re- 
maining until maturity of notes redeemed, with a maximum premium of 
3%. Yo portion of Federal income tax paid. 

Company.—Is engaged in the publication of The Houston Press, an 
afternoon newspaper of the City of Houston, Tex., which has a daily net 
paid circulation of 44,675. The Press was first published in Houston in 
1911. In 1922 their daily net paid circulation averaged 26.899, while in 
January 1928, their daily net paid circulation has averaged 44,675. This 
rapid growth has made it necessary for the company to construct a large, 
modern newspaper plant to properly house its business and there has been 
installed in this plant the most modern presses and other machinery and 
equipment, which will greatly facilitate the publication of the paper and 
materially increase efficiency in operation. The loan covered by this 
mortgage was made for the purpose of partly paying for this new plant and 
machinery. 

The Houston Press is one of a large chain of newspapers owned and con- 
trolled by the Scripps-Howard Syndicate. 

Earnings.—The net earnings of the Houston Press average well] over 
three times the amount of interest payments under this mortgage and these 
earnings will be materially increased by the additional facilities and greatly 
increased operating efficiency supplied by the new building and machinery. 

Sinking Fund.—Mortgage provides that beginning at once there shall 
be deposited with the trustee on the 15th day of each month one-sixth of 
the next maturing interest payment and beginning on Jan. 15 1929, one- 
twelfth of the next maturing principal payment, so that there will be in 
hands of the trustee an amount sufficient to take care of interest and prin- 
cipal payments as they become due. 


Howe Sound Co.—Annual Report.— 
Calendar Years— 1927. 926. 
Total income. ._......-. $13,745,527 $14,009,078 
Operating expenses, &c_ 10,329,183 9,724,927 

114 


1925. 1924. 
$8.999,664 $6,301,172 
6,319,659 4,721,726 
‘ 148,635 








yo See a ee 336,617 414,11 307 .592 8, 
Depreciation & depletion 937,611 1,172,288 1,220,950 827 ,237 
DE cfeeettcaacs~'- sesten~  “aeebes 204,156 188,494 
Net income___..____ $2,142,115 $2,697,749 $947 306 $415,080 
EOE ccmsenncucct 1,984,152 «1,736,133 467.190 99 207 
a $157,963 $961,616 $480,116 $315,873 
Shs.cap.stk.out.(no par) 496 038 496 .038 496.088 396 830 
Earnings per share_____ $4.5 $5.44 9 $1.44 


3 $5. 1.91 $1. 
x Includes dividends paid or declared from earned surplus, $953,339; 
from capital surplus, $782,794.—V. 126, p. 587. 


Hudson River Navigation Corp.—Applies for Loan on 
New $1,500,000 Vessels.— 


This corporation, which operates the Night Line steamers between New 
York and Albany and between New York and Troy, N. Y., made applica- 
tion this week to the Construction Loan Fund of the United States Govern- 
ment for a loan of $733;100 or half the cost of two Diesel operated vessels 
especially adapted to carrying motor vehicles, both passenger and freight, 
up and down the Hudson River. 

The two new ships, which will be built at a combined cost of $1,500,000, 
will have a combined carrying capacity of approximately 600 automobiles 
and will be able to make the 150 mile trip from New York City to the up- 
State points in less than 10 hours. They will be of all-steel construction, 
deadweight tonnage 7,380, length 325 ft., breadth 52 ft., depth 12 ft., 
speed 16 knots, and equipped with Diesel oil-burning engines. 

Contracts for the construction of the two vessels have not yet been 
awarded. Competitive bids have been received from 8 American ship- 
yards from plans approved by the American Bureau of Shipping. Under 
the proposed plan the vessels are capable of operating in coastwise or trans- 
Atlantic service. They will be available for Government service in the 
transportation of troops or supplies in event of war.—V. 126, p. 1516. 


Dividends exempt from | 








Humble Oil & Refining Co.—Balance Sheet.— 











Dec. 31°27. Dec. 31 '26. Dec, 31°27. Dec. 31 '26. 
Assets— LAabiltttes— $ $ 

Pi't, equip.,&c.x128,677,682 115,395,173 | Accepts & notes 

Cash & callloans 12,380,584 23,787,113 payable... ..- 1, y6,001,200 

Acceptances & Accts. payable. 9,085,510 16,623,106 

notes rec..._. SE0.GSO _ sweden Accr. liabilities. 2,446,536 | ._.... 
Accounts rec... 6,103,321 13,387,890! Money borrowed 

Inventories __.. 40,248,496 52,585,815 on open acct. =s_ .....-. 2,350,198 

Investments-. . 73,172 128,992) Res.fortaxes,@e _..... 2,975,266 
Sinking & other 10-yr. deb. bds., 

trust funds- -- Of oe due 1932____- 25,000,000 25,000,000 
Deferred charges 1,724,375 2,726,161! 10-yr. deb. bds., 

due 1937.__-_- eee = =—Ss saan 

Def'd credits_-_-. ff Ae es 

| Capital stock... 73,685,700 73,117,575 

| Surplus sm mae anaes 55,391,070 61,943,799 

_ ee 189,854,921 188,011,144! Total......-- 189,854,921 188,011,144 


x After deducting depreciation, &c., to the amount of $125,120,133. 
y Notes payable. z Cash. 
The income account was published in V. 126, p. 1516. 


(Geo. P.) Ide & Co., Inc.—Plan of Recapitalization.— 

The holders of certificates of deposit for preferred stock are in receipt of 
the following notice: 

More than a majority of the preferred stock having been deposited under 
the preferred stock deposit agreement dated Jan. 3 1928 between the com- 
mittee and holders of preferred stock, a plan of recapitalization of the com- 
pany dated Mar. 15 1928 has been prepared and adopted by the committee. 
A copy of the plan has been deposited with National Bank of Commerce 
in New York, depositary. 

As provided in the deposit agreement any depositor may, on or before 
April 4 1928, withdraw from the deposit agreement and from the plan by 
surrendering to the depositary his certificate of deposit with properly exe- 
cuted transfer thereof and otherwise complying with the provisions of Article 
7 of the deposit agreement. All depositors who shal! not exercise such right 
of withdrawal on or before April 4 shall be conclusively deemed irrevocably 
= have waived such right and to have finally assented to and adopted the 
plan. 

The committee recommends the acceptance of and assent to the plan by 
all holders of certificates of deposit issued under the deposit agreement. 

Committee.—Louis B. Tim, Chairman: H. W. Blumenthal, J. O. Eaton, 
William C. Feathers, Ralph Hunter, Faris R. Russell, with J. T. Kelly, 
Sec’y, 44 Pine St., New York, N. Y.—V. 126, p. 112. 





Imperial Tobacco Co. (of Great Britain & Ireland).— 








Ann. Rept. Oct. 31 Yrs.— 1926-25. 1925-26. 1924-25. 1923-24. 
Net after deprec., &c_.. £9,227.796 £8,968.355 £8,884.990 £8,369 161 
Sr eae 250 000 250 000 250 0°0 250.000 
To general reserves_---- 500 000 500.000 500.000 500 .000 

Net income. ........ £8,477,796 £8,218,355 <£8,134,990 £7,619.061 
Dividends on— 

Pref. A shares (5% %) 272.759 272.759 272.759 272.759 

Pref. B shares (§%)-_- 315.628 315.628 315.628 315.628 

Pref. C shares (10%) - 263 .822 263 .822 263 .822 263 .822 

Ordinary shares ---- 7.487.924 7,188.407 7,188.407 6,739,132 

Ord. divs.—Regular-- (17%%) (16%% (16% %) (15%) 

|, (7%%) (74% % (7% %) (7%%) 

Surplus for year___-_-. £137 ,663 £177,740 £94,374 £27,720 


—V. 126, p. 587. 


Indiana Ice & Fuel Co.—Earnings Increase.— 

According to preliminary figures received by John Nickerson & Co. Inc..the 
income account for the 12 months ended Dec. 31 1927 shows net earnings 
available for interest. depreciation and Federal] taxes of $309.294 compared 
with $289.788 for the same period of 1926. The interest requirement on 
the company’s first mortgage 6% % bonds for the 12 months ended Dec. 31 
1927 was $46,736.—V. 124, p. 1675. 


Industrial Finance Corp.—New Directors.— 

Six new directors have been elected, as follows: Arthur S. Kleeman, 
Vice-President of Manufacturers Trust Co.; A. Perry Osborn, Redmond & 
Co.; Richard A. Corroon, of R. A. Corroon & Co.; Clinton T. Miller, 
Comptroller of Industrial Finance Corp.; Ralph D. Bunnell, President of 
Industrial Agency. Inc., and Secretary of Industrial Acceptance Corp.. 
and W. R. L. Taylor of Norfolk, Va.—V. 125, p. 1331. 


Inland Steel Co.—Merger Plan Dropped.— 

The stockholders on Mar. 15 voted down the plan to merge with the 
Youngstown Sheet & Tube Co. (see that company below). 

The abandonment of the Inland-Youngstown merger plans will have no 
effect on the [nland stock dividend of 14% which is to be paid on Mar. 15 
and the cancellation of the 100,000 shares of cutstanding preferred stock 
at 115 and div. on April 2 next, according to L. E. Block, chairman of 
the board of the Inland Steel Co. (see latter company in V. 126, p. 880, 
1048). 





——.2 





Income Account for Calendar Years. 











1927. 1926. 1925. 1924. 
x Net earnings__._-__--- $10,966,861 $10,782,508 $7,789.587 $7,748.590 
Other income__-__------ 375,193 398,274 208,871 295,973 
Total income--_--_---- $11,342,054 $11,180.782 $7.998.458 $8.044.563 
Deprec. & depletion.. 2,508.251 2,080,911 2,059,890 1,507 ,296 
Bond interest__._.-.--- 674.908 703,167 143.833 58.667 
ys !)!6 | U6 lL 994 .000 892,000 669.000 716.000 
Employees’ pension fund 358,000 357,000 256,000 288,000 
POE, oon come $6,806.894 $7,147,704 $4,.869.735 $5.474.600 
Preferred divs. (7%)--- 700,000 700.000 700.000 700,000 
Common divs. ($2.50)-- 2,956,997 2,956,997 2,956,997 2,956,997 





Balance, surplus.--_- "$3,490,707 $1.212.738 $1,817.603 
Earn. per share on com_ $ 5 $3.63 04 


2o- do -4 o.0- ° 
x After deducting all expenses incident to operations, including charges 
for repairs and maintenance. 


Consolidated Balance Sheet Dec. 31. 


$3,149,897 
$5.16 








1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabt’tttes— $ $ 
Land, plants Preferred stock_-_10,000,000 10,000,000 
OS ae 53,797,068 54,051,608 b Common stock -_-35,000,000 35,000,000 
Inv. & adv. to | Funded debt - - - - - 12,150,000 12,525,000 
affiliated cos__. 3,569.676 3,332,746 Oper. & conting.res 2,556,219 2,653,024 
CN eo nie 5,534,549 3,538,938 | Accounts payable_. 1,539,897 2,318,777 
Bills receivable - -- 55,284 191,098 | Current payrolls-_- 679,411 790,749 
Accts. receivable__ 6,239,666 7,187,843} Accruals_-._...-- 716,709 628,552 
Inventories_ - - ~~ - 12,935,618 12,537,329 | Res. for Fed. taxes 994,000 892.000 
Govt. securities._a5,831,.850 a4,972,679 | Pref. divs. pay... 175,000 175,000 
Deferred charges.. 1,117,157 1,290,596 Surplus__-----_-- 25,269,632 22,119,735 
ga iain ina 89,080,868 87,102,837 NN ie winiasns 89,080,868 87,102,837 


a Includes other investments. b Represented by 1,182,799 shares of 
no par value stock.—V. 126, p. 1048. 


International Salt Co.—Annual Report.— 








Calendar Years— 1927. 1926 1925 1924. 
Total income.....-...- $639 .508 $834 .496 $939 .299 $759,928 
Adm.& legal exp. ,tax.,&c 32.117 45.313 47.835 35.770 
Bond interest, &c.----- 280 ,262 281,000 315,495 355.339 
Applic. to minor. interest 108 843 4.860 7,626 

Wet inoome......... $327 .021 $507 340 $571,109 $361,193 
pO eee (6% )364,627 (6)364,627 (6)364,628 (6)364,628 

Balance, surplus- ---- def.$37 ,606 $142,712 $206,481 def$3 435 
Shares of capital stock 

outstanding (par $100) 60,771 60,771 60.771 60,771 
Earnings per share----- $5.38 $8.35 $9.40 $5.94 


—V. 126, p. 1209. 
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International Nickel Co.—Annual Re od 
—Year Ended Dec. 31— 9Mos. End Years End 











Period— . ° " ° mM 4 
Rarainapetelt properties 1927 1926 Dec. 311925. Mar.31'°25 
{ate. and selling exp., 
c.,deducted) -___-- $8,861,895 $8,195,141 $6,325,810 $4,914,289 
PE Dn a ciinonne 123,729 167 ,621 02,291 194,910 
Totalincome________ $8,985,625 $8,362,762 $6,428,101 $5.109,199 
General expenses _---____ 3,029 560,775 406,771 392,815 
Federal, franchise, &c., 
taxes (estimated) ___-_ 614,498 610,704 715,796 467 ,506 
Depreciation of plants. 1,595,396 1,528,861 979.846 1,200,442 
Oxford prop., expense __ 108,156 06,155 80,7 115,878 
Foreign cos. notincluded ........ -.-.-..- 7,500 8,500 
Net income-_-_-______- $6,064,545 $5,556,267 $4,237,400 $2,924,058 
Preferred divs. (6%) ___ 34,756 of ,067 534,756 
Common dividends(8%) 3,346,768 (8)3,346,768 (4)1,673,384 -....--- 
Balance, surplus - --_-__ $2,183,020 $1,674,744 $2,162,949 $2,389,302 
Shares com. stock out- 
standing (par $25) _.. 1,673,384 1,673,384 1,673,384 1,673,384 
Earned per share_______ $3.3 $3 $2.29 $1.43 


5 x . ° 
x Earned per share for the nine months, which is equivalent to a rate of 


$3.05 per share per year. 
Quarterly Consolidated Statement for 12 Months Ending Dec. 31 1927. 


Three Months Ended—Mar. 31'27 June 30 '27. Sept. 30 '27. Dec. 31 °27. 
xEarnings of all prop’s __ $2,123,770 $2,123,392 ¢2 066,325 $2,548,404 
Other income 9,64 0,374 40,243 43 ,466 


$2,106,572 
148 596 





Total income_______- 
General office expense __ 


$2,129 ale 
Reserve for Federal and ‘ 


$2,153,766 $2,591,870 
993 163,009 150,431 


, 








franchise taxes (est.) _ 157,808 168,217 149,788 138,686 
Oxford Works prop. exp_ 28,321 26,498 25,952 of 
Depreciation & depletion 398 587 401,119 401,548 394,142 

Se $1.407,708 $1,394,923 $1.380.688 $1,881,226 
Preferred dividends __-_-_ 33,689 133.689 133,689 133.689 
Common dividends. - --_- 836,692 836 692 836,692 836.692 

on SEE Ee $437 327 $424,542 $410,307 $919,845 


x After deducting manufacturing, selling expense, ordinary repairs and 


maintenance. y Insurance, taxes, etc., and pensions of ex-employees. 
Comparative Balance Sheet Dec. 31. 
f 1927. 1926. 1927. 1926. 
Assets— $ 3 TAabtltttes— $ $ 
Property -.....-..53.496.186 53,424,609 | Preferred stock _.. 8,912,600 8.912.600 
Investments -_.._ 1.571.277 1,583,686 Common stock _..41,834.600 41.834.600 
Inventories...... 9,821,479 9,701,477 | 10-yr. 5% notes -. 2,100,000 2,300,000 


Accts. & billsrec.. 2,633,888 2,867,418) Accts. payable and 

















Interest received _ 59,762 54,246! taxreserve____- 1,531,311 1,907,173 
Advances_....... 121.014 129,757 Pref. divs. payable 133.689 133,689 
Govt. securities... 2,730,100 3.258.294! Reserves ......-- 995,457 811,630 
Loans on call__..- 2,200,000 600,000 | Surplus_.....--.-- 18,863,503 16,680,482 
ae 1,737 .455 960,687 

a 74,371,163 73,660,174; Total......... 74,371,162 72,580,174 

—V. 125, p. 2677. 

International Silver Co.—Annual Report.— 
1927. 1926. 1925. 1924. 

Me i pie fe 69 ot ees $19,840,959 $20,351,445 $19.351.707 $18,553,010 
Net earnings_-__.... - 2,912,848 2,362,346 1,842,223 1,990.56: 
Other income_______-_ 102.824 87,743 77,162 92,415 

Total income___.___- $3,015,673 $2,450.089 $1,919.285 $2,082,978 
Bond interest_....----. ,703 228,682 257 502 259,502 
Depreciation. _~_...__.. »730 577 ,206 538.769 681,468 
Weaeral taxes.....2..6.« 317,385 173.553 153.796 133 ,387 

Net income------.-.- $1,857,855 $1,470,644 $969,318 $1,008,621 
Preferred dividends - --(7%)422,002 (7)422,002 x(7)422,002 (8)482,288 
Common dividends (6%) Jean Gave i paowece-  " “aeuse 

gan OE Ee $1,071,047 $683 .840 $547 316 $526 332 
Profit and loss____--_-_- 5,220,658 4,362,755 x3,427,.606 5,593 ,884 
No. of com. shs. outst’g- 60,7 60,801 9,353 9,353 
Earns. per sh. on com___ $2: 8.51 $62.72 


3.61 $17.24 $58.! 
x In addition company paid $970,764 (214%%) in scrip 
cash dividends accumulated on preferred stock prior to 1925. 


Balance Sheet Dec. 31. 


and $467,216 











1927. 1926. | 1927. 1926. 

Assets— $ $ | TAabtlittes— $ $ 
Real estate. -..-.-. 2,039,481 2,340,013) Pref. stock.__..-- 6,028,587 6,028,588 
Mach, tools & fixt 2.998,179 3,106,210'|Common stock... 6,079,831 6,079,831 
Inventories. .... . 6,578,899 6,557,457) lst mtge. bonds__ 2,391,000 2,451,000 
Investments--___-.a1,291,295 b1,543,832 | Debenture bonds. 31,000 944,000 
Bonds in treas__-_- 23,969 28,968 Accts.& notes pay. 302,575 420,942 
Deferred charges- - SS018  sasexs | Tax reserve. -..... 300,000 200,000 
Stocks & bonds-_--_ on, ae | Pref. divs. pay __- 149,482 153,459 
| ee 1,433,990 1,068,212) Surplus........_- 5,220.657 4,362,755 
Accts. & notes rec. 5,682.745 5,995,883) 

| EE ee 20,503.129 20,640,575! Total_.......-.- 20,503,129 20,640,575 


a Stock of International Silver Co. of Canada, Ltd. b Includes other 
investments.—V. 126, p. 880. 

Iron Products Corp.—Larger Dividend.— 

The directors have declared a dividend of $1.37\% per share on the 
common stock, pavable Mar. 31 to holders of record Mar. 15. On Jan. 2 
last, a dividend of $1 per share was paid, while on Jan. 31 1927 adistribution 
of $2.75 per share was made on this issue.—V. 125, p. 3206. 


Jewel Tea Co., Inc.—Sales.— 


First Eight Weeks of— 1928. 1927. 1926. 1925. 
er as eae $2,255,447 $2,175,611 $2,250,260 $2,153,815 
Aver. no. of sales routes _ 1,0 1,090 1.061 1,027 


—V. 126, p. 1049, 880. 


(Anton) Jurgens’ United Factories, Ltd. (N. V. Anton 
Jurdens’ Vereenigde Fabrieken) .—£zch. Offer Extended.— 


The offer to exchange ordinary shares of this company and certificates 
of ordinary ‘‘B’’ shares of N. V. Van Den Bergh’'s Fabrieken for those of 
N. V. Margarine Unie, has been extended to March 31. The exchange 
may be made at the offices of Margarine Union Ltd., Finsburg Court, 
Finsbury Pavement, London, E. C. 2.—V. 126, p. 114. 


Kelly Dry-Pure Juice Corp.—New Plant.— 

This corporation, holders of all patents on the Matzka Process for the 
preservation of fruit juices and food products without the use of artificial 
preservatives, announced in its annual report to stockholders that commer- 
cial operations would bezin within the next two weeks at a plant now in 
the process of completion at Washington and Hubert Streets in the heart 





of the fruit market oppesite the Pennsylvania Terminal, New York City. 
The new plant is desig: -d for the production of 8 tons of fruit juices per 
8-hour day. This means the manufacture of about 40,000 eight ounce 
bottles of juice drinks, which will be retailed to the customer at 10 cents per 
bottle. 

The corporation holds exclusive rights for the use of the Matzka process 
in every country except Belgium and that portion of the British Empire 
outside of North and South America and contiguous islands.—V. 125, p. 
1848. 


Kelvinator Corp.—New Name.— 

Official change of the name of the Electric Refrigeration Corp. to Kel 
vinator Corp. has been filed with the New York Stock Exchange, which | 
authorized listing of the common stock under the new name.—V. 126, p. | 
1 


. 





| was re-elected to office. 


Kerr Lake Mines, Ltd.—Omits Dividend.— 

The directors have decided to omit the semi-annual dividend usually due 
April 15. In 1927, the company made two semi-annual disbursements of 
6 cents each.—V. 125, p. 1982. 

Keystone Watch Case Corp.—Report.— 

Results for § Months Ended Dec. 31 1927. 






Pn Rb owcnnbockiedasccddsaucndsbosevusasnnss $656,722 
RE OO CE catkadnnekedessecteanguessadasenenteh 
a Ta ee ee 105,001 
DGGANGS DOG. Shad ccttiaccak wets cetucunias sbbbbeedbsascccee $512,985 
Condensed Balance Sheet Dec. 31 1927. 
Assets— Ltabiltites— 
DP anceckascauasan $439,850 | Preferred stock.........-...-. $3,000,000 
Inventories. -........-.- -- 1,560,628 | Common stock.............. 3,421,287 
Investments. ........... - 2,575,132 | Surplus. ........ 12,985 
Accts. & notes receivable.._.. 1,349,960 | Accounts payable. .......-.- 95,570 
Ros mbceeascsskbenhewen ,457,944| Reserve for depreciation 5,93 
OER POSTER. on wcccccecess 347,739 
eer $7,383,514 ‘BOM scacdenccneestnqutne $7,383,514 





—V. 125, p. 3071. 
Kolster Radio Corp.—New Name.— 


See Federal-Brandes, Inc., above. 


(The) Koplar Co., St. Louis, Mo.—Stock Offered.— 
Mark C. Steinberg & Co., Knight, Dysart & Gamble and 
McCluney & Co. are offering at $53 per share and div. to 
yield 8.30% 12,500 shares convertible $4.40 cumulative 
preference stock (no par value). 

American Trust Co., St. Louis, transfer agent and registrar. Con- 
vertible at the option of the holder into common stock, share for share, at 
any time on or before Jan. 1 1938. Preferred over the common stock as 
to assets and as to quarterly dividends, cumulative from Mar. 1 1928, at 
the annual rate of $4.40 a share. Red. all or part on any div. date at $60 
a share and div. Upon any dissolution entitled to $60 a share and accrued 
unpaid dividends before any distribution may be made to common stock- 


holders. 

Capitalization— Authorized Outstanding. 
Convertible cumul. preference stk. (no par) - _..25.000 shs. 12,500 shs. 
Common stock (no par).......-..--..-.---- 50,000 shs. 25,000 shs. 


There will also be outstanding real estate first mortgages aggregating 
$2,552,500 on the various properties owned by the company. 

Data from Letter of Sam Koplar, Pres. of the Company. 

Company.—Has been organized to acquire from Sam Koplar and his 
associates the fee simple title to the three important buildings erected and 
owned by Mr. Koplar. who has been an outstanding figure in the building 
industry in St. Louis for many years. The properties, all owned in fee, 
are completed and in operation: The Congress Apartment, 275 North 
Union Boulevard: the Senate Apartment, 265 North Union Boulevard; 
the Embassy Apartment, 530 North Union Boulevard. 

Earninos.—Earnings of the corporation are to be derived from the rental 
from the foregoing income-producing property and from trading profits 
realized in the construction, purchase and resale of other income-producing 
property. Combined net income of the buildings to be owned, for the 
three months ended Dec. 31 1927, after all charves except depreciation 
and Federal inome taxes was $46,616 after (1) eliminating certain non- 
recurring expenses amounting to $5,655, (2) deducting $3,000 estimated 
adjustment of property taxes to the basis prevailing in 1928, and (3) allow- 
ng for the use of new capital provided by this financing at 6%. Such net 
earnings were over 3\% times the quarterly dividend requirements on the 
preference stock, and were at the annual rate of $14.90 a share on this issue. 
After deducting proper depreciation on buildings and furnishings and allow- 
ance for Federal income taxes, net earnings as above are at the annual rate 
of approximately, twice the dividend requirements on this issue. 

Gross and net income have increased for each month the properties have 
been in operation and for each of the three months mentioned above, the 
properties were respectively 86% , 87% and 90% occupied. 

Ass¢its.—The value of the land and buildings has been indopeneena? 
appraised by Cornet & Zeibig; Mauran, Russell & Crowell: and M. _ 
Rodemeyer & Co. as follows: Land, $352,333: buildings, $2,866,319; 
total apprisal, $3,218,653; furnishings and equipment (at cost), $421,632; 
total, $3,640,285. 

There is outstanding $2,552,500 principal amount of serial first mort- 
gazes on the above mentioned properties, leaving a consolidated net equity 
based on such appraisals, and including net working capital of $200,000, 
> + eee to the preference stock of $1,287,784, equvialent to $103 per 
share. 


Lackawanna Securities Co.—$1 Dividend.— 

The directors have declared a dividend of $1 per share, payable April 2 
to holders of record March 17. On Oct. 1 1927, a distribution of $3 per 
share was made (V. 125, p. 1590). 

President J. M. Davis announced that March 1 and Sept. 1 have been 
designated as future dividend dates.—V. 125, p. 2274 


Lake Ontario Brewing Co., Ltd., Kingston, Canada. 
—Rights—Stock Increased—To Place Stock on a Quarterly 
Dividend Basis.— 


The stockholders of record Feb. 20 have been given the right to subscribe 
on or before Mar. 20 for 4,400 additional shares of capital stock (no par 
value) at $15 per share, on the basis of one new share for each 5 shares 
i. Subscriptions are payable at the Montreal Trust Co., Montreal, 
Canada. 

The stockholders on Feb. 15 last increased the authorized capital stock 
from 22,000 shares (all outstanding) to 35,000 shares. 


C. L. Parkinson, Sec.-Treas. & Gen. Megr., in a recent 
letter to the stockholders, said in substance: 


The results covering 9 months operation from Mar. 1 1927 to Nov. 30, 
shows net earnings before depreciation of $48,210 which is at the rate of $2.20 
per share on the present outstanding 22.000 shares no par value. In order 
to take care of new business and to provide for the future, approximately 
$48,000 has been expended on plant improvements, machinery and equip- 
ment. New machinery is being installed to increase the output of bottled 
goods and further storage has been provided to take care of this additional 
output and facilitate packing in cartons which have entirely supplanted the 
wooden cases. The improvements will all be completed and the new 
machinery installed by the end of Feb. 1928. 

The directors declared one dividend of 50c per share, payable July 15 
1927, but owing to the expenditures being made on the plant, which had to 
be provided from earnings, it was impossible to pay out further dividends 
since all our money was required to carry on the business. We will from 
now on carry larger stocks of maturing Ales on hand, which at certain periods 
of the vear increases the strain on cash resources. 

Following sound, economic practice, the directors have decided that the 
expenditures on enlarging the plant and adding new equipment should be 
capitalized and thus relieve the stress upon earnings, making possible a 
strong cash position always materially to your interests. 

The present issue of 4,400 additional shares of stock is sufficient to supply 
working capital for all anticipated needs and places the company in a 
position to benefit substantially from increased volume of business. The 
directors are in accord that a quarterly dividend policy be inaugurated 
of at least 25 cents per share, and it is anticipated that the payment of 
dividends will be resumed in July next to cover the quarter ending June 30 
1928. This dividend will be augmented from time to time as conditions 
warrant. 


Lawyers Mortgage Co.—WVorigages Accepted. — 

The executive committee, it was announced last week, has accepted 
mortgages aggregating $9,500,100, distributed as follows: Manhattan, 
$1,233,500; Bronx, $3,519,500; Brooklyn, $2,892,100; Queens, $1,211,750, 
and Westchester, $643 ,250.—V. 126, p. 423. 

Lefcourt Realty Corp., N. Y. City.—Directors Re-elected. 

The first annual meeting of the stockholders was held on March 6 at 
the executive offices, 1359 Broadway, N. Y. City. The entire directorate 
The directors are: C. Stanley Mitchell, Frederich 





Lade, Paul Mazur, A. E. Lefcourt, Louis Haff, Stanton Griffis and Melvin 
Brown.—V. 125, p. 3650. 
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Lehigh Valley Coal Sales Co.—$l1 Dividend. — 


The directors have declared a dividend of $1 per share payable April 2 
to holders of record Mar. 15. A distribution of like amount was made on 


Jan.3last. Previously $2 per share was paid quarterly.—-V. 126, p. 727. 
(LouisK.) Liggett Co— February Sales .— 
1928—Feb.—1927. Increase. 928-2 Mos.—1927. Increase 


$4, “786. 985 $4,510,472 $276,513 $0 565.142 $9,232,808 $332,334 


26, p. 1049, 260. 
ps SRM Tin Plate Co.—Earnings for 1927.— 


‘Including Tin Plate Improvement Co.! 
DIO MN ss on cntndo ctdpnned dine e ogesep see gndsneegeeseseous $15,563,105 
Profits from epers. before Sapees. & other charges, but after 


deducting the 1927 Federal! taxes at present rates.....---.-- 2,074,222 
TN so cd enkwsnd os o He encenpsbusnueansséobbeosecse 483 ,784 
Tee Os DENS OF CRUISE) BONNE . acne ns cndscncincccéesencodane ,106 
Profits before bond interest and discount, being non-recurring : 

under the proposed plan of re- 5 Tippee tei a i 1,589 333 
Earnings per share on present 300,000 no par shares --------- $5.29 


The above income account is after giving effect to the proposed plan of 
refinancing, viz.: (1) Change in authorized common capital stock from 
100,000 shares of $100 par to 300,000 shares no par value. (2) The sale 
of 100, 000 shares of common stock of no par value to bankers, the ex- 
change of 2 shares of no par value stock for one share of common stock of 
$100 par value, each, now outstanding and the sale of the remaining author- 
ized no par common stock. (3) The retirement of all Ist mtge. 6% gold 
bonds now outstanding at 103 and int. and charging off the bond dis- 
count.—V. 126, p. 1518. 


McQuay-Norris Mfg. Corp.—Larger Quarterly Dividend. 
The directors have declared a regular yr roke | dividend of 50c. per 
share, payable April 2, to holders of record March 21. Dividends were re- 
sumed on the stock on April 1 1927 by the payments of a regular c ged 
dividend of 40c. per share; a like amount was also paid in July and last 
while on Jan. 3 of this year the company paid an extra dividend of 10 cents 
per share in addition to the usual quarterly dividend of 40 cents per share. 
125 », Pp. 3357. 


Managers Securities Co.—IJncreases Holdings of General 
Motors Corp. Stock.— 


This company, which is owned by executives and officials of the Geneal 
Motors Corp., has purchased about 200,000 additional shares of General 
Motors common stock at a total cost of about $30,000,000, which has been 
paid for in cash. 

The Managers Securities Co. was formed in 1923 at which time it pur- 
chased the equivalent of 1,687,500 shares of present General Motors com- 
mon which it still holds. (WwW all Street ‘‘Journal.’’)—V. 122, p. 759. 


Manhattan Financial Corp.—ZJ/nitial Dividends.— 

The directors have declared initial quarterly dividends of 37% cents per 
share on the class A stock and 10 cents per share on the class B — > both 
> April 1 to holders of record Mar. 20.—See offering in V . 125, D. 


Marion Steam Shovel Co.—Report.— 


This company, which was incorporated early in 1927 to acquire all of 
the assets of a predecessor company of the same name incorporated in Ohio 
in 1884, has ane public its first report to stockholders, covering the period 
of operations from April 27 to Dec. 31 1927, showing, after depreciation, a 
gross ten from operations of $1,387,1! 53. After selling, general and 
admin ative expenses, there remainad a balance of $513,279, compared 
with interest for the period of $144,617 on the funded debt of the com- 
pany outstanding, consisting of $3, 400,000 Ist mtge. 20-year 6% sinking 
fund gold bonds. Net profit for the period. after allowing for Federal and 
State taxes of $33,706, amounted to 34,956. 

President : a? Ackerson, in his remarks to stockholders, says in part: 

“During the period, $50, (000 Ist mtge. 6% 20-year sinking fund gold 
bonds were retired by the sinking fund and in addition $150,000 of bonds 
were purchased and held in the company’s treasury. Substantial reduc- 
tions in expense have been made in the manufacturing departments and 
these reductions should result in decreased cost of production. The sales 
department has been reorganized and increased and the result of this is 
already apparent in steadily increasing sales in the last two months. The 
unfilled orders on hand on Feb. 15 1928, are the largest in the history of the 
company, and indicate a satisfactory business for at least the first 6 months 
oO 

The balance sheet as of Dec. 31 1927 shows total assets of $13,940,477. 
Total current assets amount to $7,569,332, compared with total current 
liabilities of but $818,325, a ratio of approximately 9tol1. Cash and eall 
loans amounted to $1,284,923; accounts and notes receivable to $1,734,806. 
and inventories to $4,549,592.—V. 125, p. 1848. 


Marlin-Rockwell Corp.—E£ztra Dividend of 25 Cents.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular dividend of 50 cents per share on the common stock, 
no par value, payable Apr. 1 to holders of record Mar. 22. During 1927, 
the followin extra dividends were paid on the common stock: 25 cents per 
share in the first quarter, 50 cents per share in the second quarter, 25 cents 


al share in the third quarter and 25 cents per share in the fourth quarter .— 
. 125, p. 3387. 


Marvel Carburetor Co.—Acquisition.—Stock Increase.— 

The directors have voted to purchase the Wheeler, Schebler Co. of 
Indianapolis, according to dispatches received from C hicago. 

The directors also voted to increase the authorized capital stock from 
75,000 to 100,000 shares, par $10. Of the additional stock, 15,000 shares will 
be offered to stockholders of record Mar. 22 at $60 par share on the basis 
of 1 new share for each 5 old shares owned. This financing, it was said, 
will take care of the purchase of the Wheeler, Schebler. Co. Rights will 
expire on April 2.—V. 126, p. 1050. 


Matson Navigation Co.—Earnings.— 














Years Ended Dec. 31— 1927. 1926. 
Earnings from vessel operations_______________- $1,755,724 $1,622,291 
Agency, general, wharf expenses, &c___________- 1,150,153 989.566 

Net profit from vessel’s operations__.________- $605,571 $632,725 
DERSOCUREOOUS GATRINGS. «oo ncn co cwccdmsacceccacc 1,868,174 1,781,181 

OM MER ac ennce tions coms chen tk alte $2,473,745 $2,413,906 
eae eee: 23,810 15.739 
< | sti cet eg GOR Darna aaa 74,108 76,558 

a 2,375,826 2.320.609 
ERR LS SS i eas parE! 733,548 733,548 

a $1, $43. 38 $1,587,061 
Shares of capital stock outstanding (par $100)___- 4.516 122,258 


Earned per share $18.98 


2450 71 
Note.—A stock dividend of 100%, amounting to $12,225,800, was d 
clared during 1927.—V. 125, p. 1984. “ ’ us clea 


(The) Maytag Co. (Del. ) -—Balance Sheet Dec. 31.— 








1927. 1926. 
Assets— Ky ¥y Liabilities— y $ 
Land, bidgs. and Capital stock - - - - - y5,150,673 5,150,673 
equipment - ----x3,464,005 3,117,839| Accounts payable 
J” =e eae 1,255,113 1,919,919 for purch., exp., 
Certif.ofdeposit-. 100,000 ______ pe oat 72,734 1,080,587 
Marketable securs. 3,761,505 1,818,502] Ace’ts payable for 
Notes & acc'ts rec. 2,275,014 2,883,005 payrolls, commis- 
Inventory --.----- 2,111,088 2,266,543 sions, &C_....-. 720,685 700,340 
Life insurance --- 61,057 57,681] Sundry acc’ts pay _ 9,65 28,361 
Inv.inCan.subs’y -...... 282,908 | Accrued expenses_ 38,95 46,966 
Employees’ houses 20,038 67,726| Pur. money mtge. -- .-- 18,000 
Sundry accounts, Provision for est. 
investments, &c. 294,441 88,118 Federal taxes_._. 970,300 1,070,000 
Pats., tr.-marks & Earned surplus... 5,603,214 4,432,274 
good-will ___._- 1 1 
Deferred assets _--_ 23,946 24,960 
5 ee 13,366,207 12,527,202! Total ________- 3,366, 20. 12,527,202 





= Ae deducting $599,178 pS LI ony éintiaaee 
1,600,000 shares of no par value 


bye income account was published in V. 126, p. 1518. 
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Miehle Printing Press & Piitiingteiaien Co.— Debe~- 
tures Offered.—Halsey, Stuart & Co., Inec., Continental 
National Co. and Union Trust Co., Chicago are offering at 
101 and int. to yield about 5.42% $5,000,000 20-year 544% 
sinking fund gold debentures, series A. 


Dated Feb. 1 1928: due Feb. 1 1948. Principal and int. payable at the 
Chicago and New York offices of Halsey, Stuart & Co., Inc. Interest 
payable (F. & A.) without deduction for Federal income taxes now or here- 
after deductible at the source, not in excess of 2% Denom. of $1,000, 
$500, and $100c*. Red. all or part at any time upon 30 days’ notice at 100 
and int., plus a premium of % of 1% for each year or fraction thereof be- 
tween the redemption and maturity dates. Company will agree to reim- 
burse the holders of these debentures, if requested, within 60 days after 
payment, for the Pa. and Conn. personal property taxes, not exceeding 4 
mills per dollar per annum, and for the Mass. income tax on the interest 
not exceeding 6% of such interest per annum. 
Data from Letter of Wm. V. Kelley, Chairman and 
Arthur Bentley, Pres., Chicago, March 12. 

Company.—Has organized in Illinois in 1890 to carry on the business of 
manufacturing and selling printing machinery and it has since shown a 
steady growth. [ts line of products now comprises a range of presses, both 
fully automatic and hand-fed, in types and sizes adequate to cover practi- 
cally the full requirements of the general printer and lithographer for sheet- 
fed presses, which form the greater part of all the press equipment used in 
such establishments. 

A substantial interest has recently been acquired in the common stock 
of the Dexter Folder Co., manufacturers of automatic feeders for presses, 
folding machines, the feeders therefor and general line of book-binding 
machinery. The latter company is as prominent in its field as the Miehle 
company is in the printing ress field. 

in addition to its purchase of interests in subsidiaries, the company, 
since its acquisition by the present stockholders in 1910, has made ex- 
penditures for land, buildings, equipment and patents to provide for the 
growing needs of the business and the development of new products amount- 
ing to over $4,400,000, while working capital has been increased by more 
than $3,900,000. All of these funds have been derived from surplus earn- 
ings retained in the business. 

Purpose.—The proceeds of this issue will be used in part for the acquisition 
of the entire capital stock of a subsidiary company t» be organized, which 
stock will be distributed to the shareholders of the Miehle company, and 
the balance for the construction of additional plant capacity or for ad- 
ditional working capital. 

Earnings.—Net profits of the company available for interest after de- 
preciation but before Federal taxes, including net earnings of the Dexter 
Folder Co. applicable to the stock owned by the Miehle Printing Press & 





Mfg. Co., were as follows for calendar years: 

1927. 1926. 925. Average. 
$1.757,.724 $2,021,855 $1,881,165 $1,886,915 
The annual interest requirements on these debentures requires _ - 275 


,000 
Sinking Fund.—Indenture will provide for a semi-annual sinking fund 
beginning Aug. 1 1928, operating through Halsey, Stuart & Co., Inc., 
sinking fund agents, for the retirement of $75,000 pmeoe amount of 
debentures by purchase or redemption. This sinking fund will retire 60% 
of this issue by maturity. If any additional debentures are hereafter issued, 
there must be provided therefor, sinking funds sufficient to retire at least 
60% of such additional debentures by the maturity thereof. 
Balance Sheet December 31 1927 (Giving effect to present financing.) 


Asseas— | Ltabilittes— 
Land, bldgs. & equipment___ $5,873,254 | 20-yr.544% debentures-.---_- $5,000,000 
Accts. & notes rec., lessres_. 3,421,926! Accounts payable. ..---- 381,662 
Cash & securities__.____--- 908,138 | Reserve for taxes__.....--- 269,839 


1,886,265 | Reserve for pensions______.- 265,508 


951,684 | Capital stock and surplus 


Inventories- -----.- : 
Inv’ts in affil. cos., at cost - 


Deferred charges - ----- --- 215,023| (represented by 75,000 shs. 
Pats., trade marks & goodwill 2,500,000! of no par value) - ------ 9,839, 39,281 
, | eee we ee ee $15, 756,289 289 


Midland Steel Products Co., Cleveland.—Erzira Divi- 


dends Declared on Common and Preferred Stocks.— 

The directors have declared extra dividends of 48 cents per share on the 
common and $1 per share on the preferred stock, in addition to the regular 
quarterly dividends of $1 per share on the common and $2 per share on 
the preferred, all payable Apr. 1 to holders of record Mar. 23. Like 
amounts were paid in each of the four previous quarters. On July 1 and 
Oct. 1 1926 and on Jan. 1 1927 an extra of 49 cents per share on the common 

















and of $1 per share on the pref. stock were paid.—V. 126, p. 1519. 
Mohawk Mining Co.—. Annual Report. — 
Calendar Years— 1927. 1925. 1924. 
| __ S  ae  S a a x$2, 722,235 $2! 336. 159 $2. 497.698 $2,420,275 
Cost of sale | RE 1,677,859 1,549,091 1,762,085 2,113,192 
Profit on sales... -..-. $1,044,375 $837 ,068 735,613 $307 ,082 
Other income_____-___- 85,304 77,513 69,032 34,772 
Apprec. realiz. dur’g yr. 2s w «2s 455, 206 469,412 501,387 
Totalincome_______- $1,129,679 $1,369, 787 $1,274,057 $843 .242 
Depreciation. ___.._._- 77,925 84,926 90.219 94,997 
OE NS ES 122,241 555 "875 578,009 633,781 
Federal tax reserves _ _ _ - 64,581 S006} 9 “setae «heen 
ee $864 932 $699,600 $605,828 $114,464 
Previous surplus -____-- 2,288,681 2,202,506 2,066,678 1,952,333 
PN CU ia a! - Sreeeee 9 « wale lie es ere 13,983 
0 ees $3.153.613 $2,902,106 $2,672,506 080,780 
| ae ($5)575,000 ($5)575,000 ($4)460.000 3 ------ 
Other deductions _-—-_-_-_- 28,000 38,425 10,000 14,101 
P.& L.surplus_____- $2,550,613 $2,288,681 $2,202,506 $2,066,679 
Earns. per share on 115,- 
000 shs. (par $25) _ - 7.52 $0.99 


$6.05 $6.26 = 
x 20,325,613 Ibs. of copper at 1 3.3931 cents per lb.—V. 125, p. 2275. 


Moline Implement Co.— Annual Report.— 
Calendar Years— 


1927 1926. 1925 
Gross income from sales_____.._---- $1, 345, ‘680 $1,364,714 $1,249. 894 
Other income 54,497 








en ene $1,345,680 $1, 264. 714 $1,304,391 
Expenses and charges_____________-_ 935,605 992,068 
"2 ($6)178,092 ($6) 179. 183 ($10)300,000 

ae $231,983 $204 622 $12. 322 
Shs. of cap. stk. outstanding (no par) _ 30,000 30.000 0.000 
Earnings per share on capital stock _ $13.66 $12.79 $10. 41 


The capital stock was all owned by and in the treasury of the Moline 
Plow Co., Inc., until Dec. 15 1925, when it was distributed to the individual 
entitled thereto. A dividend of $300,000 was paid Sept. 30 1925 to the 
then owners of all the stock. 


Balance Sheet December 31. 


Assets— 1927. 1926. | Ltabilities— 1927. 1926. 
he t prop.(less res.) $436,442 $460,330 Accounts payable. $126,225 $97,150 
Ee 142,312 153,874 Accrued expenses 
Coll loans and and charges_.-. 169,445 195,584 
comm’! paper__ 1,302,922 499,011 Capital stock - ---- a2,968,741 2,968,741 
Notes & accts. rec., a 448,926 216,944 
less reserve - - - -- 159,587 96,294 
Inven. (lessres.)_. 1,529,735 2,121,520 
Prepaid expenses - 28,238 


Treasury stock... 25,609 23.626 
Miscell. assets.... 88,491 91,367 Total (each side) - $3,713,338 $3,478,41 
a Represented by 30,000 shares of no par value.—V. 124, p. 1230. 
Morehouse-Martens Department Store, Columbus, 
Ohio.—Lease Trust Certificates Offered.—The Tillotson & 
Woleott Co., Cleveland, are offering lease trust certificates 
representing 1,000 equal undivided shares of equitable 
ownership in the leasehold estate in property occupied by 
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and leased to the Morehouse-Martens Co., Columbus, Ohio. 
Price: $500 and accrued rental per share. 


Certificates issued by Citizens Trust & Savings Bank, Columbus, Ohio, 
trustee, holding title to the original lease dated Mar. 1 1928, for 99 years 
renewable forever and the lessor interest in the sub-lease dated Mar. 1 
1928, for 98 years renewable forever. Certificates will be dated Mar. 1 
1928, and rental as received by che trustee, will be payable (Q.-M.) at the 
annual rate of $30 for each share. Certificates are gubject to call pur- 
chase at $525 per share for the first five years: $520 per share for the next 

ve years and $515 per share thereafter, plus accrued rental in each in- 
stance, either in part for investment in the depreciation fund as a whole 
upon exercise by the sub-lessee of the option to purchase the original lease. 
Certificates are not —= to_be listed for Ohio personal property taxes. 

Property & Original Lease.—The trustee will acquire by assignment, an 
original lease dated Mar. 1 1928, for 99 years renewable forever, covering 
property located on the east side of South Hill St., Columbus, Ohio, one 

lock south of the State capitol and occupied by the department of the 
Morehouse-Martens Co. The property consists of land having a frontage 
on South High St. of about 94 ft., a depth of 18714 ft. and a total area of 
about 17,250 ft., and a modern fireproof four-story and basement depart- 
ment store building erected seven years ago at a total cost, including fix- 
tures, furniture and equipment, of over $1,000,000. The building was 
eonstructed so as to carry three additional stories. 

The lease to be assigned to the trustee will call for payment of an annua) 
rental of $65,625 and for additional payments into a depreciation fund of 
$6,250 annually from 1938 until 1948, and $18,750 thereafter. The lease 
will contain an option to — the fee simple title to the gee 4 for 
$1,287,500, and the additional payments just mentioned, with accumula- 
tions of income, will be applicable to the option price. 

The property has recently been appraised as follows: Land value, 
$1,753,750; building value exclusive of fixtures and equipment, $750,000; 
total, $2,503,750. 

The leasehold estate created by the lease to be assigned to the trustee, 
aS eae by the sub-lease, has been appriased by the same authorities 
a 216, ¥ 

Income.—F¥or the five years and 11 months ended Dec. 31 1927, the 
income and expense statements of the Morehouse-Martens Co., after de- 
ducting all taxes and operating expenses, except executive salaries averag- 
ing $17,500 per annum to be eliminated hereafter, and after all charges to 
depreciation except upon the building and its equipment, show average 
annual net earnings of $145,851 available for ground rent of $65,625 pay- 
able under the original lease. After deducting this ground rent the balance 
available for the annual rental of $30,000 payable under the sub-lease, is 
approximately $80,000 per annum or 2.6 times such rental and nearly 
twice the sum total of this rental and of the annual payments of $15,000 
to the depreciation fund. 

Sub-Ledse.—The property will be sub-leased as of Mar. 1 1928 for 98 
years renewable forever to the Morehouse-Martens Co. Under the terms 
of the lease the lessee will assume the payment of all rents and other amounts 
payable under the original lease and will agree to pay the additional sum 
of $30,000 per annum for distriution to the holders of these certificates 
at the rate of $30 per annum for each share. 


Monarch Knitting Co., Ltd.—Report.— 








Calendar Years— 1927. 1926. 1925. 
Net after charges, incl. depreciation _ _ $78,045 $32,682 $2.302 
3. Sa. .- sawensne. -. seen 
ec ms —- Sekddabees hon eieacece y4,375 

PE ae psnedwenccccsanensee sur$71,677 sur$32,682 loss$2,073 
oi eae 385,275 352,59 504,667 
a os cis i enihoiedi, “cv ekeaemines, |i) le mannan 150,000 





P.& L.surp. Dec. 31 $456,953 $385,276 $352,594 

x Special reserve account to provide for the losses incidental to the closing 
of the Buffalo plant. y Being one month’s proportion of div. on pref. stock 
paid Feb. 1 1925. No divs. have since been paid.—V. 124, p..1521. 


(Philip) Morris & Co., Ltd., Inc.—Stock Placed on a 10% 


Annual Dividend Basis. 


The directors have declared four quarterly dividends of 2!4% on the 
capital stock, par $10, payable April 16, July 16, Oct. 15 1928 and Jan. 16 
1929, to holders of record April 2, July 2, Oct. 1 1928 and Jan. 2 1929, 
respectively.—V. 125, p. 2539. 


Motor Products Corp.—Balance Sheet Dec. 31.— 
Assets— 1927. 








1926. Liabtlities— 1927. 1926. 

Land,blidgs.,mach. 6% debentures_.. $951,700 $1,791,700 

equipment, &c.x$3.787,216 $3,830,657 Accts. pay., &c... 343,595 316,262 
Misc. invests., &c_ 34,366 325 Res.forconting... 223,654 223,654 
Inventories _-_-__- 852,119 981,775 Cap. & surplus_--_y5,696,108 5,598,098 
Accts. receivable, } 

less reserve __-___ 478,401 496,022 
Govt. & municipal | 

securities & ac- j 

crued interest_. 1,644,619 1,989,338 
. ee 317,729 509,581 | 
Deferred charges _ 00,609 122,015 Total (each side) $7,215,058 $7,929,714 


x After deducting $2,389,115 reserve for depreciation. 
30,614 shares of preferred stock of no par value, and 
common stock of no par value. 

The income account was published in V. 126, p. 1519. 


(The) Moxie Co., Boston, Mass.—Changes Capitalization. 

At a stockholders’ meeting of this company, a corporation organized 
under the laws of Massachusetts, held Feb. 10, the stockholders voted to 
change the number and kind of shares of the stock from 5,000 shares, par 
$100 each, to 50,000 shares of capital stock with no par value. Every 
share of the issue was taken in exchange and absorbed by the present stock- 
holders, not a share going to any outside interest, it is officially announced. 


‘G. C.) Murphy Co.—WNo. of Stores Operated.— 
“ pean that as of Mar. 1 the company was operating 113 stores.— 
- 126, p. by 


Represented by 
130.406 shares of 


National Leather Co.—Annual Report.— 








Fiscal Year Ended— Dec.31'°27. Jan.1°27. Jan. 2'26. Dec. 27 24. 
| x a ae $24,866,444 $24,556,398 $25,837,341 $26,520,818 
Cost of sales, &c., deduct 23,560,228 24,796,221 25,116,782 25,569,431 
Int. on borr’d money, &c 210,006 382,996 818,014 1,132,220 
Interest received_----_-- Cr .58,152 Cr.72,022 Cr.113,617 Cr.87,989 

Net profit for year__- $1,154,362 loss$550,798 $16,160 loss$92,843 
Previous deficit... --- 4,173,749 3,622,951 3,806,726 3,713,883 
Garpius adjustments...0 4 <csece 8 8 wacuse CYT... wanes 

Profit & loss, deficit-. $3,019,387 $4,173,749 $3,622,951 $3,806,726 


Consolidated Balance Sheet. 


Dec. 31°27. Jan. 1'27. Dec. 31'27. Jan. 1°27. 
$ $ 





Assets— Liabilittes— & 3 
Real estate, bidgs. Preferred stock - - 13,000,000 13,000,000 

& machinery... 5,060,327 5,229,276 Common stock... 7,500,000 7,500,000 
| Be 943,275 1,047,118 Notes & accts. pay 2,877,726 5,789,627 
Notes & accts. rec. 3,205,287 2,935,030 Reserve for contin- 
Inventories _--_--- 9,075,973 10,834,993 gencies, &c__--- 554,414 477,511 
Stock of affil. cos. 2,627,889 2,546,971 as 
, | ee 3,019,387 4,173,749. Total (each side) _23,932,139 26,767,137 


—V. 124, p. 1522. 


National Transit Co.—$7 Distribution.— 

The directors have declared a cash distribution of $7 per share on the out- 
standing capital stock, par $1244, payable June 15. On Mar. 31 the com- 
pany wil! pay an extra dividend of 50 cents per share in addition to the 
regular dividend of 25 cents per share. The company announces that 
within 30 days it will start pumping oil westward from the Atlantic seaboard. 
Its trunk line was originally built to move oil to the Atlantic seaboard from 
the Pennsylvania oil fields, but, owing to the decline in the production of 
the Pennsylvania fields and the increased demand for crude and its products 
in the interior, movements to the Atlantic Coast have been at a minimum 
for the last few years. L i \ ; 
step in the trunk line business as far as the Eastern group of lines is con- 
cerned.—V. 126, p. 1052. 








The proposal to ship oil westward is a revolutionary | 


National Tea Co.— Farnings.— 








Calendar Years— 1927. 1926. 1925. 1924. 
ee Bae. $58,801,377 $53,657,785 $47,450,885 $39,058,830 
Operating profits______ b2,379,041 1,817,221 As 474 e ,20 
Federal taxes. ......... 333 ,000 232,000 234,838 213,215 
CEE Sa cisncdnua’” * Gueenet. “stenen ° ewwee Cr35,000 

Net income. _._..... $2,046,041 $1,585,221 $1,569,636 $1,507,992 
Preferred dividends. - _ _ 219,66: 210,781 111,030 90,058 
Common dividends.- - _ __ 597 ,682 596,275 450,000 376,060 
COMES Saye Gaveeene 2" Lecce 5 aaese . |. “wedbes al50,000 

Balance, surplus. __ _- $1,228,696 $778,166 $1,008,606 $891,874 
Shs.com.outst’g (no par) 150.000 ,000 150,000 000 
Earns. per share on com_ $12.17 $9.16 9.72 


; ‘ $27.66 
a 30,000 shares of no par value. _b Includes stock dividend of National 
Tea Co., Minneapolis amounting to $50,000.—V. 126, p. 1519. 


Balance Sheet December 31. 











1927. 1926. 1927. 1926. 

Assets— $ $ Liabilities— g 
Prop. (less depr.). 8,184,981 5,886,914} Preferred stock... 4,137,700 3,260,000 
Treasury stock... 133,200 118,333 }+Common stock. -.x1,537,139 «1,537,139 
Invest. & advances 359,273 270,000} Pur. mon. oblig’s. 1,589,500 925,375 
Inventories ...._- 7,439,796 6,351,578} Notes & accept’ces 
Mtge. receivable. _ 53,460 56,730 payable, &c.... 1,548,877 1,748,276 
Acc’ts & notesrec. 464,796 215,879} Ace’ts payable_.._. 3,228,248 1,838,912 
oO eee 1,185,981 723,375 | Stockholders --. ~~ 125.000 = aacses- 
Deferred charges.. 476,617 571,403 | Misc. reserves. --- 47,327 28,893 
Goodwill --...-.- 2,079,022 2,079,022| Surplus__....-..- 8,163,335 6,934,639 

TOME tsigtnnee 20,377,126 16,273,234 TURE... awiinwand 20,377,126 16,273,234 


x Represented by 150,000 no par shares.—V. 126, p. 1519. 
(J. J.) Newberry Co.—Larnings.— 


Calendar Years— 








1927. 
DE Oe DONE. hialdeaucacce wah acha cuvuue x 151 
Sel OPS ae A Sa ddnana thaw eandie _..-$15,069,159 $9,985,074 
OT eee eee 1,229,864 $886,763 
Federal and State taxes__..._._._.._.....__..-- 165,616 124,565 
CO Ee ee Sr ee ee ee Siean «>. -ameaee 
eee EE adits ween ands ana deus cnawawa ee $1,020,603 $762,197 
ve a rey oan eee mene 242,553 131,783 
RS MU Als dacs mck sd Sei ign Weal de nas ee $778,050 $630,414 
Shares of common.outstanding (no par)......--- 213,000 206 ,000 
Earnings per share on common-...-_.--._--..--- $3.65 $3.06 


—V. 126, p. 1519. 


Newburn Apartments (B. H. Hopkins Hotel Co.) 
Kansas City, Mo.—Bonds Offered.—Peabody, Houghteling 
& Co., Chicago, are offering at prices to yield from 5% to 
6%, according to maturity, $650,000 lst mtge. 6% serial 
gold bonds. 


Dated Feb. 15 1928; due serially Aug. 1929-38. Denom. $1,000 and 
$500 c*. Prin. and int. payable at the office of Peabody, Houghteling & 
Co., Chicago. Red. on any int. date to and incl. Feb. 15 1933, at par 
plus a premium of 3%; thereafter at par, plus a premium of 2%; in each 
case with accrued int. Int. pz able without deduction for normal Federal 
income tax, not in excess of 2%. Kansas City Title & Trust Co., Kansas 


City, Mo., and A. J. Hennings, Chicago, trustees. 
Security.—Secured by a closed 1st mtge. upon a tract of land owned in 





fee, at the southwest corner of Armour Boulevard and Cherry St., Kansas 
City, Mo., having a frontage of 135.1 feet on Armour Boulevard and 187.5 
feet on Cherry St.; together with the modern, 9-story and basement, brick 
and reinforced concrete fireproof apartment hotel building, with garage 
accommodation for 90 cars, located thereon. The property has been 
independently appraised by three of the leading valuators of Kansas City, 
the average of their valuations being $1,136,532. 

Earnings.—This property has been an outstanding success from the first. 
The apartments are fully rented and there is now a substantial waiting list 
of desirable tenants. Net earnings, available for bond int., depreciation 
and Federal! taxes, for the year ended Dec. 31 1927, were as foilows: 


SOE cc cwcucaneasun ha skanacacod ds apeeebkaieawe $166,916 
Seen Ee ee ee ee eee 72,500 
te SRPENIEE, o k ccecnsn caw cadeteknawnk ates pale $94,416 


Actual net earnings, therefore, were over 2.4 times maximum annual int. 
charges on these bonds. 

Sinking Fund.—Under the terms of the trust deed, the borrowers agree 
to deposit monthly beginning Sept. 10 1929, one-sixth of the next maturing 
installment of int., plus one-sixth of the normal Federal income tax payable 
with respect to said int., plus one-twelfth of the next maturing installment 
of principal. Such sums shall be applied to the payment of int. and prin. 
on the bonds. During the period from Aug. 15 1927, to Aug. 15 1938, the 
sums payable shall not exceed the monthly sums due in next precedes year. 

Ownership & Obligation.—The ee erty is owned by the B. H. Hopkins 
Hotels Co., of which Mr. Berne H. Hopkins owns all of the capital stock. 

These bonds will be his direct obligation as well as that of the company. 


New Cornelia Copper Co.—Production.— 


Copper Output (Lbs.)— 1928. 1927. 1926. 1925. 
—— 7.345.020 5,540,400 7,328,120 6,906,512 
pe ease 6,534,480 4,746,920 5,972,400 6,063,428 


—V. 126, p. 883, 115. 


New Jersey Bond & Shareholding Corp.—Directors.— 

The following additional directors have been elected: Gen. Dennis F. 
Collins, Jacob Miller, Alexander J. Frackenpohl, and Col. Harry B. 
Salter. —V. 126, p. 1210. 


New York Air Brake Co.—Stock Increase Proposed.— 
The stockholders will vote April 11 on increasing the author- 
ized common stock, no par value, from 300,000 shares (all 
outstanding) to 500,000 shares. 


Calendar Years— 
SOPGEE PEGE... « nccccces 
Other income. ......-- 


192 8 19eF 388 s2 076 464 so ies 068 
(748,248 $2,586, 079, 164, 
si 353'190 . 294:414 196.592 194,130 














Total income. ....--.- $2,001,438 $2,881,302 $2,276,056 $2,358,198 
Admin., &c., expenses-- 456,866 466 ,300 466,319 467 ,307 
Taxes, franchises, &c_-- 249,459 324,111 254,954 203 ,828 
DO ndganeehes . , amine 297 ,750 130,141 246,879 
Bond int. & discount - - - ‘198,445 197 ,659 197 ,029 197,179 

Net income_____---- $1,096,666 $1,595,482 $1,227 613 $1,243 ,004 
Cine A GIVIGORGR.ncccs sances y62,100 338 .700 400 ,000 
Common dividends----- ($3)869,160 (2% )639703 ($3)600 ,000 ($4)800 ,000 
Sundry charges, &c---- 38,573 1,547 1,754 3,606 

Balance, surplus___-- $188,933 $892,131 $290,159 $39,398 
Prey. cap. stk. & surplus 15,830,991 12,036,675 11,682,302 11,390,924 
Seane. tr. ee. 908. Ge 0 eke own 190,615 314,100 
Proceeds of salecom.stk. ------ S566 f0e °°: “tewaew ” ~ Saeese 
Cancellation of reserve ; s 

for bond purchase....  -.---- 185,877 ee oe) eee 
Sundry credits, prior yr- ------ pO SL eee eye 

Total cap. stk. & sur_-$16,019,924 $16,663,290 $12,163,076 $11,744,422 
De a ee ee ee 126,401 62,120 
Prem. on redemp. of ; 

Gan DRO ceessc 2 8©=©6seanee ey rr 

Capital stock & sur- ne ee gine 

ohne, bee, G4 i. acu $16,019,924 $15,830,991 $12,036,670 $11,682,302 
Shs. com. outst’g(no par) 300,000 300 ,000 200 ,000 200 000 
Earn. per share on com- $3.65 $5.10 $4.45 $4.20 


labor and materials, including 
y Class A stock redeemed July 1 1926 


x After deducting cost of manufacture, 
repairs, renewals, depreciation, &c. 
at $60 per share and div. 
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Comparative Balance Sheet Dec. 31. 





1927. 1926. | 1927. 1926. 

Assets— $s $s ee pao 4 & $s 
x Land, bidgs., ma- | y Capital stock an 

chinery, equip.. 4,633,018 4,866,700) surplus. --.----- 16,019,924 15,830,992 
Pats., tr. name,&c. 5.502.709 5,502,709 1st M. 6% bonds- 1,804,500 1,925,500 
GRRe we conesenve 3,065,821 2,656,181) Accounts payable 
Market securs.... 2,058,403 2,051,488 royalties, &c... 293,974 702,242 
Accts.receivable.. 803,102 1,238.932 Accrued accounts. 36,751 52,643 
Inventories. _.... 1,166,924 1,319,269 Sa eee ye — 223,366 234,015 
Misc.accts.& inv'ts 31,195 43,431 Federal an ta 
Beebe's Isi'd Water taxesaccrued... 247,385 317,200 

Power, &c_.... 1,509,517 1,509,517 Contingent res've-. 317,261 317,261 
Prepaid exp., su 

oles, glee 172,472 191.626 Total (each side) 18,943,162 19,379,853 


x After depreciation. y Represented by 300,000 shares of no par value. 


—V. 126, p. 1520. 


New England Investors Shares, Inc.—Barred in New 
York State.— 


The New England investors Shares, Inc., the New_ England Investment 
Trust, Inc., and the New Enzland Collateral Shares Corp. are barred from 
doing business in New York State. ‘ 

Judge Brewster of the Federal Court, Boston, March 2, appointed 
Robert E. Goodwin receiver for the New England Investors, Inc., of 
Boston. 4s 

See further details under ‘‘Current Events and Discussions’’ of our issue 
of March 3, p. 1291.—V. 125, p. 3210. 


Niagara Fire Insurance Co., N. Y.—Rights—Stock Inc. 
The stockholders of record March 2 will be given the right to subscribe 
on or before April 6 for $2,000,000 additional capital stock at par ($25) 
on the basis of four new shares for each three shares of $50 par value now 
wned. 
ps The stockholders on Feb. 17 increased the authorized capital stock from 
60.000 shares, par $50 to 200.000 shares. Dar $25 See V. 126- p. 1052. 


Ocean City Automobdile Bridge Co.—Bonds Offered.— 
Paul & Co., Philadelphia, are offering at par and int., 
$375,000 Ist mtge. sinking fund 614% gold bonds (el. mtge.). 


Dated Mar. 1 1928: due Mar. 1 1943. Prin. and int. payable at Seaside 
Trust Co., Atlantic City, N. J. Denom. $1.000 and $500 c*. Red. all or 
part on any int. date on 30 days’ notice at 105 and int. Int. payable with- 
out deduction of Federal income tax not exceeding 2% per annum. Com- 
pany agrees to refund to resident holders, upon proper application, all 
personal property taxes of any State or of the District of Columbia not 
exceeding 5% mills in any year, and (or) all income taxes of any such State 
or District not exceeding 6% in aay year. Mortgage will provide for a 
sinking fund which it is expected will result in the retirement of this entire 
issue prior to maturity. 


Data from Letter of G. W. Bergner, Pres. of the Company. 


Company.—Incorp. in New Jersey. Is now constructing and will operate 
a highway toll bridge across Great Egg Harbor Bay, connecting Somers 
Point, Atlantic County, N. J., with Beesley’s Point, Cape May County, 
N.J. The bridge wil) constitute a connecting link in the main highway 
extending down the New Jersey coast from the N. Y. City zone to Cape 
May, N. J., and will close the only remaining gap in this highway. It will 
also serve as a link in a new county highway now being constructed from 
Absecon to Somers Point, N. J. The bridge will effect a saving in mileage 
of from 2.9 to 4.7 miles for all through vehicular traffic between ints 
north of Great Egg Harbor Bay and towns in Cape May County. t will 
also effect a substantial saving in time to such through traffic, which is 
now compelled to pass through the business district of Ocean City with the 
accompanying delays due to local traffic contro] conditions. Construction 
of the bridge was commenced in Sept. 1927 and it is expected that it will 
be open for traffic about May 30 1928. 

Security.—Bonds will be secured by a 1st closed mtge. on al] the property 
of the company now or hereafter owned, and upon its franchise, including 
all rights of the company thereunder. The actual construction cost of the 
bridge and approaches will be in excess of $750.000, making this loan less 
than a 50% mortgage. Company will provide adequate insurance on the 
bridge and a bond, to be deposited with the trustee, guaranteeing comple- 
tion by Aug. 1 1928. 

Earnings.—Based on gross revenues and net earnings, as estimated by 
Ford, Bacon & Davis, Inc., for the first 5 years of operation, there should 
be available during this period average annual net earnings, before deprecia- 
tion and Federa! income taxes, of 3.99 times maximum annual interest 
charges on this issue. 

Franchise.—Company has authority under an Act of Congress, and has 
secured specific permits from the New Jersey State Board of Commerce 
and Navigation and the New Jersey Highway Commission, to construct, 
maintain and operate this new bridge and approaches, and to charge tolls 
for the use thereof. The necessary approval of the War Department has 
been obtained. 


Capitalization (Upon Completion of Present Financing). 


lst (closed) a. sinking fund 6% % gold bonds.-..--...------ $375,009 
7% cumul. preferred stock (par $100)....--.-.-...-.--..-...-. 375,00 
Ce SE GO Oe VIN coc ccenccwnancnnncndansncce 17,500 shs 


Otis Company, Boston.—To Create an Issue of $1,000,000 
Preferred Stock—Rights.— 

The stockholders will vote March 19 on approving an issue of $1,000,000, 
7% pref. stock, and on authorizing the directors to issue forthwith for cash 
at far. 4,000 shares of the newly authorized preferred stock. 

reasurer Henry G. Nichols, March 7, says: 

The directors have recommended that the corporation increase its 
capital stock by authorizing $1,000,000 pref. stock, of which $400,000 
(4,000 shares) shall be immediately issued and the balance reserved for 
issue as occasion may arise. 

As explained in a letter to the stockholders dated Nov. 22 1926, the cor- 
poration’s selling agents, in asking to be relieved of endorsing the cor- 
poration’s notes not later than April 1 1928, offered to subscribe to $400,000 
pref. stock of the Otis Co. or of a new southern subsidiary. The endorse- 
ment has already been released, but the offer to subscribe for pref. stock was 
continued and is still available to the corporation until April 1 1928. 

If the new re. stock is authorized, 4,000 shares will be issued imme- 
diately for cash at par. The 4 senior partners of the former partnership of 
Bliss, Fabyan & Co., in accordance with the offer mentioned above, have 
underwritten this issue. 

Common stockholders will have the right to subscribe to this stock in 
proportion to their record holdings, or approximately 1 share of pref. for 
each 10 shares of common stock held. No formal subscription warrants will 
be issued. Stockholders desiring to subscribe to this stock should send their 
subscriptions for payment in full, $100 per share, to the treasurer on or 
before Mar. 31 1928. No fractional shares will be issued. 

The directors believe that it may be for the best interests of the cer- 
Poration to acquire at some time a southern unit and that this opportunity 
to secure $400,000 cash, which may be used for the purpose of a southern 
unit, and which, even if not so used, will materially strengthen the financial 
position of the corporation, should not be lost.—V. 125, p. 3211. 


Ouachita National Co., Monroe, La.—Bonds Called.— 
Two hundred and five 644% serial golds (Nos. 101 to 305, incl.), due 
a 2 Pi ye 4, eg bens’ pean called for payment April 1 next, at 
2 and int. a e Cana an ¢ Trust Co., Bz > ‘i 
New Orleans, La.—V. 118, p. 1674. ss ee 


Pacific Coast Co.—Omits Div. on 1st Pref. Stock.— 

The directors have voted to omit the quarterly dividend of 14% ordi- 
narily paid May 1 on the 5% non-cumul. Ist pref. stock. This rate had 
been paid regularly from Feb. 1 1926 to and incl. Feb. 1 1928. [For record 
of dividends paid on the various issues of stock since 1914, see our “Railway 
and Industrial Compendium” of Nov. 26 1927, page 213.]. 

Dividends on the 2nd pref. stock were omitted at this time last year 
se a Fey Water B tated tk h 

residen alter Barnum stated that while he expected the 1st pref. 
dividend requirements would be earned this year, the dieateane felt eS ei 
be to the best advantage to conserve the resources of the new business in 
which the company is engaged.— V. 126, p. 1210. 





(David) Pender Grocery Co.—Annuel Report.— 


Calendar Years— 1927. 1926. 
INOS GRID anak ccagne epogscrogoeacescosne ----$12.599.161 $10,721,805 
Net profit before Fed. & State taxes.__-_ « 382,82 336.405 








a maleate restate ace eemctarengetated ae 371.198 292.391 
Class ‘‘A”’ dividends---..--.------------ coovne 105.000 105,000 

DORN, SPs ccccsdne cea puarsnscssenwe $216.198 $187,391 
Shs. class ‘‘B"’ stoc# outstanding (no par)....-.-. 63.000 61,000 
ATED POP GRAIG. cn nse vcansccntaesenaneacins $3.43 $3.07 


Comparative Balance Sheet Dec. 31. 





Assets— 1927. 1926. Ltabttttes— 1927. 1926. 
Land, buildings, Class A & B stk._x$1,444,600 $1,394,600 
equipment, &c_ 2$541,623 $543,483|8% pref.stock.... | __"___ y152,900 
Sa 221,401 104,358! Accounts payable. 287,323 353,281 
Notes & accts.rec. a91,588 113,722 | Notes payable.... 100.000 -..... 
Inv. in other cos... 6,187 5.700 Res. for Fed. and 
Inventories... -.-.- 1,588,885 1,351,383 gy | ee 62,155 46,483 
Div. &retire.fund -...--. 160,545 Res. for divs. A... 8,750 8,750 
Suspense account. --.-.--- 11,560 | Res. for divs. B__. 32,008 ‘senace 
Deferred charges. - 45,782 50,127| Res. for 8% pref. 
Good-will......-. 1 1) @k.div.@pFem. ...cc- 7,645 
| Cap. stock (empl.) 8,133 5,655 
Total (each side) .$2,495.469 $2,340,879 Surplus........-- 553,007 371,56 


x Represented by 30.000 shares of class A no par pref. stock and 63,000 
shares class B no par common stock. y Called for payment Jan. 1 1927. 
z After deducting $571.056 reserve for depreciation and amortization. 
a After deducting $4,410 for reserve. 

Forty-eight new stores were added to the chain in 1927 bringing the 
sees number in operation at the end of December up to 371.—V. 126, p. 
1520. 


(J. C.) Penney Co., Inc.—$6 Common Dividend.— 

An annual dividend of $6 per share has been declared on the common 
stock, pavable March 19 to holders of record (March 15, Last year a 
distribution of $5.95 per share was made on this issue. 

The gross sales for the month of February totaled $8,905,407, an in 
crease over the same month last year of $1,415,572 (not $1,515,573 as 
previously reported). Number of stores operated at Feb. 29 1928 were 
14 against 807 at Feb. 28 1927. Seealso V. 126, p. 1520. 


Peoples Drug Stores, Inc.—To Redeem 8% Preferred 
Stock—New Financing—Exzpansion.— 

The corporation has called for redemption on May 15 at 110 and divs., 
the entire outstanding 8% pref. stock, amounting to $1,220,090. 

In order to provice funds for the retirement of this pref. stock, and to 
provide for further expansion, for which plans have been formulated, a 
reorganization of the company is proposed. A special meeting of the 
stockholders to pass upon the same has been called for April 5 

The plan recommended by the directors, and to be submitted at the 
meeting. calls for the sale of $2.500.000 pref. stcck. to be presently issued, 
which will be convertible over a peri-d of 5 years into common stock. Of 
the authorized common stock, 100.000 shares will be ssued in exchange, 
share for share. for the present common stock. The new company assumes 
the warrant oblications of the present company. and reserves a sufficient 
number of shares of its comm»n stock to redeem these warrants. Provi- 
sion is also made to sell a limited number of shares of the common stock to 
employees of the company, such as store managers, buyers, &c. 

President Gibbs, in his letter to the stockholders, states that it is pro- 
posed to acquire additional existine chains of drug stores. and to provide 
for a econservative further expansion in the future. Mr. Gibbs further 
states that it is planned by the board of directors to continue the dividend 
policy inaugurated more than a year ago. 

Sales for the first two months of 1928 amounted to $1,443,365 (not 
$1,434,365 as reported last week), compared with $1,172,415 for the same 
period last year, an increase of $270,950, or 23.11%. See V. 126, p. 1520. 


Pines Winterfront Co. (of Del.).—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
in peed York for 50,000 shares of common class A stock, par $5.—V. 126, 
p. ' 


Pittsburgh Coal Co.—Annual Report.— 
7 1926 








Calendar Years— 1927. 926. 925. 1924. 
Gross receipts___...--- $43,699,828 $37,258,548 $33,832.177 $44,025,345 
Oper. exp., incl. taxes_._ 42,346,433 36,491,401 32,.267.573 40,139.944 

Profits after allexp__. $1,353,395 $767.147 $1,564.604 $3,885,401 
Depletion coal lands, &c. 887 560 454,136 434 617 974,527 
Deprec’n plant & equip. 1,634,334 1,711,371 1,669.352 1,831,241 
Interest paid & accrued_ 614,792 638,699 637 ,204 746,055 
Min. int. in subs__.---- 97 .304 77,617 90,365 51.690 

I a a aie cs a $1,880,596 $2,114,676 $1.266,.940prof$281 ,888 
Dees, GIN NOS). ee) ee 2,100,000 1 


109, 
citens §) ween  acape (3 %) 965,076 


Total deficit........- $1.880,596 $2,114.676 $3.366,940 $2,783,188 
Bageed ouretee, i aceninsieon $9,726,954 $12,663,575 $14,918,573 $19,701,975 
—VvV. 1, Dp. 1366. 


Pittsburgh Hotels Corp.—Debentures Offered.—Ham- 
bleton & Co. and Moore, Leonard & Lynch are offering at 
99 and int. to px about 6.60% $2,400,000 15-year 644% 
sinking fund gold debeatures (with common stock warrants). 


Dated Mar. 1 1928: due Mar. 1 1943. Interest payable (M. & 8.). 
Denom. $1,000 and $500c*. Red. all or part by lot, on any int. date, on 
30 days’ notice at 105 up to and incl. Mar. 1 1930, at 104 thereafter up to 
and incl. Mar. 1 1933, at 103 thereafter up to and incl. Mar. 1 1936, at 
102 thereafter up to and incl. Mar. 1 1939, at 101 thereafter up to and incl. 
Mar. 1 1942, and at par thereafter up to maturity, with accrued int. in 
each instance. Principal and int. payable at Union National Bank, Pitts- 
burgh, trustee, without deduction for normal Federal income tax not in 
excess of 2%. Certain State taxes refunded. Corporation will pay, with. 
out deduction, the existing Pennsylvania four mills tax. 


Common Stock Warrants.—Each debenture will carry a warrant (to be 
non-detachable until the date it becomes exercisable as specified) which 
will entitle the holder of the warrant to receive, on Mar. 1 1930, or in case 
the corporation so elects, at an earlier date, fully paid, non-assessable 
common stock without par value of the corporation, in the ratio of five 
shares of common stock for each $1,000 of debentures. If these debentures 
are called for redemption prior to Mar. 1 1930, or before such earlier date 
for the exercise of warrants as aforesaid, the holders of the warrants thereto 
attached will be entitled to receive this common stock in the said ratio at 
the time the debentures are redeemed. 

Data from Letter of Eugene C. Eppley, Pres. of the Corporation. 

Company.—A_ Pennsylvania corporation. Will own in fee the two 
largest fireproof hotels in the City of Pittsburgh, Pa., namely, William 
Penn and Fort Pitt Hotels, and also the Fort Pitt Service Building, which 
have heretofore been owned by the Pittsburgh Hotels Co. and Iron City 
Improvement Co. The two hotels, upon completion of addition to the 
William Penn Hotel of 586 guest rooms, now under construction, will 
contain in all 2,132 rooms, as well as banquet rooms, dining rooms and rest 
rooms, all designed for the comfort and convenience of guests. Both 
a. are in close proximity to railway stations and the business center of 

e city. 

Contiaitestion—~ 
Ist (closed) mtge. 20-year 54 % sinking fund gold bonds -$10,350,000 
6% (closed) mtge. serial gold bonds 50,000 
15-year 6% % sinking fund gold debentures (this issue) - - - 7:40 000 


Common dividends- - - _- 





7% cumulative prior preference stock ($100 par) ~------- : 000 
6% cumulative preferred stock ($100 par)_-..---------- 3,250,000 
Oommon stock (no par value). - .... —.............-«---- 200,000 shs. 


Earnings.—The average annual combined net income of the properties 
for the five-year period ended Dec. 31 1927, available for interest, de- 
preciation and Federal income taxes was $1,117,056, or over 2.87 times 
the annual interest requirements on these debentures, after allowing for 
maximum annual interest requirements on the two series of mortgage 
bonds presently to be outstanding. 

For 1927 the combined repairs and maintenance charges were $281,428, 
compared with an average of the four previous years of $185,166. This 
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increase is due primarily to extensive interior redecorating at Fort Pitt 
Hotel. In spite of these extraordinary charges to operations, the com- 
bined net income as above of both hotels for the year 1927 was $906,157. 
The number of rooms now under construction in the addition to the William 
Penn Hotel amounts to 38% of the present combined total number of guest 
rooms in the William Penn and Fort Pitt Hotels. It is anticipated that 
the addition will be completed by Jan. 1 1929, but it is expected there 
will be a partial occupancy of the addition by October 1928. 

Horwath & Horwath, specialists in hotel accounting, estimate that upos 
completion of the addition to the William Penn Hotel, comprising 586 
rooms, now under construction, the net income for a normal year’s opera- 
tion, available for interest, depreciation and Federal income taxes, will 
amount to $1,840,551, which, after deduction of maximum annual interest 
charges on the two series of mortgage bonds is equivalent to over 7.5 times 
the maximum annual interest requirements on the debentures. The bal- 
ance of said estimated net income after maximum annual mort¢age interest 
of $668,250 and sinking fund requirements of approximately $360.000 
(commencing Sept. 1 1930. but which will be reduced to approximately 
$320.000 at the end of the 12th year of the bonds), is equivalent to 2.8 
times annual interest and sinking fund requirements on these debentures. 
Their estimate is based on room revenue in the William Penn Hotel with 
65% _ occupancy in the present building, 46% in the addition, and 75% in 
the Fort Pitt Hotel. 

Security.—These debentures will be the direct obligation of the corporation 

and will be subject only to the two sereis of mortzaze bonds presently 
to be outstanding. The valuation of the land and buildings including 
, the new addition, as appraised by the Rea! Estate Board of Pittsburgh, 
Plus equipment, as appraised and-or estimated by M. H. Pickering Co. 
of Pittsburzh, is $19,272,593. Based on appraisal of land and buildings 
by C.C. McKallip & Co. of Pittsburgh, plus equipment as appre and-or 
estimated by M. H. Pickering Co., the total valuation $20,095,694. 
Based on the lower appraisal, the total valuation is equivalent to over $:},000 
for each $1,000 debenture to be outstanding, after deducting the two series 
of mortgage bonds. 

Sinking Fund.—Indenture will provide for a sinking fund of not less 
than $124,150 per annum, payable semi-annually commencing Sept. 1 1930, 
to be used in the purchase and-or redemption of these debentures at not 
exceeding the then redemption price; all as to be more fully dscribed in 
the indenture. It is calculated that this will retire about two-thirds of 
these debentures by maturity. 

Purpose.—Proceeds of this issue, together with the proceeds of the two 
series of mortgage bonds, will all be used to pay part of the cost of acquiring 
the properties of the predecessor companies and of completing and furnishing 
the addition to the William Penn Hotel. 


Pittsburgh Plate Glass Co.— Annual Report.— 


Calendar Years—.-..- 1927. 1926. 1925. 1924. 
PINES oon oe eenwonnee $11,667.755 $15,602.108 $17.510.670 $18,134,152 
Depree., &c., chgd. off-. 4,362,400 4,135.160 3.787.859 3,154,879 
Res. for Fed. taxes--_--- 875.000 1,450,000 1.600.000 1,825,000 





Net earns. for year__- $6,430.355 $10.016.948 $12.122.811 $13.154,273 
Cash dividends____..-- 6.395.596 8.854.056 8,826,334 8.768.040 


die? sal. SECT OE $34.759 $1,162.892 $3.296.477 $4,386,233 
Sur. beginning of year_- 33,108.036 31,920,810 28.911.035 20,152.573 


Total surplus-_--.---- $33,142,795 $33,083,702 $32,207.512 $24,538,806 
300,000 








General] insur. res. _---- 
Unused portion employ- 
ees’ stock rebate. __.- 
Miscell. adjust., &c_--- 


Total profit and loss 
sur., end of year__.-_- $33,236,208 $33,108,036 $31,920,810 $28,911,034 


Shs. cap. stk. outstand’g 

(par $100) 492 392 491,892 491.892 488,197 

Earns per share_____-_- $13.06 $20.36 $24.64 $26.72 
x Incl. the $4,369,878 reserve set up Dec. 31 1923 for divs. payable in 

es _ $3,350 unused portion of 1923 reserve for Fed. taxes.—V. 126, 

P. , 


Prairie Oil & Gas Co. (Kan.)—Annual Report.— 


Cr.93,413 


Cr.40.589 
16.245 Cr.13,298xCr4,372,228 








Calendar Years— 1927. 1925. 5. 
a ss as maka Seite drew ps ana $2,679,223 $15,962,367 $14,181,532 
ee ee eee ee 3,612,098 3,606,456 2,400,000 

NN iia Sa a seciaccahn sigh ah a Ak ae es def$932,.876 $12,355,911 $11,781,532 


Previous surplus 
FU ee eee 


90,962,163 79,435,262 66,033,624 
Dr91,586 Dr829,010 Cr1,620,106 





Profit and loss surplus. ._-_---_-_-- $89,937,701 $90,962,163 $79,435,26 
Shs. cap. stk. outstanding (par $25) - 90 y 


7 2 
2,407 ,00 2,400,000 2,400,000 
Ores POP SHEP... 6. cbc nesn $1.11 


: 6. $5.90 
x After depletion, depreciation and Federal taxes. y Depletion, de- 
preciation and taxes, prior years. 
Balance Sheet Dec. 31. 
Assets— 


1927. 1926. 1925. 1924. 
Personal property - - - -- $49,536,402 $43,371,337 $34,344,478 $29,501,935 
761,09 684,498 608,533 623.< 





Real estate__-....-_-- ,098 4 386 

Bills receivable______- 3,216,561 260,000 260,000 1,535,000 

Investments__.______- 20,934,722 21,987,103 23,500,754 18,748,802 

ter 1,057,383 2,433,273 4,517,710 3,584,619 

Accounts receivable ___ 19,798,706 19,974,178 19,102,068 22,491,128 

Inventories..........- 91,019,054 79,261,239 72,090,553 66,321,255 
| ae $186,323 ,925$167 ,971,629$154,424 ,096$142,806,127 
Liabilities— 


Capital stock........- 
Cap. sold to employees _ 
Accs. & notes payable — 
Profit & loss, surplus -- 


$60,175,000 $60,000,000 $60,000,000 $60,000,000 
‘ 00 157,300 40,125 


35,906,624 16,852,166 14,948.709 16,772,503 


89,937,701 90,962,163 79,435,263 66,033,624 


ati sal ae tales ao $186 ,323 ,925$167 ,971 ,629$154,424,096$142,806,127 
125, p. 3652. 


Prairie Pipe Line Co.—Dividend Rate Increased.—The 


directors have declared a quarterly dividend of $3.50 per 

share, payable April 30 to holders of record March 31. Pre- 

viously the company paid $2.50 per share quarterly. At 

this time last year the rate was increased from $2 to $2.50 
uarterly (see V. 124, p. 1678.) 

» Period End. Feb.— 1928—Feb.—x1927 1928—2 Mos.—1927 

Shipm’ts crude oil(bbls.) 5,006,573 4,736,228 10,401,332 9,587,020 


x The figure given last week for this period represented total shipments 
for the month of January this year.—V. 126, p. 1520. 


Pressed Steel Car Co.—Guarantees Equip. Trusts.— 
See Steel Car Equipment Co. below.—V. 126, p. 1054. 


Pro-phy-lac-tic Brush Co.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of 50c. a 
share on the common stock, payable Apr. 16 to holders of record Mar. 31. 
Three months ago an extra dividend of $1 a share was declared in addition 
to the regular dividend (see V. 125, p. 3360).—V. 126, p. 1367. 


Quaker Oats Co.—New Director.— 
Frederick H. Scott has been elected director to fill a vacancy.—V. 126, 
p. 1367, 1210. 


Reid Aircraft Co., Ltd.—Stock Offered.—Peacock, Lewis 
& Co., Ltd., Montreal, are offering at $26 per share 50,000 
shares class ‘‘A”’ common stock (no par value,. 


Transfer agent, Montreal Trust Co., Ltd., Montreal and Toronto. 
Class A stock is similar in every respect to class B stock, except as follows: 
No dividends may be declared or paid on class B stock until such time as 
dividends have been declared and paid, out of earnings on class A stock, 
at the rate of $3 per share per annum for one full year, and in four consecu- 
tive quarterly payments. After a total amount of $3 has been so declared 





Total 
—Vv. 


d paid on class A stock, and provided earnings are sufficient to assure 
the deukabanenee of this rate of dividend on class A stock, in the opinion o¢ 





the directors, a dividend of not more than $1 ye share per annum may be 
declared and paid, out of earnings, on class stock. After dividends of 
$3 on class A stock, and $1 on class B stock have been declared and paid 
for one full year in four consecutive quarterly payments, dividends declared 
at a higher rate than $3 and $1 respectively shall be apportioned equally 
between class A stock and class B stock. In the event of liquidation, 
voluntary or involuntary, class B stock shall not participate in the distribu- 
tion of assets until class A stock has received $30 per share. 

Capitalization— Authorized. To be Issued. 
Class A stock (no par value) ................-.- 50,000 shs. 50,000 shs. 
Class B stock (no par value) 25,000 shs. 25,000 shs. 

Data from Letter of W. S. Lighthall, Director of the Company. 

Company.—Incorp. Feb. 2 1928, under letters patent of the Dominion of 
Canada for the purpose of manufacturing and selling aircraft. It is the 
company's intention to concentrate on the manufacture of one or two types 
of aeroplanes especially designed to meet the needs of the Canadian market. 
Company has already desizned, proven and tested a light aeroplane for 
private use which will cost about as much as a medium or low priced car, 
and which will be much cheaper to operate. 

The company intends to make its own airport attractive to visiting 
aeroplanes, commercial air-transport companies, to flying clubs and to 
private owners. 

Company has acquired a valuable factory site and airport close to the 
City of Montreal. The agg | when completed will be of steel and con- 
crete fireproof construction. t will be the first factory ever to be de- 
signed for the exclusive purpose of making aircraft. 

Estimated Earnings.—Disrezarding entirely the revenue obtainable from 
the company’s airport, and without taking into account the sale of spare 
parts, and considering only the sale of light aircraft, it is conservatively 
estimated that on the manufacture and sale of but 250 aeroplanes a year, 
earnings will be at least $345,000, or over $6 per share on class A stock. 

Listing.—Application will be made in due course to list this stock on the 
Montreal Curb Market and on the unlisted department of the Toronto 
a ge, | 7. 

irectors.—W. T. Reid, F. R., Ae.S., A. E. I. Mech. (Pres.): Captain 
E. F. Peacock, M. C. (V.-Pres.); Captain W. 8S. Lighthall, D. FO: 
Major Thomas C. Lamb (Managing Director Ensign Oil Co., Ltd.); G. 
Erle Scott (of Canadian Industrial Alcohol Co., Ltd.); Captain C. Barclay 
Drummond (V.-Pres. Mechanical Equipment Co.); Thomas Hall (Pres., 


Laurentide Air Service, Ltd.). } + ot a 

Regent Knitting Mills, Ltd., Montreal.— Stock Offered. 
Ernest Savard, Ltd., Williams, Partridge & Rapley, Ltd., 
Geoffrion & Co., Bruneau & Rainville, Limitee, and Hodgson 
Bros. & Co., Ltd., Montreal are offering at $28 per share, 
65,000 shares of common stock (no par value). 


Transfer agent, Royal Trust Co. Registrar, Montreal Trust Co. 


Listing.—Application will be made in due course to list these shares on the 
Montreal Curb Market. 


Capitalization— Authorized. Tssued. 
let mortaage bonds, 616% . 1190S. ncccccccscndes§ . snadue $551,800 
tp i ee ee ee 16,000 shs. *16,000 shs. 


Common stock (no par value) -.......----..-.-- 100,000 shs. 65,000 shs. 

* The preferred stock bears a dividend of $1.60 per annum, and carries a 
conversion clause that may be exercised at any time up to Jan. 1 1933,ona 
basis of 4 shares of preferred stock for 24 shares of common stock. Redeem- 
able after this date on 60 days notice at $26.25 and divs. Have equal voting 
rights with the common shares. 

Company.—lIncorp. under the laws of the Prov. of Quebec on Jan. 26 
1928. Has acquired as a going concern the Regent Knitting Mills, Ltd. 
Company thus possesses spinning, knitting and dyeing plants at St. Jerome, 
County of Terrebonne, and an establishment in the Vineberg Building, 
corner of St. Lawrence and Duluth Sts., in Montreal. It possesses also a 
cotton spinning mil] at Guelph, Ont. 

Purpose.—Proceeds will cover the cost of purchase of the Regent Knitting 
Mills, Ltd., as a going concern. 

In addition, a sum of $500,000 will be placed in reserve to cover the cost 
of moving the plant from Montreal to St. Jerome and to _ for the con- 
struction of a $300,000 extension in that city, and to provide additional 
working capital. 

Earnings.—For the past 3 years the earnings of Regent Knitting Mills, 
Ltd., before bond interest, after allowance for ample depreciation, were as 
follows: 1925, $142,484; 1926, $175,774; 1927, $212,486. 

After taking into account the reduction in administration costs resulting 
from the removal of the Montreal plant to St. Jerome, and economies in 
wazes and salaries effected by this removal, and other advantages, it is 
estimated that the net earnings available for the preferred and common 
stock in 1928, should be about $230,000. After the payment of $25,600 as 
dividend on preferred stock, the balance available for the no par value com- 
mon stock should be more than $3 per share. 


Rolls-Royce of America, Inc.—Annual Report.— 














Calendar Years— 1927. 1926. 925. 1924. 
Gross profits. ..------- 2$246,.646  2$737,886 $966,329 $379,243 
Bond interest--------- 126,000 131,250 135,333 138,833 
Depreciation _-.-.----- z z 226 827 225,110 
Provision of Fed. taxes— 16,287 82,000 | er 
Wet tns0me.4<.<.s.--- $104,359 $524 636 $519,169 $15,300 
Preferred dividends - - - - 245,000 Shee - atensaea — aoeeekaw 

Balance surplus _---- def$140,641 $463 386 $519,169 $15,300 
Adjustments- -.-.._---- [ft peace  sthbheee  siearemame 
Balance Dec. 31------- sur225,032 def238,354 def757,523 def772,823 

Prottt & lows......--- sur$98 ,878 $225,032 def$238,354 def$757 ,523 


z After deducting depreciation. 
Earns per shs. on 35, 


shs. pref. stk. (par$100) $2.98 $14.98 $14.54 $0.44 
Balance Sheet Sec. 31. 
Assets— 1927. 1926. THtabtitttes— 1927. 1926, 


Ld., bldgs., mach. | 7% pref. stock. - ..$3,500,000y$3,500,000 








& equipment -_.$1,421,475 $1,497,563 |Common stock --. x175,000 «175,000 
Tr. name, designs Accts.&notes, incl. 
good-will, &c_.. 1,437,996 1,472,537 accr.,wages,inc., 
Cash,notes & accts. | &c., payable _.. 1,098,016 863,261 
receiv. (trade).. 766,284 636,279 Sk. fd. 7% bonds. 1,750,000 1,825,000 
Inventories ---.--- 2,810,442 2,766,479, Res. for Fed. tax. 
Co. bds. in treas’y 140,350 205,660! &contingencies_ 71,100 116,423 
Inv.inothercos .. 200,000 202,600|Capitalsurplus... 155,954 155,954 
Prepd.exp.insur - 72,402 79,652 | Earned surplus --- 98.878 225,032 
TOA. «snswose $6,848,949 $6,860,670; Total___... _-- $6,848,949 $6,860,670 


x Common stock, 35,000 shares of no par value. y Preferred stock 
dividends unpaid from August 1921 to August 1926.—V. 126, p. 731. 


Robinson Consolidated Cone Co., Ltd., Hamilton, 
Ont.—Stock Sold.—Harley, Milner & Co., and Denman & 
Co., Toronto recently sold 49,997 shares (no par value) 
common stock at $27 per share. 


Transfer agent, Imperial Trusts of Canada. Registrar, Toronto General 
Trusts Corp.. 

Capitalization.—Authorized capital stock 100,000 shares without any 
nominal or par value. Dividend into 3 management preferred shares and 
99,997 common shares. To be outstanding, 3 management pref. shs. & 
49,997 common shares. Of the stock to be presently outstanding 20,000 
shares have been taken up by purchasers interested in an allied type of 
business, and the amount available on this offering is the balance of 29,997 
shares. 

Data from Letter of S. Robinson, President of the Company. 

Company.—Has been incorp. in Canada to acquire from Robinson & 
Sons, Ltd., Hamilton, Ont., all of its business and undertaking, including 
all of the outstanding capital stock of Consolidated Wafer Co., Ltd., of 
Toronto, which company is used as a distributing organization. Robinson 
& Sons, Ltd., which succeeded Robinson & Sons, has been engaged in the 
manufacture of ice-cream cones; the business was founded in 1909, and at 
present does the bulk of the ice-cream cone business in Canada, with a 


| capacity of 5,000,000 cones per week. Allied lines, such as ice-cream sand- 


ich wafers, pies, cups and soda straws are also manufactured, as well as 
the cartons for packing the various products. The main plant is situated at 
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135-145 McNab 8t., North Hamilton, Ont., and a branch at 250 Prince 
St., Montreal, Que. 

Assets .— Fix assets of the company, including land, buildings and 
equipment, had a replacement value after depreciation, according to the 
certificate of Canadian Appraisal Co., Ltd., as at Jan. 7 1928, of $368,057. 
Net current assets, as of Sept. 30 1927, after giving effect to this transaction, 
as certified by George A. Touche & Co., were $127,131. 

Earnings.—Consolidated net earnings after providing for all operating 
expenses and making allowance for depreciation of fixed assets, but before 
providing for Federal income taxes, and after elimination of certain non- 
recurring charges, as certified to by George A. Touche & Co., were for each 
of the 3 years ended Sept. 30 as follows: 


| in the buying, se 


Net Earnings. Per Sh. Com. 
Sl ah at ie Ee a 41,252 $2.82 
at eee ane abe on nannw me nein ie me 150,870 3.01 
fi a re in tnnnnininnné ieignt 132,757 2.65 
Average net earnings for the past 3 years as above, were $141,626, 


equivalent to about $2.83 per share of Common. 2 

Management Shares.—To ensure continuity of policy and management 
during the first 2 years of the operation of the company, 3 management 
preferred shares without nominal or par value are provided for which 
confer upon the holders thereof, the right during a period of 2 years, to 
elect to and remove from office the directors of the company. After said 
period such shares will automatically become common shares. The 3 
management preferred shares will be held, 1 by a nominee of Harley, 


Milner & Co., 1 by a nominee of the purchasers above referred to of 20,000 | 


common shares, and the third by a nominee of these 2. The holders of the 
management preferred shares may convert the management preferred shares 
into common shares at any time prior to the expiration of the 2-year period. 


Safe-T-Stat Co.—Contract with Duesenberg Motors Co.— 

The company has contracted with the Duesenberg Motors Co. to supply 
the latter’s output with Safe-T-Stat dashboard panels.—V. 126, p.1521, 
1054. 


Safeway Stores, Inc.—February Sales.— 

1928—Feb.—1927. Increase. 1928—2 Mos.—1927. 
$7,175,509 $4,975,10 $2,200,408|$14,078,746 $9,972,191 
—V. 126, p. 1521, 883. . 


Second International Securities Corp.—ZJnitial Div. 
of 37% Cents on Class A Common Stock.— 


The directors have declared an initial quarterly dividend of 37% cents 
per share on the class A common stock, no par value, and regular quarter] 
dividends of 75 cents per share on the 6% series of Ist and 2nd cumul. pref. 
stock, all payable April 1 to holders of record March 15. Dividends will be 
paid through the Guaranty Trust Co. of New York.—V. 126, p. 884. 


Seneca Copper Mining Co.—Stock Increased—Bond 
Interest Due July 1 1927 and Jan. 1 1928 Unpaid.— 


The stockholders on Feb. 14 last increased the authorized capital stock 
(no par value) from 500,000 shares to 1,000,000 shares. 

Secretary Frederic R. Kennedy, in a recent letter to the stockholders, said: 

As you probably are aware, all development and mining operations of 
this gee yf were suspended on June 30 1927, because of the low price of 
copper and lack of funds to enable the company to continue operations. 
A considerable amount of development work still remains to be done in 
order to bring the mines of the company to such a condition that mining 
operations can be conducted on a large enough scale to be profitable. 
Because of lack of funds the company did not pay the interest due on its 
bonds on July 1 1927 or the sinking fund instalment for 1927, due under 
its mortgage; neither will the company be able to pay such bond interest 
on Jan.11928. |The bondholders have approved therequest that they waive 
the foregoing defaults.} The company has nofloating debts or obligations 
for which it has not current assets, other than one month’s stamping costs 
and the aforementioned bond interest. 

In view of the improved condition in the copper metal market, the direc- 
tors believe that by the sale of additional stock moneys can be raised with 
which to resume mining operations, complete the necessary development 
work and put the company on a profitable producing basis. ‘To this end, 
the directors at a duly held meeting on Dec. 27 1927, passed resolutions 
that it is advisable and for the best interests of the company and its stock- 
holders to increase its capital stock and to sell such an amount of such 
increased capital stock as may be necessary or desirable for the purpose of 
—_ the company’s mines, continuing the development work and putting 
the company upon a productive basis.—V. 126, p. 118. 


(Frank G.) Shattuck Co.—Annual Report.— 
7 192 


Increase. 
$4,106,555 











Calendar Years— 1927. 926. 925. 
A ea ee _.--$15,535,805 $13,247,470 $11,439,401 
Gross trading profit_.______- _.-- 3,437,626 2,456,797 4,039,069 
Other income— Rents, int. & discount 75,044 96,188 334,233 

Total. .... Pe ae ee $3,512,670 $2,532,985 $4,373,303 
General and administrative expenses_ 880,388 685,484 2,726,858 
0 eee ee 482,875 376,633 283,672 
Federal income taxes_____________- 297 ,432 156,427 152,658 

ee abit owina dwn $1,851,974 $1,314,440 $1,210,113 
Common dividends_____......_---- 650,000 600,000 637 ,250 

Balance, surplus--....___-_.---- $1,201,974 $714,440 572,863 
Shares of capital stock outstanding . 

8 ital stock. «3H 20 © F883 3°8°08 

e on cap s Re : a : 
—V.125, p. 2541. 


Sheffield Steel Corp., Kansas City, Mo.—Pref. Stock 
Offered.—Eastman, Dillon & Co., New York, and Prescott, 
Wright, Snider Co., Kansas City, Mo., are offering at 103 
and div., to yield 6.80%, an additional issue of $1,250,000 
7% cumulative pref. stock (par $100). The same bankers 
announce that the issue of bonds offered by them last week 
has been oversubscribed. 

Transfer agents: Guaranty Trust Co. of New York, and New England 
National Bank & Trust Co. in Kansas City. Registrars: Chemical Nationa 


i New York, and New England National Bank & Trust Co. in Kansas 
y. 


Proceeds of this additional issue of preferred stock and of $2,000,000 Ist 
poor Naa bonds just sold will be applied to construction and working 
al. 


Sales and net earnings in the last 3 years, after depreciation, interest 
(including interest on the $2,000,000 of new bonds) and Federal taxes at 
present rates, have been as follows: 


“ Net A,ter Deprec. 
Cal. Yrs. Sales. Int. & Fed.Taxes 
1927 I ae et bt os Se GEOR in es sD hs aa poe is aia gp AL o> vad ee $6,062,000 $578,653 
1926 Ise A Fe a tn ey Wid ep cape et We. Se AD Sep din wn ht hh Unto eto sshd 6,038 ,000 538,180 
SET CERES TTS a ae 5,188,000 339 ,962 


Compare also V. 126, p. 1522. 


Shell Pipe Line Corp.—Permanent Bonds Ready.— 

Permanent 25-year 5% sinking fund gold debentures due Nov. 1 1952 
are now ready in exchange for interim certificates at the offices of Lee, 
“. & Co. in New York, Boston and Chicago. See offering in V. 125, 
S. 3 , 

Shippers Car Line Corp.—Equip. Trust Certificates 
Sold. — Freeman & Co. and Stroud & Co., Ine., have sold 
at prices to yield from 5 to 5.25%, according to maturity, 
$716,000 equipment trust 5% gold certificates, series E. 
Principal and dividends on the certificates, which are to be 
issued under the Philadelphia plan, will be guaranteed 
unconditionally by endorsement by the Shippers’ Car Line 
Corp., controlled by the American Car & Foundry Co. 


American Exchange Irving Trust Co., New York, trustee. Dated | i 
1 1928; to mature $29,000 each April 1 and Oct. 1 from April arrose te 
Oct. 1 1937, and $28,000 each April 1 and Oct. 1 from April 1 1938 to 





April 1 1942, both inclusive. Payable to bearer (with optional registration 
as to principal) in denom. of $1,000. Red. all or part at 101 and divs. 
Both principal and dividends payable without deduction of normal Federal 
income tax not in excess of 2% per annum. The agreement provides for 
refunding the Penn. mills tax upon a Ten Certificates and dividend 
warrants (A. & O.) payable at the office of the trustee. 

These certificates are to be secured through deposit with the trustee of 
title to 600 all-steel tank cars valued at $955,000, or over 133 1-3% of the 
total amount of the certificates to be issued. 

The corporation operates a line of 1,656 tank cars and is directly or 
through its ge Sng subsidiary, the American Welding OCo., engaged 

ling, repairing and leasing of tank cars, in the merchant 
and structural steel lines and in the manufacture of forge welded tanks for 
tank cars, chemical containers and other forge welded products. 

The entire issue of class B or management stock of the Shippers’ Car Line 
Corp. is owned by the American Car & Foundry Co.—V. 123, p. 2403. 


(Isaac) Silver & Bros.,Co., Inc.—To Recapitalize.— 

A special meeting of the stockholders has been called for March 28 to 
vote on a plan to authorize $3,000,000 new pref. stk., of which $1,500,000 
is to be conv. 7% and will be presently issued. The remaining $1,500,000 
is to be 644% and will be held for future issuance. It is also proposed to 
increase the authorized common stock to 135,834 shares from 113,334 
shares, no par value, thereby furnishing sufficient common stock for conv. 
of the new preferred issue. 

The $1,500,000 7% pref. stock is to be convertible at the rate of 1 44 shares 
of common for each share of preferred from Aug. 2 1928 to Aug. 1 1931, and 
thereafter to Aug. 1 1934, on the basis of 144 shares of common for each 
share of preferred. 

President Isaac Silver, commenting on the present outstanding $500,000 
preferred, said: ‘‘The conversion privilege of the preferred stock now out- 
standing expires Aug. 1 1928. The management has arranged, in the event 
these changes are approved, with the bankers, George H. Burr & ‘ 
to permit holders of the preferred stock now outstanding to exchange their 
stock for new preferred on a share for share basis.”’ 

Mr. Silver stated that the purpose of the new financing is to provide 


' funds to carry out the company’s expansion program. 


| 





Sales for Month and First Two Months of 1928 and 1927. 
1928—Feb.—1927. Increase. 1928—-2 Mos.—1927. Increase 
$388 314 $310,998 $77,316; $700,713  x$591.364 $109,349 
x Due to a typographical error this figure was given as $519,354 in last 

week's ‘“‘Chronicle.’’ See V. 126, p. 1522. 


Singer Mfg. Co.—5%% Extra Dividend.— 

The directors have declared an extra dividend of 5% % in addition to the 
reqular quarterly dividend of 2% % on the outstanding $90,000,000 capit :! 
stock, par $100, both payable Mar. 31 to holders of record Mar. 10. Like 
amounts were paid on Dec. 31 last. The company on Sept. 30 1927, paid 
an extra cash dividend of 3%%; on June 30 1927, an extra of 54%%; on 
Mar. 31 1927, an extra of 34%%: on Dec. 31 1926 an extra of 14%%; on 
Sept. 30 1926 an extra of 1%: on June 30 1926 an extra of 2%, and on Ma° 
31 1926 a special cash dividend of 33 1-3% .—V. 125, p. 3361. 


Southern Asbestos Co.—Larnings.— 

The auditors’ report for the 6 months ending Dec. 31 1927 shows gross 
sales of $973,351, compared with $810,678 for the same period in 1926. 
This is an increase of $162,673, or over 20%. Earnings for the period 
before taxes, but after depreciation, were $138,844. Net profit after all 
depreciation and taxes, including State and Federal, was approximately 
$164,000, compared to $110,000 for the same period of 1926. This is an 
increase of about $54,000, or approximately 50% for the 6 months, or at 
the annual rate of over $5 per share for the common stock. Six months’ 
interest charges on the total funded debt are $37,500. The earnings after 
depreciation available for interest charges were over $188,000, or at the 
annual rate of $376,000, compared to the $290,011 for the year ending 
June 30 1927. 

As of Dec. 31 1927 the company had current assets of $762,639 and 
current liabilities, including reserves for taxes and doubtful accounts, of 
$103.523—a ratio of about 7 to 1.—V. 125, p. 3361. 


Spear & Co. (& Sub. Co.).—Annual Report.— 

Calendar Years 1927. 1926. 1925. 
a Parr re ee ee $14,939,511 $13,451,578 $12,741,250 
13,412,559 12,287,930 11,723,135 





xCost of mdse., sell., gen. & admin. 
expenses and local tax 














Balance.._.....--------------- $1,526,952 $1,163,648 $1,018,115 
Ns acre wa ace 5,392 5,01¢ 31,686 
IN IN. 0.35 Sacer ni ahaa se al as $1,532,344 $1,168,661 $1,049,801 
Depreciation and leasehold amortiz_- 86,703 96 ,86! 97 ,046 
oo fan Beets saan el Gr We ee we 116,475 66,031 58,314 
Provision for Federal taxes_---_----- 179,437 135,778 111,805 
Web TROON. 2. 2 nc cee ceensee $1,148,708 $869 ,987 $782,636 
Discount on pref. stock purchased - -- 'r.19,005 fe = iiss 
OE ee 2,106,572 1,601,482 1,107 ,649 





$2,517,099 $1,890,285 


ne CIF 2s on we eiee ooweeae $3,275,305 
Se EE GER Ee eee 200,000 
NN EES EEE 


Dividends on 7% pref. stock. --.---- 








Profit and loss surplus_-_-__..---- $2,632,502 $2,106,572 $1,591,682 
Earns.per sh.225,000 com.shs.(no yer) 3.35 - 08 $2.10 
x Including bad and doubtful accounts receivable charged off, less 
recoveries. 
Consolidated Balance Sheet Dec. 31 
1927. 1926. 1927. 1926. 
Assets— $ s Liabtlittes— $ & 
Land, blidgs., &c__a1,685,830 1,744,880 7% cum. pref. stk. 4,085,000 4,180,000 
Inventories _ - _ - - - 1,690,964 1,881,133 7% cum.2d pf.stk. 1,500,000 1,500,000 
Accts. receivable.b11,281,866 10,430,797 Common stock ___c3,000,000 3,000,000 
Surrender value in- Mortgage payable. 325,000 340,000 
surance policies. 100,086 86,280 Notes payable_.-- 1,980,000 1,730,000 
i ) a 275,303 188,963 Accounts payable. 931,378 871,732 
Deferred charges.. 136,471 63,525 Federal tax & con- 
tingent reserve. 716,640 667,274 
Total (each side) __15,170,520 14,395,578 Surplus....--.-.-. 2,632,502 2,106,572 


a After deducting depreciation reserve of $205,348 and amortization of 
leasehold, $85,893. b After deducting $800,000 for doubtful, &c., accounts. 
c Represented by 225,000 shares of no par value.—V. 125, p. 795. 


Southern United Ice Co.—Bonds Offered.—Hambleton 
& Co. and Thompson, Ross & Co. are offering an additional 
issue of $1,000,000 Ist mtge. 614% sinking fund gold bonds, 
series B, at 100 and int. 


Dated Mar. 1 1928; to be due Mar. 1 1938. Int. payable (M. & S). 
Denom. $1,000, $500 and $100c*. Red. all or part by lot, on any int. date, 
on 30 days’ notice, at 102% and int. on or before Mar. 1 1932, this premium 
of 214% decreasing % of 1% of the principal on each Sept. 1 theraefter. 
Principal and int. payable in Chicago at the office of Central Trust Co., 
trustee, or at Chase National Bank, New York, without deduction for 
normal Federal income tax not to exceed 2% per annum. Company will 
agree to refund to holders of these bonds, upon porper and timely appli- 
cation, Conn., Pa. and Calif. personal property taxes not exceeding 4 mills 
per annum each, Maryland securities tax not exceeding 444 mills pre an- 
num, Dist. of Col., Mich. and Ky. personal property taxes not excee ling 
5 mills per annum each, and Mass. income tax not exceeding 6% per annim 
on the interest. 

Data from Letter of Ernst Jacobson, President of the Company. 

Company.—A New Jersey corporation. Owns ice manufacturing plants 
and storage facilities in Memphis, Tenn., Houston, Tex.; Shelbyville, 
ill.; Jackson and McComb, Miss., Hammond, La., and in a group of 9 
cities on the Illinois Central RR. System in Mississippi. The aggregate 
population of these communities is over 525,000. The railway car-icin: 
facilities at McComb with those maintained at Jackson give the company 
practically all the car-icing business arising on the main line of the Illinois 
Central RR. between Memphis and New Orleans, Company, upon the 
acquisition of properties now under contract, will own additional ice manu- 


facturing plants in Meridian and Newton, Miss. The properties now owned 
and presently to be acquired, comprise 26 ice manufacturing plants (com 
plete with ice storage houses) and 19 storage and distributing substations, 
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having a dafly ice-making capacity of 2,010 tons and total ice storage 
capacity in excess of 48,000 tons. 

Security.—Bonds of all series, are secured by a direct first mortgage on 
all a property and equipment now owned and presently to be 
acquired. 

Earnings.—Earnings of the properties now owned and presently to be 
acquired for the year ended Dec. 31 1927, were as follows: 

INS al te he eciterasl Wi, See a dds «iat abeledete $2,481,116 
Oper. exps., incl. maint. & taxes (other than Federal inc.) but bef. 

NLS 200 cabs nuedaNedanesatducnotoaheaked@ataaca 1,671,412 

$809,704 


Net earnings 
Ann. int. require. on total bonds to be outstdg. (incl. thisissue)._._ 185,000 

The net earnings, as shown above, were over 4.3 times the annual interest 
requirement on the total amount of bonds presently to be outstanding, 
including this issue. 

Sinking Fund.—On Sept. 1 in each year, beginning Sept. 1 1929, com- 
pany will pay to the trustee as and for a sinking fund for the retirement of 
series ‘‘B’’ bonds, through purchase and (or) redemption, an amount in 
cash equivalent to 2% of the amount of series ‘‘B’' bonds outstanding on 
such Sept. 1, but the company may deliver series ‘‘B’’ bonds in lieu of cash 
and have credit at the then current redemption price. Series ‘‘B’’ bonds 
may be purchased with sinking fund moneys a tnot to exceed the then re- 
demption price. Bonds so retired will be cancelled. 

Purpose.—Proceeds will be used to reimburse the company for capital 
expenditures in connection with the acquisition by the company of new 
properties and for additions and improvements already made. 

Capitalization (Upon Completion of Present Financing.) 
lst mort. skg. fund gold bonds: series ‘‘B,'’ 614% (thisissue)_.. $1.000,000 

niece een vn ms meds t walig Ato hs tk do steele on 2,000,000 
COCR SU Ame OE WRNND) oo os on nie on cae vcuscnn= 45,000 shs. 
Listed on Chicago Stock Exchange.—V. 125, p. 2541. 


Standard Sanitary Manufacturing Co.—Earnings.— 

Calendar Years— 1927. 1926. 

Ee Sy PT Pe ee Ee oe ee 73,319,394 $75,490,372 
8,968,292 8, § 231 


a Net income from operations & investments ---- 





Provision for Federal income tax_....--.-------- 1.148.280 1,183,179 
meperved for pension fund... ....2.....6.sc260.- 25,000 25,000 

a a a oy Ais: telat A tl a $7,795.012 $7,736,052 
Dividends on preferred stock................_-- 333,298 331,548 
Dividends on common stock __.._..---.....---- 5,390,809 6,149,300 


I ff St Ba as ass ginal Do da ian i os wh $2,070,905 $1,255,204 
Serpe 6 DOtmmInes OF VORP... «2... ona wacseceus 15,777,873 13,263,613 
Surplus resulting from reserve adjustments —---- 326,305 239,854 
EN Se CE a st Bhdwakandtddecinackeniks aadnnded 1,146.585 








Neil Sk A lating ae PRY LEM ape $18,175.083 $15,905,256 
Charges by reason of adjustment of capital assets 380,974 127 ,38: 





Surplus at end of year. ... ....<..cssssn---- 917,104,100 915.111 Bic 
Com. shares outstanding (par $25) _...--------- 1,078,160 1,078,760 
re eee eee ne $6.92 $6.87 


a The net income has deducted from it all depreciations, plant over- 
heads, administrative and sales expense, maintenance and repairs, research 
and experimental! costs, and al! local taxes. 

Tota! depreciation charges ahsorbed in operations during 1927 were 
$1,305,268 in comparison with $1,.234.751 for 1926. 


Comparative Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— $ Liabtlittes— g 
Plant, equip., &e x25,5286,324 25,241,263} Common stock .-.26,954,050 26,954,050 
Cash 4,817,920 3,748,876; Preferred stock... 4,761,400 4,736,400 
Accts. & notesrec_. 7,604,555 7,677,522) Accounts payable. 3,432,766 3,896,622 





Insurance deposits -_------ 135.478: Fed. tax reserves_. 1,188,586 1,183.179 
Misc. securities_ _ - 186,021 144,421; Pref. divs. pay --- 83,325 82,887 
Inventory ___.-.-. 13,529,405 12,882,713 Res. for workmen, 

Empl. stk. subser. 1,609,230 2,374,182 comp., &¢ __-__- a 
Inv.in Can.subsid_ 1,000,000 1,000,000 Res.forkilnrepairs --_------ 22,215 
Pen. fund invested 474.709 439.827 Surplus & reserves.17,794,108 16,947,848 
Deferred charges... 304,308 178,918 ago 

_, Pee Seen rr Aree 1 | Total (each side) _55,112,472 53,823,201 


x After deductinz depreciation.—V. 126. p. 1211. 

Steel Car Equipment Co.—Equip. Trusts Offered.— 
A. G. Becker & Co. and Ames, Emerich & Co. are offering 
at prices to yield from 4 + to 4.80%, according to maturity, 
$1,200,000 Steel Car Equip. trust 444% equipment trust 
certificates, Series B, maturing in semi-annual installments 
Sept. 1 1928 to Mar. 1 1938, inclusive. The certificates, 
which will be issued under the Philadelphia plan, are uncon- 
ditionally guaranteed as to principal and dividends by the 
Pressed Steel Car Co. 


The New York Trust Co., New York, trustee. Dated March 1 1928. 
Bearer certificates of $1,000 c*. Semi-annual divs. payable M. & S. 1. 
Principal and dividends payable in gold of the present standard of weicht 
and fineness at the offices of A. G. Becker & Co., in New York or Chicago, 
Red. prior to maturity at the option of Steel Car Equipment Co., on or 
after Jan. 1 1931, upon 60 days’ notice, at 101 and divs. The Steel Car 
Equipment Co. is entitled, on or at any time subsequent to Jan. 1 1931, to 
have transferred to it or upon its order title to all or any part of the cars 
upon the payment to the trustee of the then value of the cars, as set forth 
in the indenture, such value being sufficient to redeem all certificates then 
outstanding. All moneys so paid to the trustee will be held by it until 
applied, at the option of the Steel Car Equipment Co. but under the super- 
vision of the trustee, in the purchase of new cars of substantially the same 
character, or in the redemption of trust certificates. Interest payable 
without deduction for normal Federal income tax not in excess of 2%. 
Poss. 4 pees tax refunded to resident holders in Pennsylvania upon proper 
application. 

rity.—The certificates will be issued against the following new 
equipment: 400 beef type steel refrigerator cars, and 100 provision type 
steel refrigerator cars. This epmmnans has cost in excess of $1,500,000, 
er more than 125% of the principal amount of the certificates to be issued, 
the balance to be paid in cash. 

Rental of Equipment.—This equipment, which has been leased in the first 
instance to Steel Car Equipment Co. for a period of 10 years at a rental 
sufficient to provide for the serial maturities and dividends on these certifi- 
cates, will be operated through sub-leases by trunk line railroads and others. 

Guaranty.—lIn addition to the specific security, these certificates will be 
unconditionally guaranteed as to pocanes a, bygees = of principal and dividends 
bs | endorsement by the Pressed Steel Car Co. which owns all of the capital 
of the Steel Car Equipment Co.—V. 111, p. 1668. 


Sterling Products, Inc.—Dvividend of $1.08.— 

The directors have declared a dividend of $1.08 per share, payable 
March 24 to holders of record March 12. Regular dividends at the rate of 
$1.25 quarterly have been paid in February, May, August and November. 
On Nov. 23 and Dec. 23, an extra dividend of $1 per share was paid. 

This company was recently merged with the United Drug Co. See V. 
126, p. 591, 1056. 


Studebaker Corp.—Record February Sales.— 

The number of Studebaker and Erskine cars delivered to retail purchasers 
during the month just closed was the largest of any February in Studebaker 
history. Deliveries for Feb. 1928. exceeded the same month last year by 
31%. Studebaker retail deliveries for January also set a new high mark. 
—V. 126, p. 1497, 884. 

Texas Gulf Sulphur Co.—Acquires Additional Leases. 

A published statement, understood by the ‘‘Chronicle’’ to be correct, 
says: The company has acquired all sulphur leases held by the Sun Oil 
Co. on the Boling Dome formation, lying to the east of the San Bernard 
River in Texas, and consisting of about 325 acres. 
sibility of the Sun Oil Co. entering the field as a third producer. The Sun 
Oil Co. will receive a royalty and a cash payment.—V. 126, p. 860. 


333 West 86th Street Corp., N. Y. City.—Trustee. 


The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee of an issue of $1,400,000 6% Ist lien mtge. serial gold 





40 


This removes any pos- | 





bond certificates, series A, due serially te Feb. 20 1940; and $100,000. 
6%% serial gold bond certificates, series \|., secured by junior lien under 
_ said mortgage, and due Feb. 20 1940. 


Texas Corp. (& Subs.).—Annual Report.— 
1927. 1926. 


1925. 1924. 

















Calendar Years— $ 3 $ 
Gross earnings. -_--.---.141,125,857 166,173,513 159,396,627 139,613,622 
Oper., admin., &c., exp. $0,539,913 98,227,684 89.392,824 89,065,054 
Noe aaa De ee 60,585,944 67,945,829 70,003,803 50,548,568 
educt— 
Depreciation, &c.-...-- 21,189,642 17,760,056 17,567,143 
PP tcGhancanawd & rf SF ea aa x19,228,321 
Federal taxes.......... y7,168,247 4,750,000 4,517,260 
eee ern. Gk.. Sereeaek ecess4 4 jassesssa i S&eeen 
Interest charges. __-- -- op, * ye oe ee 
Inventory odjustment.. -----. 9,392,441 8,314,322 4,861,972 
Net operating income. 15,627,581 36,043,330 39,605,078 26,458,275 
Other income. -.......-.. See 4° lLadeshe ... Seeame... . oobens 
Total income. _..---- 20,029,405 36,043,330 39,605,078 26,458,275 
Cash dividends (12%)-- 21,180,916 19,734, 19.734,000 19,734,000 
Balance to surplus..- df1,151,511 16,309,331 19,871,078 6,724,275 
Previous surplus----.-... 128,528,708 113,466,023 95,201,709 88,477,435 
Adjustments. ......... Cr.87 ,022 Dr.1.412,812Dr.1.606.766  ..-.-. 
sepes Grvenens. (10%)... 16406306. .  anaaua’’ »- wadesne . | onence 
Profit & loss, surplus_111,059,395 128,362,542 113,466,022 95,201,709 
Shares of cap. stk. out- 
standing (par $25)--. 7,219,243 6,578,000 6,578,000 6,578,000 
Earn. per share on cap. 
oe ee ee $2.77 $5.48 $4.02 


x Includes depreciation, taxes & depletion. 
of taxes shown there was paid (or accrued) for 


4 $6.02 
x In addition to the amount 
of $17,224,439. 


tate gasoline taxes the sum 


Consolidated Balance Sheet Dec. 31. 
1927. 1926. 
Assets— 


1927. 
3 $ z 
Tot.fixed assetsa186,321,624 180,041.396 


1926. 
Liaht'tttes— 3 


Capital stock - . 180,481,075 164,450,000 








Corp. securities. § -_..... 1,090,393 | Surplus-- ------ 111,059,396 128,362,542 
a 18,108,477 13,433.789)| Accrued liab... 3,265,592  -...... 
Acc'ts receivable 18,248,024 19,608,223| Divs. payable... 5,414,365 -..... 
Notes receivable 3,354,003 4,314,870; Def'd purchase 
Other curr. assets cl) Za ee obligations... 2,423,511 1,859,135 
Investments... Cree. saassan | Ace’ts payabie_. 13,705,335 17,293,851 
Merchandise... 89,557,738 95,919,530 Notespayable.. 7,556,886 6,757,605 
Storehouse sup’s 5.738,017 6,303,177; Est. Fed. taxes. -.---. 4,796,446 
Def’d charges to | Deferred credits TPG MhA. - . amontio 
operations... 2.671,179 2,808,201 
a 324,806,372 323,519,578 DONEs cannae 324,806,372 323,519,578 


a After depreciation, depletion and amortization reserves of $140,786,- 
412.—-V. 126, p. 1495, 1523. 


Triplex Safety Glass Co. of North America, Inc.— 
Purchases New Plant.— 


The company has purchased a factory at Passaic, N. J. to augment 
facilities for filling major bulk orders for Triplex Safety Glass now sold 
under contract to the Ford Motor Co. and substantial additional busi 1ess 
for which contracts have .lready been received, it is announced. Wi:ha 
minimum of additional equinment required and the installation of a pri ‘ate 
railroad siding, it is expected the plant will be in full operation wit in 
69 days and will employ 2,000 people. The orivinal factory at Hoboken, 
N. J. will continue operation, it is stated.—V. 126, p. 732, 428. 


Union Tank Car Co.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Earns. after oper. exp_--x$3,901,759 $7,213,410 $6,613,297 $7,223.927 
Depreciation See x 3,494,989 3,444.899 3,401,368 





Int. on ctfs...:..----. 677,477 "eee eae 

SS SS a ea ee 562,650 452,790 592,688 

WOGeral tOS00. 6 son ceces eis “Stats 'neetuon |. “palewe 
Net income_____.--. $2,822,409 $3,032,271 


$2,715.607 $3,229,870 
840,000 840.000 
910,370 901,125 


$965,238 $1,488,745 


13,792,038 12,303,292 
$14,757,276 $13,792,038 


ics aw 840,000 
1,538,450 1,228,220 
$1,283 ,959 $964,051 
sa ai alps aa 820,666 
2,454,092 8,616,176 


$3 »738,052 $10,400,893 
1,800,000 


Pref. dividends (7%)--- 
Common dividends (5%) 





Balance, surplus 
Adjust. equip't account_ 
Previous surplus - ------ 





Total surplus__._.--- 
Prem. on pref. ret._---- 


women ee ewe 





Common stock dividend ------ 6,146,800 A RR ae “4 
De casusngaaeande . Seseee (259%). (68 16%) Sane 
Profit & loss surplus__ $3,738,052 $2,454,093 $8,616,176 $13,792.028 

Shs. com.out. (par $100) 308,440 307 .340 245.644 181,150 

Earn. per share on com_ $9.15 $7.13 $7.59 $13.19 
x After depreciation 

Blaance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabtitttes— 


$ $ 
|Common stock - . 30,844,000 30,734,000 


Tank car, equip., H 
| Equip. trust ctfs_.11,700.009 13,000,000 


prop., plant, &c. 





less deprec’n. _ 39,397,366 38,048,102 | Accts. payable, &c. 482,046 605,425 
NS cient wees -) eset ,888,151 | Reserves.......- 828,975 971,939 
Unamort. debt... 170,452 252,232 | Surplus......-.-- 3,738,052 2,454,092 
Office furniture... -.---- 37,909 
Inventories - .-.-.. 638,502 481,769 
Acc’ts receivable_. 1,277,288 1,371,358 
Securities. .....-.-. ,043,684 4,637,456 
ae 2,998,314 1,047,479 
Def. charges, &c-_- | eat Total (each side) ..47,593,073 47,765,456 


—V. 125, p. 1337. : 

United Drug Co. (Delaware).—Bonds Offered.— Kidder, 
Peabody & Co., Chase Securities Corp., The Shawmut 
Corp. of Boston, F. S. Moseley & Co. and Bankers Trust 
Co. are offering a limited amount of 25-year 5% gold bonds 
acquired through the purchase of United Drug Co. pref. 
stock. This is part of the issue of $40,000,000 bonds oe 
offered in exchange for the Ist pref. stock of the Unite 
Drug Co. of Massachusetts. 

Dated Mar. 15 1928;, due Mar. 15 1953. Int. payable (M. & S.) in 
New York and Boston. Red. all or part on any int. date upon 30 days’ 
notice at following prices and int.: if such redemption be offected prior to 
Sept. 15 1936 at 105%; on or after Sept. 15 1936 and prior to Sept. 15 1940 
at 104%; on or after Sept. 15 1940, and prior to Sept. 15 1944 at 103%; 
on or after Sept. 15 1944 and prior to Sept. 15 1948 at 102%: on or after 
Sept. 15 1948 and prior to Sept. 15 1951 at 101% and on or after Sept. 15 
1951 without premium. Denom. of $100, $500 and $1,000, and $5,000, 
Int. payable without deduction of normal Federal income tax not in excess 
of 2%. National Shawmut Bank of Boston, trustee. 


Data from Letter of Louis K. Liggett, President of the Company. 
Purpose.—These bonds are being offered to holders of United Drug Co. 





’ (Mass.) Ist pref. stock at par in exchange for their stock at $60 per share. 
The company is also selling an issue of $5,000,000, 1 to 5-year 5°% notes, the 
proceeds of which, with other funds, will be devoted to the retirement of 
$1,590,000 6° bonds due 1944. 

History.—The business was originated in 1902 by 40 retail druggists to 


manufacture and distribute under controlled trade-marks medicinal pre- 
parations and other articles usually sold in drug stores. The present com- 
pany was incorp. in Feb. 1928, in Delaware as successor to the company of 
the same name which was incorporated in Mass. in 1916. It is now the 


largest chain store drug system in the world with factories in Boston, 
New Haven, Long Island City, Highland, N. Y., Worcester, 


Mass. and 
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Valley Park, Mo. Through its 10,000 Rexall stores, operated by stock- 
holder-agents, and its 464 Liggett stores, it serves over 25% of the popu- 
lation of the United States. It also owns 36 Liggett stores in Canada and 
directly controls 800 Boots’ Drug Stores in Great Britain. 
Capitalization (Upon Completion of These Transactions.) 
25-year 5% bonds (this issue) ...........------ 2c enone eee $40,000,000 
One to 6-year 6% NOt. « - 2 - ccc wc ccccccccccscccccccessoe- 5,000,000 
Ben] G5tate TIOTECRRGD . . « oo ow mew ccc csccccccccosceseses= -- 1,660,349 
CS ck aaa da eewnddnroanes _4i ,900 ,000 
Sinking Fund.—A sinking fund of $750,000 annually, starting in 1934, 
will be applied to the purchase of these bonds if available at or below the 
call price, or, if not so available, to their redemption by lot at 105 if re- 
deemed prior to Sept. 15 1936, decreasing thereafter. 
Earnings for Years Ended Dec. 31. 


Bal. Before 


Int. & Fed. 
Net Sales. Total Inc. Deprec. &c. Tazes. 
| $95,448,289 $10,276,168 $1,939,043 $8,337,125 
AE ae Ses 91,183,162 10,477,103 1,593 ,957 8 883,146 
cts 5 ao, in iia aren .. 78,145,594 9 331,337 1 321,794 8,009 543 
aaa 70,112,133 8,136,092 1,388,114 6.747 ,978 
Peers 67,244,672 6,752,019 1,346,894 5,405,125 


Average yearly earnings available for interest charges for the 5-year 
period were $7,476,583, or over 3 times the combined maximum annual 
fixed charges of $2,000,000 on these bonds and $250,000 on $5,000,000 1 to 
5-year notes. The decrease in earnings in 1927 all occurred during the first 
half of the year and was due to temporary factors in connection with the 
company’s expansion program. Earnings during the third and fourth 
quarters of 1927 resumed the upward trend as compared with the previous 
year which has been a characteristic of the company’s results over a long 


period. 
Consolidated Balance Sheet, Dec. 31 1927. 
[Adjusted to give effect to changes in new Delaware company.) 


Assas— LAabtitttes— 

CO eee ee $5,528,538 |Common stock. -_._..------ $41,500,000 
Accts. & notes receivable. - 5,705,936 Stocks of subs. outstanding _ 10,700 
ee . 19,839,495 Real estate mortgage ---.-- 1,660,349 
Real est. & bldgs. (owned in 5% serial notes. ........-- 5,000,000 

aaa 7,334,801 5% 25-year bonds_-_-__--_-_-- 40,000,000 
Bldgs. &imrpv.toleaseh_.. 11,069,452 Current accounts payable ~~. 4,872,759 
Mach., furn. & fixtures._.... 14,310,260) Reserve for Federal tax. - - - 800,000 


8,510,086 
8,518,096 


23,256,866 | Other reserves. ......-..--- 
1,032,954 Surplus - - - 
22,793,689 | 


Stockholdings in other cos. . 
Adv. & suspense accounts - - 
Trademks., pats., goodw, &¢c 


=e eee tee a eee BEG ss sas cecesusnensé $110,871,990 

Listing.—The New York Stock Exchange has authorized the listing o 
trust receipts for $40,000,000, 25-year 5% gold bonds, due Mar. 15 1953f 
on official notice of issuance in exchange for Ist pref. stk. of United Drug 
Co. (of Mass.).—V. 126, p. 1213. 


United Profit-Sharing Corp.—A nnual Report.— 

















Calendar Years— 1927. 1926. 1925. 1924. 
Po}, ae ae $312,771 374,694 $396,991 $339,799 
VOGT CARO. nn cnnus 20,4 49,800 48,700 31,800 

Net income. ......-- $292,371 $324,894 $348,291 $307 ,999 
Pref. dividends___.-_-- 19,893 19,868 19,813 12,338 
Com. dividends. ...-.-- 141,912 190,108 245,616 245,722 

Balance, surplus_._.-- $130,566 $114,918 $82,862 $49,939 
Previous surplus-_-.----- 636,940 563 ,924 481,062 533 ,507 

aa $767 .506 $678,842 $563 ,924 $583 446 
ay ge, ee 22,530 25,508 | atadaun 102,384 

Profit & loss surplus... $744,976 $635,940 $563 ,924 $481,062 
Shares of common out- 

standing (no par)_--- 236 ,847 214,938 x409.538 x409.538 
Earns. per sh. on com_- $1.15 $1.42 $0.80 $0.72 

x Consists of shares of $1 par value. 

Balance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 

Assets— $ $ TAabtlittes— 3 3 
Furniture & fixt—- 11,080 10,649 Preferred stock... 199,030 198,820 
oo) ae 123,970 183,370 Common stock... 473,695  y429,870 
Investments -_ _ -_- 1,590,263 1,590,263) Cap. distrib. bal_ - 174 174 
Inventories _ ~~ -- 87,541 134,760 Accounts payable- 134,363 149,208 
Unexpired insur_- 476 426 Divs. payable---- 141,913 150,207 
Accts.receivable.. 342,241 281,146 | x Prov. accounts__24,103,671 23,705,200 
Coupon accounts_23,642,251 23,069,804 | Surplus__....---- 744,977 636,941 

Ee oe died 25,797,823 25,270,420| Total_...__--- 25,797,823 25,270,420 


x For contingent liability on coupons, taxes, fixture depreciation, &c. 
y 236,847 shares, no par value.—V 125, p. 2827. 


United States Envelope Co.—Rights.— 

The stockholders of record Mar. 21 wil] be given the right to subscribe 
on or before Apr. 17 for $875,000 additional common stock at par ($100) 
in the ratio of one new share for each 2 old shares held. Subscriptions may 
be mone in two instalments of $50 each on Apr. 17 and May 15.—V. 126, 
Pp. x 


United States Freight Co.—/Freight Handled Increases. 

Freight handled by the company, through its Universal Carloading & 
Distributing Co. division in January totaled 195,256,112 pounds, an in- 
crease ef 46,312,000 pounds or more than 31%, over the same month in 
1927, when figure was 148,944,103 pounds. Container car service, which 
was begun Jan. 23 last, with the New York Central and Lehigh Valley 
ees , resulted in the handling of 322 containers for the first 8 days’ 
operations. 

The company’s package fraght business handled by the Newtex Line 
in eoreey alone was 633,000 pounds. On Feb. 1 last, the company ac- 
quired t line, which operates vessels from New York, Baltimore and 
Brunswick to Houston, Tex. 

In addition to the Universal Carloading & Distributing Co. division, the 
United States Freight Co., have other divisions which also do some bus- 
iness. The total tonnage figures for those divisions are not available at 
the present time.—V. 125, p. 3654. 


United States Shares Corp.—Another Offering An- 
nounced .— 


United Corp. announces the organization of its seventh investment trust, 
and theoffering at$20% per share of shares in this new trust, to be known 
as Bank Stock Trust Shares, Series C-3. The trust is based upon stocks of 
20 New York City bank and trust companies, 1,000 bank stock trust shares 
being issued against deposited units comprising 1 share each of the stocks 
of the 20 banks and trust companies. Empire Trust Co., trustee. 

All of the institutions whose stocks are represented in these deposited 
units have paid uninterrupted dividends for the last 24 years, 12 for 50 
years or more. Eleven since 1923 have distributed valuable rights, while the 
market value of the 20 stocks has increased 170% in 6 years. 

Under the plan of operation, the trustee holds the deposited stocks, 
collects all dividends and every 6 months pays to each shareholder his 
share of dividends and other profits. Shareholders may present them to the 
trustee and receive in cash the value of their interest in the holdings of the 
trust or, on tendering 1,000 shares, will be entitled to receive the underlying 
securities plus the cash fund and accumulated dividends then in the unit. 
Provision is made that changes in the underlying securities may be made 
only to improve the trust or to safeguard the shareholder's investment. 

A reserve fund, to be kept separately from the units, is to be built up by 
putting into all profits realized on sales of the stock from the units, each of 
which will have an equal interest in the fund. Among the uses of the reserve 
fund are the purchase from the units of stock dividends and rights declared 
on stocks in the units. 

The institutions whose stocks are deposited in the units against which the 
shares are issued are: 

Bankers Trust Co., Bank of the Manhattan Co., Brooklyn Trust Co., 
Bank of N. Y. & Trust Co., Central Union Trust Co., Chemical National 
Bank, Corn Echange Bank, Equitable Trust Co., Farmers Loan & Trust 
Co., First Nat. Bank of N. Y., Guaranty Trust Co., Hanover National 
Bank, Mechanics Bank of Brooklyn, National City Bank, National Bank 
of Commerce, National Park Bank, New York Trust Co., Seaboard National 





Bank, Title Guarantee & Trust Co. and U. 8. Mortgage & Trust Co.— 
The Empire Trust Co. has been appointed trustee under an indenture 
dated Feb. 27 1928, respecting an issue of Bank Stock Trust Shares Series 


C-3.—V. 126, p. 733, 1523. 
United States Steel Corp.—Unfilled Orders.— 


See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 126, p. 1523, 885. 

United Steel Works 
Output.— 

Despite a reduction of about 4,000 in the number of workers, the cor- 
poration reports an increase in its iron and steel output, indicating rapid 
rationalization of its plants. For the first quarter of its new fiscal year 
ended Dec. 31 1927, the corporation reports a turnover of 361,700,000 
marks, as compared with a total turnover of 1,417,000,000 marks for the 
full year ended Sept. 30 1927. 

An authoritative statement says: 

Export shipments from the corporation's rolling mills are now about 
20% of the total output against an earlier normal figure of 30°%, due to 
the vigorous home demand for steel products and the International] Steel 
Cartel restrictions. The wide range of products is making it possible for 
the corporation to maintain its output even where markets for specific 
commodities are slack. 

Following completion of the Bruchstrasse cokery, the corporation plans 
to complete five new cokeries to replace 20 smaller units by April1. These 
will increase its coke output by 33% and its coke gas output from 1,000,- 
000,000 cubic meters to 2,300,000,000 cubic meters annually. 

The corporation is building and improving its rolling mills for utilization 
of the latest patents. The Thyssen works, now an integral part of the 
corporation, are gradually closing their least remunerative mines and in- 
tensifying production of the best ones.—V. 126, p. 1523. 


Van Raalte Co., Inc., N. Y. City.—Annual Report.— 





Corp. (Germany) .—Increases 




















Calendar Years— 1927. 1926. 1925. 1924. 
Gross profit on sales__.. $1,595,743 $1,583,898 $1,716,448 $1,231,846 
Selling,adm., &c.,exp.. 1,231,459 1,218,799 1,182,928 1,200,990 

UF eee $364,284 $365,099 $533,521 $30,856 
Other Income... .....- 60,741 160,129 90,392 82,227 

Gross income. .-.-.---.- $425,025 $525,228 $623,913 $113,083 
De 211,502 189,749 180,745 366,660 
Income charges-------- 197,723 199,753 164,888 215,277 

oe: ee $15,800 $135,726 $278,279 def$468,855 
Ist pref. divs. (544%) -- 191,826 (7 % )258 ,633 (7 %) 267 .050 (7 % ) 275,450 

Balance, surplus--_-_-- def$176,026 def$122,906 $11,229 def$744,306 
Shs. of pref. stk. out- 

standing (par $100) -- 36 525 36,665 37.375 38,675 
Earn. per share on pref-_. $0.44 $3.70 $7.45 Nil 

—V. 125, p. 2402. 

Wagner Electric Corp.—Annual Report.— 

Results for the Year Ending Dec. 31 1927. 
Gross profit on sales, after deducting all costs of manufacture, 
maintenance charges & depreciation of plant & equipment___$1,561,170 
52 


General, selling & administrative expenses_____.__._._________- 1,059,95 





ak Shs rg Ab NS ce a ds Sac ana QOURsakE 


Add: Int. received________-_-_____- SE ee pe a eee 25.765 
Miscellaneous income. -.-_.......------ =e ' instal iet a 18,035 
{i ee Si aed calc i Sah bs a actus sn d-u lPagh ins. las ares $545,017 
Interest paid on bonded indebtedness EA Se a ape ae ae 157,157 
Provision for Federal & State income taxes_________________- 48,633 
ee I ws ie hee Ses A jas Ss nk oe eat ne wine SSS $339 ,227 


—V. 126, p. 1369. 

Walgreen Co.— Stock Offered.—Hallgarten & Co., Merrill, 
Lyneh & Co. and Shields & Co., Inc., are offering a limited 
amount of common stock (no par value) at $44 per share. 
This does not represent new financing in behalf of the co. 

Data from Letter of C. R. Walgreen, President of the Company. 

History.—The business was started in 1902 with a single drug store in 
Chicago, and the present company was formed in 1909. Since that time 


the company has steadily increased the number of its stores, and the busi- 
ness of the company has expanded both in total volume and in sales per 
store, as shown by the following table: 

1920. 1924. 1926. 1927. 
Average stores operated _ 1 ¢ 13 
oe eee $1,550,000 $5,586,443 $13,494,878$20,889,819 

For the first two months of 1928, sales were 50% larger than those of 
the corresponding period of last year. 

The company is now the second largest drug store chain in the country, 
with 176 owned stores and a controlling interest in a further chain of 19 
stores. Among the more than 20 cities in which the company operates are 
Chicago, St. Louis, New York, Rochester, Minneapolis, St. Paul, Mil- 
waukee, Memphis, South Bend, Columbus, Lansing, Louisville and Sioux 
City. All sales are on a strictly cash basis. Besides its own laboratories 
for the manufacture of creams, pastes, perfumes, and pharmaceuticals, it 
oe two creameries in Ohio and Illinois, and a large ice cream plant in 

cago. 

Earnings.—For the four years ended Dec. 31 1927, net earnings after all 
charges and taxes, were as follows: 

1924. 1925. 1926. 1927. 
$439,110 $558 326 $1,006,206 $1,501,252 

Financial Position.—The balance sheet as of Dec. 31 1927, shows current 
assets of over $4,560,000 and current liabilities of $1,146,100, a ratie of 
approximately 4 to 1, and a working capital of over $3,400,000. 

‘apitalization— Authorized. Outstanding. 
6% % cumul. pref. stock ($100 par)__-...---- $4,500 ,000 $4 500.000 
ee ye. eee eee *1,000,000 shs. 760,000 shs. 

* 240,000 shares reserved for issue by the company for general corporate 
purposes, in part pursuant to certain stock purchase agreements.—V. 126, 
D. ‘ 


Warner-Quinlan Co.—To Increase Capitalization—Offer- 
ing of Preferred and Common Stock to Common Stockholders 
Underwritten.— 


A special meeting of the common stockholders has been called for Mar. 
23 to authorize a proposed amendment of the certificate of incorporation to 
increase the authorized pref. stock from 15,000 shares of $100 par value 
each to 25,000 shares of $100 par, common stockholders thereupon to be 
entitled to subscribe pro rate at $100 a share for 10,000 shares of such 
preferred and at $30 a share for 40,063 shares of common stock. 

President W. W. McFarland, in a letter outlining the basis for subscrip- 
tion to the new stock, explained that common stockholders may subscribe 
to one share of preferred for each 24 shares of common held as of March 26 
and to one share of common for each 6 shares held on that date. Subscrip- 
tion rights expire on April 16. 

“The directors consider it to be advantageous for the company to sell 
10,000 additional shares of its preferred stock and an additional 40,063 
shares of its common stock,’’ Mr. McFarland’s letter said, ‘‘for the purpose 
of defraying the cost of extensive improvements whereby the capacity of 
the company’s refining plant is to be doubled; paying off bank loans; in- 
creasing the marketing and storage facilities of the company and for other 
corporate purposes.’’ 

Mr. McFarland further announced that Hayden, Stone & Co. have 
agreed to underwrite the shares to be offered to the common stockholders. 
—V. 125, p. 3076. 

Wayagamack Pulp & Paper Co., Ltd.—Rights.— 

The stockholders of record March 15 have been given the right to sub- 
scribe on or before May 1 for 33,333 additional shares of capital stock 
(no par value) at $60 per share, on the basis of one new share for every 3 
shares held. Subscriptions are payable at the office of Quebec Savings & 
Trust Co., 120 St. James St., Montreal, Canada, or at the office of the 
Bank of Montreal, 47 Threadneedle St., London, E. C. 2, England, as 


follows: $15 per share upon subscription on or before May 1, $15 per share 
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on or before July 3, $15 per share on or before Sept. 1, $15 per share on or 
before Dec. 1 1928: 

The proceeds are to be used to retire the outstanding $1,500,000 5-year 
gen. mtge. 614 % bonds, it is reported.—V. 125, p. 3655. 


Western Auto Supply Co.—Partic. Div. of. $1.70.— 

The directors have declared the regular quarterly dividend of 50c. per 
share on the partic. pref. stock, and the annual partic. div. or $1.70 per 
share payable April 1 to holders of record Mar. 20.—V. 126, p. 1059. 


_ Western Oil & Refining Co., Inc.—To Finance Expan- 
sion.— 


The company, it is announced, will sell $2,000,000 of preferred stock and 
$3,000,000 of class A common to finance an expansion program, which, it 
s said, includes doubling of the throughput at its refinery and the addition 
of lubricating and asphalt plants. The company operates a refinery at 
Los Angeles harbor and markets its own brand of gasolene on the Pacific 
Coast and in adjoining States and exports kerosene and fuel oil to the Orient, 
Continental Europe and South America. Its European business is handled 
pee og a subsidiary, the Western Refining & Marketing Co., Ltd. of 
ndon. 


Worthington Pump & Machinery Co.—Balance Sheet. 
Consolidated Balance Sheet Dec. 31. 








1927. 1926. | 1927. 1926. 

Assets— $ $ Ltabilittes— $ s 
Land, bidgs., pat- Capital stock . ...a20,951,000 20,951,000 

terns, &c...... b11,167,086 11,113,107 Tradeaccounts... 264,514 427 ,946 
Inv. in forgn. sec.. 2,803,586 2,803,586)| Fed.taxesres..... 281,919 244,427 
3 Ue 1,529,375 1,162,713) Accrued payrolis- - 78,160 107,153 
Call loans & govt. Misc. curr. liabs._ 143,437 108,827 

securities... ..- 1,150,183 506,789 Contingentres.... 121,781 127,160 
Misc. securities _ - - 22,089 19,362 | Insur. reserve... 30,163 53,903 
Inventories _----_- 7,952,153 8,896,304/ Gen. &spl.res__.. 2,076,418 2,896,463 
Accts. & notes rec. 3,407,158 3,985,863 Surplus........-- 4,539,008 3,938,664 
Net curr. assets. of | 

Europ. contin- | 

entalbranches.. 241,821 239,235 
Misc. curr. assets. 71,810 56,698 
Unexp. insur..... 141,139 71,886 | 

ee re 28,486,400 28,855,543! Total_.......- 28,486,400 28,855,543 


a Represented by $5,592,833 class ‘‘A’’ 7% preferred stock $10,321,671 
class ‘“‘B" 6% preferred stock and $12, 992. 149 common stock. b After 
Sate of $6,912,457 and adding property in liquidation, 

1,956 ,25 
The usual comparative income account was published in V. 


(Wm.) Wrigley Jr. So aang Report. — 


126, p. 1524. 








Calendar Years— 927. 1926 192: 1924. 
Net profit from oper. _x$12) 220, 239 oly. 113, ;309 $18, 346, 397 $17,133,960 
Sell., gen. & adm. exp_ és See x ,146, 654 7.297 .f 6,972,472 
Depreciation a ee 817,127 571,195 565, 303 407,198 
Federal taxes.......... 1,483, ‘464 1,295,290 1,236,522 1,214,977 
| 6 SO: | meee) 29) pheno °~"\5 Ooatenernncs 

Net income--__------ $9,767,347 $9, 100, 170 $9,147,768 $8,539,313 
Common dividends - - ___ 6,272,957 6,276,829 6,274,202 5,380,414 

SS ($3. 50) ($3.50) ($4.00) ($3.00) 

ere $3, 494, 390 $2,823 ,342 $2,872, 566 $3,158,899 
Earned per share_-_-_-- 42 $5.10 5.08 $4.74 


x After deducting selling, a. ral and administrativ ee tl 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 
Assets— $ 3 
Real estate, bidgs., 


1927. 
Ltabilittes— $ 
Common stock- 


1926. 
$ $ 
-¥15,000,000 15,000,000 








mach. & equip_x14,060,171 10,733,525 | Accounts payable. 2,323,488 511,527 
G’d-will, pats., &c. 6,209,615 6,088,235 Notes payable_._.. 590,000 -—_ ____- 
GSE ce eeces 11,002,224 8,101,451 Bonds of subs_-__- a 
Accts. & notesrec. 3,177,610 3,244,891 Minority interest. 1,922,015 _____- 
Inventories _ ----- 10,872,473 6,730,852 Res. for general & 
ee 4,156,146 3,986,912 Federal taxes... 1,909,697 1,295,290 
Other investments 328, 154 4,129,113) Other reserve _--- 6,066,669 6,297,081 
Deferred charges - - ee ©» xawae Surplus........-.- 22,007,292 19,911, 080 

: 49,863,861 43,014,979 0 are 49,863, 861 43,014, 979 

x After deducting $4,519,714 reserve for depreciation. y 1,800,000 


shares, no par value.—V. 126, p. 593. 


Yale & Towne Manufecturing Co.— Annual Report.— 
1 














‘Calendar Yeers— 1927 926. 1925. 1924. 
Net earnings_---_---- $2, 028. 539 x$2,670,927 $2,652,024 2,054,342 
Interest received ----- 224,329 257,219 268, 725 271,141 

Total net earnings__._ 2,252,869 2,928,146 $2,920,749 $2,325,483 
Reserve for taxes__-___ 313,117 400 ,392 350,000 306,891 

Net in 939,751 $2,527,754 $2,570,749 $2,018,592 
Dividends S tonsh) (20%) - vf ‘000,000 ~ 2:000000 2,000,000 2,000,000 

Balance, surplus__--___ def$60,249 $527 ,754 $570,749 $18,592 
Previous surplus ------_- 9,524,046 9,515,112 8,944,363 8,925,771 
Adjust. oftaxreserve... -..--- ae 0 awe cannes 
Adjust. due to pur. of net 

assets of the Norton 

Door Closer Co__--_- eee ee bees. | renee 
Inventory res. restored, --_---- eet Sian eal e 
‘Trade-marks & patents, ------ Pg eee 

Profit & loss surplus__ $9,700,611 $9,524,046 $9,515,112 $8,944,363 
Shares cap. stk. outst’g 

.  ) 400 ,000 400 ,000 400,000 400 Pe 
Earned per share___-_-_-_- $4.85 $6.32 $6.42 05 


6. 

x After deducting cost of production, operating expenses, incl. $707, 5593 
for repairs, maintenance, but charged to current expenses; after deducting 
$386,003 for depreciation on plant and equipment and after charging all 
losses to current operations instead of to reserves set up in previous years, 
but excluding interest earned and taxes accrued but not paid. 


Balance Sheet December 31. 











1927. 1926. 1927. 1926. 
Assets— 3 $ TAabdtitttes— $ 
Plant & equip__.. 6,672,188 6,601,942 | Capital stock (par 
‘Investments. - - - -- 828,140 fs. 3 eee ,000,000 10,000,000 
Trade-marks and | Accounts payable. 482,176 637,115 
patents_--....- 1 1\| Dividends payable 400,000 400,000 
_ eee 946,268 654,053 | Federal tax reserve 347,578 424,539 
Accts. receivable_. 2,161,080 1,828,006 Surplus_-_.---_-_- 9,700,610 9,524,046 
U. 8. securities... 3,428,628 4,760,949 
Other securities - - - 3,551 3,551 
oo. 13,700 
Employee loans... 493,858 572,529 | 
Inventories - - - - - - 6,344,116 5,885,576 | 
Prepaid charges-- 52,534 51, 798 | Tot. (each side) .20,930,364 20,985,700 
—V. 125, p. 3363. 
Yellow & Checker Cab Co. Consol.—E£arnings.— 
12 a 13 Mos. 
Period Ended Dec. 31— 1927 1926. 
Gross revenue- ------------------------------- $3, 807, 362 $4, 07 3,531 
Wxpenses_- -..-.-.--------------------------- 3,250,682 3,439,258 
Depreciation - -------------------------------- 332" :978 377.454 
Voaeral taxes... .......- on - eee ee eo == - + += - See x 32'000 
Net income. -_----------------------------- $203,701 $224,818 
I 8 oo oo he eee we aces anecese ses 120,004 120,004 
er 24,000 24,000 
Ch WMNENME 2 eb a ee eee 59,697 $80,815 


$5 

180, eT 
x$1.1 

126, p. 4215. 


Shares of ser. 1 & ser. 2 com. outstanding (par $10) 
Earned per share on common stock. ---_.-.------- ‘ 
x Before Federal taxes (estimated at $29,000).—V. 


180,000 
$1.25 








Yellow Taxi Corp., New York.—Earnings.— 
The corporation for the year ended Dec. 31 1927, report a net loss of 
$445,832 after charges. After dividends of $156,250, the deficit totaled 


$602,082 
Balance Sheet Dec. 31. 


Assets— 1927. 1926. | Ltadtlities— 1927. 1926. 
Property account. $2,629,747 $3, ry 621 Capital stock -.-.a$3,380,029 $5,368,993 
Cash 131,403 ,774| 1st M.on property 303,506 


, 





Investments - - - -- 18.075 886.147 Accounts payable - 174,376 sham 
Accts. & notes rec. 30,577 125,712| Pay.fornewcabs. -...-.. 328,332 
Accrued interest _ - 20,027 oancee [esas  saenee 156,250 
Empl. stock clubs. __---- 7,277 | Accrued liabilities - 92,057 470,517 
Inventories- _---- 163,055 319,967 | Res. for conting.. 133,572 -..... 
Sec. for indem. bds 1,017,051 815,462 | Res. for personal 
Treasury stock - - - Beei: - wedtens injury, &c..... 235,377 192,757 
Sec. dep. for tax on 

sale of Phil.subs 133,572 134,239 
Depos. on acct. on 

contr’ts & leases 82,670 73,020 | 
Prepaid rents, ins., 

taxes, &6...... 79,754 133,087 
Goodwill, ae S 

organiz. exp., 1 429,043! Total (each side) _ $4,318,911 $6,831,349 


a Paid in =, = $3,125,000; surplus, $255,028; represented by 125, 
shares of common stock without par value.—V. 124, p. 3228. 


Youngstown Sheet & Tube Co.—Plan Disapproved .— 

At a special meeting of the stockholders on Mar. 15, the proposed plan 
to purchase the assets of the Inland Steel Co. was voted down. About 
74% of the outstanding common stock and 724% of the preferred stock 
were represented. 

To conform to the Ohio laws, the annual meeting date has been changed 
to the ener Tuesday in April. The number of directors will be reduced 
from 14 to 1 

See also V. 126, p. 1215, 1524. 


Consolidated Income Statement Years Ended Dec. 31 (Incl. Sub. Cos.) 
1927. 926. 24 


000 




















1925. 

BE 2 eer $21, ast" 415 $29,977,168 esi. 173,129 $21,717, 803 

Other income......... 1,864,850 3,161,839 2,796,720 A, 4 
Gross income- .-...-..- $22, 923, 264 $3: 3,139, 007 $29,969,849 $23,464,207 

Depreciation & depletion 9,782,459 9,166,632 9,023 877 8,715,638 

Other miscell. charges... 1,998, ‘536 2,326,319 1,665,117 2,038,277 
Net earnings —~ -.---$11,142,269 $21,646 it $19,280,855 $12,710,292 

Int. & discount on bonds 4,098,305 4,290,80 4,302,369 4,387 ,997 

Prof. accr. to minor, subs 20,630 36, 376 50,764 30,472 

oy fo eee 2,170,000 1,700,000 693,748 
Rip) ad 023 334 $15, ie Th $13,227,721 $7,598,075 

Preferred divs. (7%) -- 996.877 996,877 996 877 996 877 

Common dividends- ---- 4,938,036 3,950,424 3,9501424  4,444'227 
Surplus balance for yr. $1,088,427 $10,201,575 $8,280,420 $2,156,971 

Earns. per share on 987 ,- 

606 shares com. stock 
| eee 6.10 $14.31 $12.39 $6.69 
Cc ‘onsolidated Balance Sheet Dec. 31. 
198 Zz. 19 | 1927. 1926. 
Assets— $ | Ltabtlittes— $ $ 

Property accts_ 203,468,681 197,960,605 | 7% cum. pf. stk. 14,241,100 14,241,100 

Inv.in & adv. to Com, stock_---x75,000,000 75,000,000 
min. &e., cos. 11,018,063 12,730,843) Min. int. in sub. 

Bal. due onempl. | companies_ __ 45,847 30,217 
dwell’g purch. Funded debt__- 75,000,000 67,016,500 
contracts ___- 952,236 898,467 | Mtges., notes & 

Sink. fd. invest_ 432,104 964,772 purch. money 

Insurance fund_ 293,258 164,327| obligations... ______ 184,222 

Inventories___. 52,879,232 49,513,567) Accts. payable__ 6,099,279 7,837,266 

A cts. & nts. rec 20,572,243 22,284,162 Ore rec. in excess 

Due from officers | Of payment... 1,955,958 2,787,783 
and employees 85,933 101,826 | Acc. int., tax,&e 1,723,527 3,578,701 

Sundry market. Federal taxes__- 465,256 2,436,173 
& Govt.securs 8,280,127 5,999,000 Depr. reserve.__ 72,824,458 64,798,899 

0 1,537,352 2,482,415 Depl. reserve___ 10,399,353 9,520,667 

Deferred charges 494,385 2,371,642 Other reserves_. 5,061,225 5,402,592 

| 37,197,611 42,637,506 
Total__..__.300,013,614 295,471,626! Total_.___._ 300,013,614 295,471,626 


x Represented by 987,606 no par shares.—V. 126, p. 1524. 

Zimmerknit, Ltd.—Bonds Sold.—R. A. Daly & Co. 
and Denman & Co., Toronto, recently sold at 100 and 
int. $750,000 1st mtge. and coll. trust 6% sinking fund 
gold bonds, series A. 

Dated Feb. 1 1928: due Feb. 11948. Principaland int. (F. & A.) payable 
in gold at Canadian Bank of Commerce, Toronto, Montreal and Hamilton. 
Red., all or part, on any int. date on 60 days’ notice at following prices and 
int.: 105 up to Feb. 1 1931, and 103 at any time thereafter before maturity. 
Denom. $1,000, $500. Royal Trust Co., trustee. 


Legal Investment for life insurance companies under the Isnurance Act, 
1917, Canada. 


Capitalization— Authorized. Outstanding. 


First mortgage and collateral trust gold bonds---- $1,500,000 $750,000 
7% cumulative redeemable preference shares- -- ~~ ,000,000 850, R00 
Common shares (no par value) ------------------ 50,000 shs. 31 ,250 s 


Data from Letter of R. L. Innes, President of the Company. 

Company .—Business was founded in 1907. Company owns and operates 
a thoroughly modern textile manufacturing plant at Hamilton, Ont. Its 
chief products are underwear, hosiery and knit goods. Company employs 
from 500 to 700 skilled textile workers. Company’s output is sold from 
coast to coast in Canada, and finds a ready market in Australia, New 
Zealand and other ang of the British Empire. 

Purpose.—This ue of bonds, series A, together with an once 
issue of preferred and common stock is being made for the purpose of 
acquiring all the outstanding capital stock of the Harvey Knitting Co., 
L Woodstock, Ont., and Hosiers, Ltd., Woodstock, Ont., and of pro- 
viding the company, with additional working capital. 

Harvey Knitting Co. was organized in 1912, and has been in successful 
operation since that time. Company has built up a splendid reputation as 
manufacturers of high-grade hosiery. Its products are well known through- 
out Canada, and, in addition, a substantial export business has been 
developed. 

Hosiers, Litd., manufacturing a wide range of hosiery, was organized 
by K. W. Harvey in 1918. 

Earnings.—The consolidated net earnings of the combined businesses 
available for bond interest, depreciation and Income taxes for the 5% 
years ended Oct. 31 1927 averaged $232,109, which is equivalent to over 
5.15 times total annual bond interest requirements on the bonds to be 
presently issued. 

Net earnings of the businesses for the year ended April 30 1927 on the 
same basis, amounted to $269,062, or equivalent to practically six times 
total annual bond interest requirements. 

Sinking Fund.—Company will covenant in the trust deed to pay to the 
trustee as a sinking fund for the exclusive benefit of the series A bonds, 
$15,000 on Aug. 1 in each of the years 1930 to 1947 incl., plus an amount 
equal to 6% of the aggregate principal amount of all series A bonds pur- 
chased, acquired or redeemed through the sinking fund. This sinking fund 
a be eer to retire over 60% of the series A bonds by maturity.— 

. 125, p. 1854 


Zonite Products Corp.—Acquisition, &c.— 

The corporation has purchased control of the Agmel Corp. The direc- 
tors approved this acquisition on March 2 and the deal has now been con- 
summated, though financial details are not yet given. Ellery W. Mann, 

President of Zonite Products, has been elected President of the Agmel 
Corp. and the board of directors now consists of T. L. Chadbourne, C. M. 
Chester Jr., H. B. Close, Claude Dunning, E. F. Hutton, Ellery W. Mann 
and J. F. Prescott. 

This is the second subsidiary recently acquired as control of the Larvex 
Corp. was purchased some time ago. The Agmel Corp. product is erie 


from the Mexican maguey plant used for medicinal purposes.—V 
Pp. 266. 
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“SOUTHERN CALIFORNIA EDISON COMPANY > 





ANNUAL REPORT FOR THE YEAR 1927, 








Los Angeles, 
To the Stockholders of 
Southern Caltfornia Edison Company: 

Herewith is submitted the annual report of the business 
and properties of your Company for the year 1927. This 
is the thirty*Second annual report of the Company, includ- 
ing its predecessor companies, and the twenty-seventh an- 
nual report of my incumbency. 


FINANCIAL. 


Results of the year’s operations were the most satisfactory 
in the history of the Company. Gross earnings totaled $30,- 
600,626.82, an increase of 9.9% over the preceding year, not- 
withstanding the reduction in lighting rates during the last 
six months of the year, a step voluntarily initiated by the 
Company July first. Sales of electric energy aggregated 
1.877,204,517 kilowatt hours. The maximum demand of over 
600,000 horsepower exceeded all previous records. 
abundant water, favorable fuel costs and economies in oper- 
ation, a reduction of $390,428.95, or 5.3%, was effected in 
operating expenses. Taxes paid to local, State and Federal 
governments amounted to $3,076,251.82. Net earnings | 
amounted to $20,615,686.37, an increase of 14%, and were 
equivalent to 3.54 times annual interest requirements. The 
year was also noteworthy with respect to the additional load 
connected which aggregated 218,417 horsepower, the great- 
est amount of load taken on the lines in any twelve-month 
period of the company’s history. The full effect of this 
business will not be realized until 1928. 


California, March 16 1928. 


Senior Financing. 





of ownership In the company. Approximately 90% of these 
stockholders are resident in California in the territory we 
serve. 

Under authorization of the California Railroad Commis- 
sion last March the right to subscribe to additional common 
stock at par was offered to holders of the Original Pre 
ferred and Common stock. This offering was made on the 
basis of one share of the additional issue for each twelve 
shares of Original Preferred or Common stock held. The 
issuance of this additional Common stock was necessary 
to maintain the Common stock ratio of approximately 20% 
of the total outstanding capitalization of the Company, 
including bonds. With continuing construction expendi- 
tures annually in large volume, the Company contemplates 
f nancing these expenditures to the extent of approximately 


50% in bonds, 30% in preferred stock 
1 


and 20% in common 


| SLOCK. 


Due to | 


The senior financing program for the year included the | 


sale in January of an additional $15,000,000 Refunding Mort- 
gage twenty-five year 5% bonds due in 1951 and the mar- 
keting in September of $30,000,000 Refunding Mortgage 
twenty-five year 5% bonds due in 1952. These issues were 
marketed under the usual authorization of the Railroad 
Commission of the State. Proceeds of the first sale were 
used to retire outstanding notes and maturing debentures, 
amounting to $12,741,000, and for other corporate purposes. 
Sale of the $80,000,000 issue provided funds sg the retire- 
ment on October first of $26,500,000, face value, 6% Refund- 
ing Mortgage bonds due in 1943 and for new pis sR 
expenditures. As a result of the latter financing, your Com- 
pany effected a considerable annual saving in fixed charges 
and materially improved the credit position of its subsequent 
bond issues. S‘nking fund operations and serial maturities 
effected the retirement of certain small underlying issues. 
We closed the year with no floating debt and with $5,023,599 
cash on hand and in banks. Total assets at December 31, 
1927, amounted to $309,837,988, an increase of $41,630,345 
during the year. 
Dividends. 

Regular dividends on all classes of capital stock outstand- 

ing were paid in cash from surplus earnings during the year. 


A total sum of $8,704,843.42 were so disbursed, segregated 
as follows: 





Total 

No. of Amount for Dividends 

Divs Year 1927. to Dec. 31°27. 
Origina] Preferred _..........-..-- 74 $320,000.00 $5,000,000.00 
Second Preferred (Retired) .....-- es | See 3, .124.7 
Series **A’’ Preferred _........---- 21 3.767 081 62 6.494.441 .07 
Series ‘‘B*’ Preferred. _........--- 15 6,636.58 65, ane 672.81 
Gerties “O"* Preferred .....<wnncocccx 2 708 .860.80 106 .860.80 
RR cithe stds at am wmeeKesive' 71 3.944,294.42 31,139,690.77 

Total 


$8,704,843.42 $50,949,800.20 
Junior Financing. 

Since 1917 your Company’s junior financing has been ac- 
complished principally through the sale of its capital stock 
to its consumers and the local public. The cumulative effect 
of this policy during the past ten years was manifest in 
facilitating the sale and distribution of these securities 
during the year 1927. In number of stockholders the Com- 
pany is now ranked among the first five corporations in 
this country. At the close of the year there were 114,150 
individual stockholders, whose holdings averaged 50.3 shares 
(par value $25) each. This indicates the broad distribution 


| continued broadening demand fot 


| auguration 


With the declining trend in interest rates 
throughout the country, sale of our 6% Series B 
stock was discontinued in June. 

rear the junior financing 
Pre ferred shares. 

Junior financing operations for the year representing cash 
and installment sales, aggregated 1,203,280 shares, par value 
$30,082,000, as follows: 


generally 
Preferred 
During the balance of the 
consisted only of series C 514% 





Number of Par Value 
Shares Sold of Shares. 
ee ee ee hs is ew cciiwddnaodowena 531.699 $13,292,475 
PORTO ONIER SS O96 FO neha canteackosoiucs 517 .256 12,931 400 
Re fe waa s eta nk end Nada cekiaen 154.325 3,858,125 
Total 


$30,082,000 $1,203,280 

While efforts during the first half of the year were direct- 
ed primarily to the sale of a large volume of shares, the 
our securities resulted in 
addition of 10,285 stockholders for the year. Since in- 
of the plan in 1917 the 
number of stockholders has increased from approximately 


the 
“Customer-Ownership” 


ring to 114,150 and in the same period cash receipts amount- 


ling to $118,343,341.13 


have been realized from stock sales. 
More than 95% of the Company’s permanent employees are 
stockholders owning outright, or purchasing under contract, 


| shares in the various issues amounting to $10,647,250 par 


| Miscellaneous Additions to Generating Plants 





value. 
Capital Expenditures, 
Capital expenditures for the year are summarized as follows: 
Big Creek Water Power Plants under Construction $9,829 .306.68 
Additions to Long Beach Steam Plant 5,183 656.29 
549,350.88 
5,522.045.38 


2,943 888.75 


Additions to 220,000 volt Transmission System _ AST AES 
Aone and Rights of Way for Steam Plants and Transmission 
nes 


CE EEN LEE ERE MES SE GI 3,317,825. G4 
Transmission and Telephone wines______________-_------- 1,283 339.04 
Electric Distributing ftom Ae a TOE EEE AS I ae Sn DESAI, 5,036,102.58 
Coen. Store, Shop, Test and Transportation Departments; 
dings, Equipment, District Stores and Miscellaneous. - 839 .998.62 
Oe horace ca sal Aiea a abd anatase a Sr ea $34,505 ,513.99- 


Big Creek-San Joaquin River Development. 


Construction activities on this project progressed during 
the year and included the completion of the Mono and Bear 
Creek Diversion, Shaver Lake Reservoir and the Hunting- 
ton Lake-Shaver Lake Tunnel and Conduit. The comple- 
tion of the Mono and Bear Creek divisions makes available, 
on the average, approximately 50% more water for use 
through the entire chain of power houses on the Big Creek 
project. 

The completion of the Shaver Lake dam _ increases 
the storage capacity of Shaver Lake reservoir to 135,190 
acre feet, making it the largest of the three reservoirs on 
the Big Creek project impounding an aggregate storage of 
288.430 acre feet. The construction of approximately five 
miles of tunnel 14 feet by 13 feet 2 inches, together with 
one-half mile of inverted siphon extending across Big Creek 
canyon, serves to connect the new Shaver Lake reservoir 
with the Huntington Lake reservoir and its headwaters. 

Construction work on Big Creek Power House No. 2-A, 
referred to in my last annual report, is actively under way. 
This is a new plant located adjacent to Power House No. 2 
and will be ready for operation by mid-Summer of 1928. It 


will house two generating units with total capacity of 107,- 
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200 horsepower and utilize the water from Shaver Lake 
under a drop of 2,419 feet, the highest in this coun- 
try. With the addition of this plant, the total water 
power plant capacity of the company will be 572,900 horse- 
power. The several items above referred to involved an 
expenditure in 1927 of $9,829,306, as set out in the statement 
of capital expenditures. The item of $5,982,000 appearing 
in the 1928 budget for water power development represents 
the expenditures necessary to complete Big Creek Power 
House No. 2-A and other miscellaneous items on the Big 
Creek development project. 


Long Beach Steam Generating Works. 


Construction activities at this point are progressing in 
accordance with schedule and required an expenditure of 
$5,183,656 during the year. Work en the new plant, desig- 
nated Long Beach Steam Plant No. 3, is well advanced 
and the first unit of 125,000 horsepower will be ready for 
operation about July 1, 1928. Foundations for the second 
turbine, of the same capacity as the first, are being installed 
at this time and will expedite the installation of that unit 
when load requirements warrant the additional generating 
capacity. The machine is now on order with the manufac- 
turers. This plant, which will be the largest steam gen- 
erating Station on the Coast, is designed for the installation 
from time to time of eight turbo-generators of 125.000 horse- 
power capacity each, making the ultimate installed capacity 
1,000,000 horsepower, and which, including the necessary 
transmission facilities, will involve an estimated expendi- 
ture of $100,000,000. Natural gas was employed almost ex- 
clusively as fuel at the Long Beach works during the year. 
The plant is equipped, however, to burn either natural gas, 
oil or coal. 

The budget item of $5,987,000 in the appropriation for 
steam power development during 1928 provides for the com- 
pletion of the first unit in Long Beach Plant No. 3 and foun- 
dations for the second unit. With the installation of the 
first unit, the total steam generating capacity of your com- 
pany will be 475,400 horsepower. This closely approximates 
the total generating capacities of the company’s water pow- 
er and steam plants at the close of 1923. These enlarged 
steam production facilities assure a firm and adequate sup- 
ply of electric power, even under low water conditions such 
as existed in 1924. 

Transmission. 


The sum of $5,522,045 was expended on the transmission 
system during the year. This included completion of a 225- 
mile line extending from Big Creek Power House No. 3 
to Los Angeles. It is the third 220,000 volt line from the 
Big Creek-San Joaquin River Development and provides fa- 
cilities for transmission of an additional 200,000 horsepower 
out of the Big Creek plants. The 220,000 volt system was 
further extended a distance of six and one-half miles 
to connect with and give increased capacity to large receiv- 
ing substations in the southern sector. During the first 
half of 1928 an extension of the 220.600 volt transmission 
system will be built to deliver power from the new Long 
Beach Plant No. 3 to these receiving substations. With the 
augmented capacity thus available, your Company is in po- 
sition to supply from these stations 280,000 horsepower ad- 
ditional load. The 1928 budget includes $3,100,000 for com- 
pletion of the unfinished work in the above items and §$2,- 
565,000 for betterments to secondary transmission lines and 
substations. 


POWER PLANT AND SYSTEM DEVELOPMENT. 
Your Board of Directors, upon recommendation of our 


Engineering Committee, approved an appropriation of §32,- 
091,000 for new construction expenditures during 1928. 


This 
is summarized below: 
re Fer CIOS, 5g oon kc end mw odbubardddebancce 5,982,000 
aaa eee eee $3 387 oe 
220,000 Voit Transmission Lines, Substations and Rightsof Way 3,100,000 
Transmission Lines and Substations (60,000 volts and under)__- 2,565,000 
Distribution Lines and Substations. -___.......-..---.--__-- 10,425,000 
Miscellaneous Buildings and Equipment, System Betterments, 
GE FSR, ClO sag oo ec onsensuennavas deus cum Onn 4,032 ,000 


i atuaahitiniiknemsuibitesaeiivdanbsswhcsn tee alee $32,091,000 
OPERATION. 

The Company’s power development program contemplated 
no additions to generating capacities to be completed in 1927, 
our facilities being suff.cient to carry the load. The twenty 
water power plants and four steam plants provide total 
operating capacity of 816,100 horsepower through an inter- 
connected high voltage transmission system which permits 
of maximum efficiency of generating equipment and econ- 





omy of operation. The maximum peak load on the Com- 
pany’s generating facilities is definitely tnereasing annually. 
On several occasions during the year this demand exceeded 
600,000 horsepower. System output aggregated 2,421,357.- 
098 kilowatt hours, an increase of nearly 9%. Voltage of 
the transmission network was increased 10% during the 
year, thus reducing line losses with consequent increase in 
transmission capacity. System load factor for the year was 
61.6%. This means that the average load was 61.6% of 
the maximum demand, indicating a high degree of business 
activity and a wide diversification in the uses of electricity 
over the system. 

Reinforcement of existing distribution lines, construction 
of new lines and enlargement of substation facilities were 
necessary to supply the increased volume of business, 218,- 
417 horsepower having been connected during the year. $8,- 
353,928 was expended on this work. The sum of $10,425,000 
is appropriated for similar work in 1928. 


System Output, 


The output from the company’s generating plants and 
other sources was as follows: 





Ktlowatt Hours—— 





Water Power Plants_.....--.....--------- 2,168,339,108 1,661,000,296 
De I oe ci csi Schau déwauccaund .190 559 502,576 
PE I aidch + cduescce connennnaan 11,487,800 7,376,900 

"FOGG! BEG BMGs 4. 6 owe sce cvecscseee 2,421,357,098 2,227,879,772 


Delivered to Consumers. 


The foregoing output was absorbed by the various classes 
of service as follows: 


Ktlowatt 
Hours. % 

RS ee i rT ce 208 988.878 11.1 
Power— 

ee 619,262,889 33.0 

ce rr ee ee eee 271,241,364 14.4 

pe ra ae ae ee 368, 16.6 

Other Electrical Corporations. .........--------- 23,185,162 1.2 

MiG BE RS ocho ued oti wacss web eneuss 873 ,2 21.4 

Municipal Miscellaneous... .......----.----- a ; é 2.3 

ei Sr ee ae 1,668,215,639 88.9 

Total Delivered to Consumers’ Meters -_-_-.------- 1,877,204,517 100.0 


Connected Load. 


selow is a comparative statement of the number of meters 
and connected load in horsepower at the close of the years 
1927 and 1926: 





1927. 1926. 
RNS 6555 5s Be dddee edi beancubsaseatiovesedda 379,468 355,165 
Connected load in horsepower— 
pO ABEL EE aE RS pt ene 397 ,287 361,721 
Pumping Plants for Irrigation. .......----------- 233.044 222 ,006 
5, CE ae an enenebownbenanmiad 134,886 134,886 
eee gS eee 333 832 258,810 
Municipalities for Pumping, Sewerage, &c.____---- 28.89 24,857 
PE CE oo co oe pv becesconnpesonssuades 132,301 99,197 
ee Ee area ee eae 408.471 348 ,821 
.. . cp UEW eRe ew enaanekndeeeweeeabesaseun 1,668,715 1,450,298 


COMMERCIAL. 
Territory Served. 

Comprising ten counties in Central and Southern Cali- 
fornia and extending over an area of 55,000 square miles 
with a population of approximately 2,900,000. your Com- 
pany’s territory holds vast potentialities for future growth 
and development. Proximity to raw materials; abundance 
of cheap hydro-electric power, oil and natural gas; excel- 
lent transportation facilities; lower building costs and high- 
er labor efficiency due to its equable climate—all coupled 
with the growing market offered by the eleven Western 
States—have made Southern California a great manufac- 
turing center. Situated as it is on the eastern shores of 
the Pacific, which is rapidly becoming the commercial 
arena of the world; located nearer the Panama Canal than 
any metropolitan center on the Pacific; occupying the most 
strategic position in relation to the South American and 
Far East trade; the highways of the seas not only bring 
the great markets of the world to our door but also bring 
to us the raw materials of the world to be made into manu- 
factured products. Los Angeles Harbor located off San 
Pedro, although an artificial one, has within a few short 
years become first in the nation in domestic intercoastal 
shipments, sixth in foreign tonnage handled and second in 
export tonnage. In the 1925 census nearly a fourth of the 
manufacturing of the State and a seventh of the manufac- 
turing on the Coast was conducted in this section. In that 
year Los Angeles ranked as the twelfth manufacturing city 
in the United States, having grown 414% in ten years. At 
this constant rate of growth Los Angeles in 1927 would be 
the ninth manufacturing city in the nation. Most of the 
larger industries with the biggest payrolls are located out- 
side the city of Los Angeles, including oil refineries, motion 
picture studios, cement mills, steel furnaces and rolling 
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mills, iron foundries, oil well equipment, glass plants, steel 
and pipe fabrication, paper products, furniture and wood 
working, clay products and rubber factories. 

Southern California has become well known as the seat 
of the motion picture industry throughout the world. The 
invested capital of this vast industry in plants and other 
‘apital assets in California runs into hundreds of millions 
of dollars. During the year 1926-27 more than $100,000,000 
was expended for new productions in Southern California 
alone. As motion picture production is constituted to-day, 
nearly 95% of the American production—which in turn is 
85% of the world production—is centered in Los Angeles 
and its environs. 

In this territory the use of electric energy has developed 
to such extensive and diversified proportions that a large 
and constant market is available for our product. Recent 
surveys indicate that it is susceptible of development in even 
greater degree. Under a liberal extension policy every en- 
couragement is given for continued expansion of industrial 
and agricultural load. During the year several important 
extensions were built into promising localities which give 
assurance of eventually contributing substantial additions 
to revenues. Late in the year negotiations were concluded 
for the purchase by your Company of the Ontario Power 
Company’s system which serves the communities of Ontario, 
Uplands and to some extent the western portion of San 
sernardino county. The bulk of the Ontario company’s re- 
quirements had for some time been supplied by your com- 
pany under wholesale arrangements, thus facilitating the 
transfer of the properties and business which involved 
6,500 consumers. 


Business Development. 


In my last annual report announcement was made that 
the company expected to secure 200,000 horsepower of ad- 
ditional business in 1927. It is very gratifying to report 
that an aggressive business development program developed 
218,417 horsepower additional load during the year. This 
is an increase of 15% for the year and the greatest volume 
of business ever connected by the company in one year. 
The diversified character of this new business is especially 
pleasing, indicating the rapidly expanding market for electric 
service. For miscellaneous lighting purposes 35,566 horse- 
power was connected, representing 16% of the total; for 
cooking and heating 33,104 horsepower, or 15%; industrial 
power took 59,650 horsepower, or 27%: and 11,038 horse- 
power, or 5%, was connected for agricultural uses. 24.303 
new consumers were connected to the system during the 
year. 

The year’s program included a gradual expansion of mer- 
chandising activities to stimulate the use of electric con- 
suming devices in the home. Plans for 1928 contemplate 
particular attention to this very desirable market as a rev- 
enue producing business susceptible of development at mini- 
mum cost. Indicative of the awakening interest in these 
electric household appliances there were added to the lines 
2,991 ranges, 762 refrigerators, 736 washing machines, in 
addition to some 25,000 miscellaneous smaller units. Re- 
flecting the greater domestic use of electricity as a result 
of the above mentioned program, the average consumption 
per residential consumer in 1927 was 513 kilowatt hours, 
an increase of 16% over the previous year. 


Business Prospects. 

The allocation of a larger portion of the 1928 budget for 
new business activities marks a new era in the history of 
your company. Heretofore the development of new sources 
of electric energy, both water power and steam power, has 
required the major portion of the budgets. Power develop- 
ment plans have so progressed that large blocks of power 
may be brought into operation on very short notice. On the 
Big Creek-San Joaquin River project, the company is now 
in position to install additional generating capacity as fast 
as the economic demands of the business warrant. At the 
great Long Beach Steam Generating Works, the consumma- 
tion of a power development program requiring several 
years of intensive work now enables us to add large new 
steam units within a comparatively short period. Accord- 
ingly, the major activities in 1928 will be directed toward 
creating a greater utilization of our product. It is esti- 
mated that 291,000 horsepower of additional load will be con- 
tracted during that year. 


Engineering surveys are under way which will provide | 


accurate data respecting the latent possibilities in the use 


'intensive methods of cultivation. 





of industrial and agricultural power. Manufacturing ac- 
tivities of established plants continue to expand and several 
large nationally known industrial concerns have constructed 
plants in our territory during the year, while others have 
announced similar plans. These will in turn attract allied 
industries. Agriculturalists are enjoying the benefits of fav- 
orable rainfall and improved prices for their products. In 
the rural districts, due to increased values of farm lands, 
the economic trend is toward smaller holdings and more 
Electricity is generally 
accepted as the most economical form of power in agricul- 
ture and plans have been perfected looking to further electri- 
fication in that market. Special attention will be devoted 
to universal adoption of electricity in the varied processes 
of the petroleum industry, including oil drilling operations, 
production, refining and transportation both by rail and pipe 
line. Recent developments in the art have placed electric 
equipment in a preferred position for this business and large 
blocks are expected from this market. The residential, com- 
mercial and industrial lighting business offers a fertile field 
for additional load. To raise the standard of illumination 
in our residences, stores, factories and highways is part of 
our new business development program. 


Public Relations. 

The cordial relations always existing between the com- 
pany and its customers have been a distinguishing feature 
in its history. ‘This evidence of mutual confidence and 
respect reflects the careful and consistent observance of 
the principles enunciated in the early years of the company, 
namely, good service—square dealing—courteous treatment. 
The personnel of the company is constantly impressed with 
its responsibility in this important phase of our business. 

Rates. 

In conformity with your company’s established policy of 
giving the highest quality of service at the lowest possible 
cost and believing that lower rates for residential consuinp- 
tion would stimulate the domestic use of electricity, a vol- 
untary reduction in the maximum lighting rates through- 
out the territory was authorized by the manazement with 
the approval of the State Railroad Commission. ‘The reduc- 
tion amounted to approximately 14% and the new rates be- 
came effective July 1st. While this step was in the nature 
of an experiment, operations for the last six months of the 
year under the lower schedules sustain that position. Jhe 
trend of maximum rates for energy in our territory since 
1920 is shown in the following tabulation: 


IT ics ne a tS sa io a Sa a Da ws a 10.16c. per kilowatt hour. 
Es 558 Bball oh eee end nee aie eee 9c. per kilowatt hour. 
eee 7.92c. per kilowatt hour. 
nS re ae eres 6.5 c. per kilowatt hour. 
I Si i arab as in acd ts bh ae Ie ee 5.6 c. per kilowatt hour. 


GENERAL. 

The volume of business in your company’s territory shows 
substantial increase over 1926 in nearly all lines of ac- 
tivity. Industrial production has been large, wholesale and 
retail trade has been good and labor well employed. Agri- 
cultural sections report production above normal and good 
price levels. In general, urban population and the indus- 
tries and commercial activities in which they are involved 
have prospered and on the whole, the general impression 
was a year of full employment, good wages and favorable 
credit which permitted broad participation in a period of 
generally high business activity. The wide distribution, 
even more than the volume, of the public’s purchasing power 
indicates sound underlying conditions and justifies the ex- 
pectation that business will continue at good levels during 
1928. 

The company commands a strong financial position in the 
credit market and enjoys the confidence and support of the 
publie in its territory. Physical properties are in excellent 
condition, covered by insurance against fire, earthquake, 
casualty and other contingencies and proper provision has 
been made for depreciation and replacements. 

Manifesting the same splendid spirit of loyalty, effi- 
ciency and enthusiasm characteristic of it in the past, the 
organization personnel has been an important factor in the 
achievements of the year. 

By order of the Board of Directors. 


JOHN B. MILLER, President. 
AUDITOR’S CERTIFICATE. 


ARTHUR ANDERSEN & CO. 
Certified Public Accountants. 
810 South Flower Street, Los Angeles. 

We have examined the books and accounts of SOUTHERN 
CALIFORNIA EDISON COMPANY for the year ended 
December 31, 1927. We did not examine the books and ac- 
counts of its owned and controlled companies but were fur- 
nished with balance sheets and income accounts covering 
the period under review. 

On the foregoing basis we certify that, in our opinion, the 
attached balance sheet and income and surplus accounts 
fairly present the financial position of the company at De- 
cember 31, 1927 and the results from operations for the 
year ended that date. 

ARTHUR ANDERSEN & CO. 


February 10, 1928. 
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SOUTHERN CALIFORNIA EDISON COMPANY 


INCOME ACCOUNT AND SUMMARY OF 


SURPLUS ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1927. 


INCOME ACCOUNT. 





Gross Earnings— 
Operating Revenues— 


a, SE See Se ee ee eS eee Cree $11,452,835.46 
og, BEETS ES GES SE EAL ela 18,600,662 .97 
Cie ee a. 8 ee ae $30 ,053 498.43 
Non-operating and Miscellaneous Revenues (net)_____._--_- 547,138.39 
een COONS ORM rie oo ais 2 55 oie ewdncncsacan $30 ,600 636.82 
Operating Expensea and Taxes: 
a eh al a andi chee vies enti $5 656,925.48 
EL. tk. cwawlowdd Deka be duutaxe 1,251,773.15 
PKs £.a Pee cabal ke Whee Odeo we 3,076,251.82 





9,984,950.45 
Net Earnings before Depreciation-_-_._._....------ $20,615,686 .37 





Interest Deductions: 
Interest on Funded Debt...............-- $6,890,611.08 
ee 175,323.73 
Amortization of Bond Discount and Expense 520,607.91 


$7 ,586 542.72 


Less—Amount charged to Construction - -.-- 1,761,635.59 


5,824,907.13 

Surplus Net Income before Depreciation. _~__...-.--- $14,790,779.24 
FEOUMECR TOE EIODC CCIE SS 6 5.4.0 cdncadccacatsccidecoscans 3,731,086.33 
DRIAIS COrt rs OP ee be maths acdanctiassud $11,059,692.91 








SUMMARY OF SURPLUS ACCOUNT. 





pO ee eee es Pe $3 500,922.85 
Balance of Net Income Carried to Surplus, 
Year Ended December 31,1927 ,as above_ _ _$11,059,692.91 
Less—Sundry Surplus Items (net)......--.- 508 ,521.46 10.551,171.4 
—_———— 10 551,17 


$14,052 ,094.3 








Deduct—Dividends: 


Rc ee SO 2 cd, ne oh as co déneemn wee 
ep re ee 


$4,760,549.00 
3,944,294.42 
—————_ 8 704, 843 .42 


Balance, December 31, 1927, per Balance Sheet ___-__- $5,347,250.88 








BALANCE SHEET. 





ASSETS. 
Capital Assets: 
Piant and Properties... ............s--< $269 ,673 ,941.17 
Investments in and Advances to Owned 
and Controlled Companies_-____._-_-- 6,265,779.21 
eg BO ee ee ere 4,368.80 
$275, ost. 089.18 


1,919.58 





Special Deposits Hands of Trustees________.___._-_--- 
Unamortized Discount, Premium and Expense: 
Bond Discount and Expense in Process of 

PO. ee eee ee $1 
Stock Discount and Premium (net) ----- 


2,595 ,172.50 
1,906 ,344.11 
14,501,516.61 





Deferred Charges and Prepaid Accounts: 


IIIS 0 i al twin ce imei co as oe te $207 ,064.27 
Undistributed Clearing Accounts_—_---.-- 1,045 ,355.07 
Sundry Unadjusted Items_____.------- 1,107 ,132.81 


2,359,552 .15 





Due on Subscriptions to Capital Stock: 





Officials and Employees__.._....__---- $2,401 435.59 
cc , Sea eS a ae ee ee 1,550.756.60 
3,952,192.19 
Current Assets: 
Cash in Banks and on Hand_________--- $3,273 599.00 
Ook ee eee 1,750,000.00 
Fa tS ole anim ws wets cee 167,120.00 
Accounts and Notes Re- 
eR $2,799 ,794.27 


Less—Reserve for Uncol- 

lectible Accounts_-__----_-- 67 ,651.59 
————__ 2,732,142.68 

Materials and Supplies. _______._------ 


4,925,856 .35 





12,848 ,718.03 





$309 ,837 ,987 .74 








LIABILITIES, 
Capital Stock: 
Issued and Outstanding— 


Original Preferred—5% Cumulative 
Me ee ae ne eae ty 060 ,000 .00 
Preferred—Series A—7 % Cumulative. 5,562 ,500.00 


Preferred—Series B—6% Cumulative_ 
Preferred—SeriesC—5 % % Cumulative 
eee eer $60 ,071,800.00 
Less—Controlled 
through Ownership 
of Stock of Pacific 
Light and Power 


Corporation—_.__- 10,836 628.00 


47°660. 650.00 
10,718,175.00 


49 235,172.00 





$137,176 ,497.00 
$2. 523, 1h 00 
175.00 
> ,080,025.00 


Subscribed for but Unissued— 
Preferred—Public 
Preferred—Officials and Employees. -- 
Common—Officials and Employees. _ _ 





6 422,475.00 
$143 598,972.00 





Funded Debt: 
Southern California Edison Company— 
Refunding Mortgage Gold Bonds— 





Series of 5s due July 1,1951___---_-- $55,000,000.00 - 
Series of 5s due September 1,1952_. 30,000,000.00 
Seven Per Cent Gold Debenture Bonds 
due serially to January 15, 1928___- 974,000.00 
General and Refunding Mortgage Gold 
Bonds due February 1, 1944— 
Paying 5% eee eee 10,000 ,000.00 
Paying 5% % Interest_____._-.-- 10,225 ,000.00 
General Mortgage 5% Thirty Year 
Gold Bonds due November 1,1939_. 13,360,000.00 
SS. | eae ae 15,412,700.00 
134,971,700.00 


Deferred Liabilities: 


Consumers’ Advances for Construction.. $1,409,930.95 





Consumers’ Deposits. ...........-.--- 374,398.34 
1,784,329 .29 
Current Liabilities: 
DN one bee a $3 ,695 600.36 
Dividends Payable. .....-..--..-.---. 180,126.66 





3,875,727 .02 
Accrued Liabilities: 


BS ee $1,137 ,641.08 








fl, — i 3,494,528.63 
4,632,169.71 
Reserves: 
oe ee ea ee a eee $14,684,890.84 
I 6 iele sues teehee aoe 942,948.00 
15,627 838.84 
I 5 bo ncn eateinn sd wees need maeie 5,347 ,250.88 





$309 837 987.74 














CURRENT NOTICES, 





—A new and enlarged edition of ‘‘MacGregor’s Book of Bank Adver- 
tising’’ has just been issued from the press of the Bankers Publishing Co., 
New York. The author, T. D. MacGregor, for the last eleven years has 
been Vice-President of Edwin Bird Wilson, Inc., financial advertising 
agency, New York, Chicago and Atlanta. Author of ‘“‘The Book of 
Thrift’’ and ‘“‘The New Business Department.”’ 

Undoubtedly Mr. MacGregor has written more bank advertisements 
than any other person and more about the subject of financial advertising, 
and nobody has written more to the point. Besides his several books Mr. 
MacGregor for years has conducted departments of bank advertising in 
leading banking journals, including ‘‘The Bankers Magazine’’, ‘‘The 
Burroughs Clearing House’’ and ‘‘Polk’s Bankers Review.’’ His style is 
interesting, convincing, at times witty as in his dedication of ‘‘The Book 
of Thrift’’—‘‘ Dedicated to my Mother who did wonders on a small income, 
and to my Wife who wonders what she would do with a large one.’’ 


—E.H. Rollins & Sons celebrated the 35th anniversary of the establish- 
ment of their San Francisco office by moving into their new offices in the 
tower of the new Russ Bldg., San Francisco, where they will occupy the 
30th and 31st floors. In keeping with the New England origin of E. H 
Rollins & Sons, 52 years ago, the architect has designed these San Francisco 
offices in the simple colonial style. Holding in high regard the New England 
ideals of its founders, this investment bond house is now established in 49 
American cities, and several foreign countries, and is strongly identified 
with the life and development of California. 


—Baker, Simonds & Co., Inc., have opened an office in the First National 
Bank Blidg., Pittsburgh, under the management of R. H. Macdonald, 
formerly a major in the British regular army, and who has been associated 
with the Detroit office of Baker, Simonds & Co., Inc., for the past 2 years. 


—McGowen, Cassady & White, Chicago, announce the appointment of 
James M. Peticolas (who formerly was associated with George H. Burr & 
Co.), as Vice-President in charge of new business, to take effect March 15. 

—MckKinley & Co., members of the New York Stock Exchange, 44 Wall 
St., 
Manager. 


New York, announce the appointment of Ralph E. Westervelt as Sales 
Mr. Westervelt has been associated with them for many years. 








—Dillon, Read Corporation have recently announced the opening of an 
office in Paris at 39 rue Cambon and another office of the same company 
will probably be opened in London in the near future. The company was 
organized with broad powers to conduct a general investment business as 
well as commercial banking. It is understood that its principal field of 
operations will be in England and on the Continent. Dillon, Read & Co., 
New York, will continue to carry on their business as heretofore in Europe 
and Dillon Read Corporation will enter certain fields of activity not here- 
tofore engaged in by Dillon, Read & Co. 


—F. B. Keech & Co. announce the opening of a branch office in the 
Ritz-Carlton Hotel, Philadelphia, which will be in charge of William 
Andrew Quigley with whom deBenneville Bell will be associated. 

—Announcement has recently been made in Atlanta, Ga., of the change 
in the name of the investment firm of King-Blackburn Co. to Blackburn, 
Stout Co. and the removal of their offices to 5614 North Broad St. 

—Lilley, Blizzard & Co., Philadelphia, are issuing for free distribution 
their regular quarterly booklet containing the bid and asked prices of over 
2,000 issues of unlisted public utility and industrial bonds. 


S. Weinberg & Co., 2 Rector St., N. Y., are issuing for distribution to 
investors a special circular regarding the Capital City Surety Co., con- 
taining history, growth and prospects of the company. 

—J. Roy Prosser & Co., 52 William St., N. Y. City, have issued the 
March issue of their Over-the-Counter Quotation Bulletin, containing an 
analysis of the Great American Insurance Co. 

—William C. Giddings and Charles R. Hammerslough announce the 
formation of William C. Giddings & Co. + spec ialize in Bank and Insurance 
Stocks, with office at 50 Broadway, N. . City. 

—Price & Co., 60 Broadway, N. Y., ve prepared a phamphlet, setting 
forth some Federal Court decisions which establish precedents for the Inter- 
borough Rapid Transit increase fare case. 

—Taylor, Ewart & Co., Inc., announce the removal of their Philadelphia 
office to Room 2001 Packard Building. The office is in charge of L. Paul 
Close, resident manager. 

—Orton, Kent & Co., 60 Broad St., N. Y. City, have issued for distribu- 
tion their market letter containing a discussion on Oonsolidated Cigar 
and Packard Motor. 
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ALLIS-CHALMERS MANUFACTURING COMPANY 








FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1927. 





Milwaukee, Wis., March 10 1928. 
To the Stockholders: 

On behalf of the Board of Directors, there is submitted 
herewith the annual report of Allis-Cha'mers Manufacturing 
Company for the fiscal year ended December 31 1927 
together with Comparative Income Account for 1927 an 
1926 and Consolidated Balance Sheet as at December 31 1927. 


COMPARATIVE INCOME ACCOUNT. 


1927. 1926. 
SIS cc citmacksren eosin tnenseaseewn $33 352,252.42 $30,682,542.76 
Cost of Sales, including Depreciation, Devel- 


opment, Selling, Publicity and Adminis- 














CNET SO MOE nas ev onvonssssstssbase 29,883,104.12 27,186,126.06 
PY ae] Dt bmaprivuenascncetneee $3 469,148.30 $3,496,416.70 
-—Other Income: 
Interest, Discounts, Royalties, Commis- 
HUE, Cbs ccbcecece scnsuccdssusges 718,405.40 720 474.87 
pant FRO cnnvcdncescee c0s6bendees $4,187,553.70 $4,216,891.57 
‘uct— 
Debenture Interest, Discount, etc.....-- SUG SeCiL = =—«_ sas a beens 
Provision for Federal Income Taxes and 
sdebosecs stebsnonvande 511,250.90 620 000.00 
$1,005,081.01 $620,000.00 
Net Income, carried to Surplus. ......--- $3,182,472.469 $3,596,891.57 











ALLIS-CHALMERS MANUFACTURING COMPANY. 
CONSOLIDA: ED BALANCE £HEET AS AT DECEMBER 31 1927. 


ASSETS. 
Current and Working Assets— 
Cash i d 


Se  ,. sc ccnavosncenece $3,043 241.47 
Sundry Marketable Securities. ........-..--- 2,793,710.72 
Accounts and Notes Receivable. .......--.-- 7 554,994.22 
Inventories of Work in Process, Manufac- 

tured Stock, Materials and Supplies-_.-.--- 12,799,284.64 


$26,191,231.05 


Property— 
Factory Sites, Buildings, Machinery, Equip- 

ment, Patents, Patterns, Drawings and 

_ » ieee a $44,898,159.80 
Deduct—Reserve for Depreciation of Build- 








ings, Machinery and Equipment-_-_-.--..---- 10,732,221.60 
34,165,938.20 
Other Assets— 
Land Sales Contracts, Outside Real Estate and 
Property not required for manufacturing 
SL. Dicbh an beid bona s upee i mae $1,141,.806.89 
Discount on Debentures__....-...--------- 560,000.00 
Unexpired Insurance, ete___-_..-.--------- 55,344.88 


1,757,151.77 
$62.114,321.02 
= 





LIABILITIES. 
Current Liabiltlies— 


Accounts Payable and Pay Rolls..---..---- $1,500 ,126.32 
Advances received on Contracts__....._-.--- 773,030.47 
Reserve for Erection and Completion of 

ES os orn Satu nuttin diamamcee kine 858 320.85 
I UN i i i cs sgh see sa abd tke eso pk 1,273 694.51 
First Mortgage 6% Bonds of Pittsburgh 

OE oi er on cnwsnnces me ows 30,000.00 
Debenture Interest Acerued___._._.._----- 125,000.00 
Common stock Dividend payable Febru- 

ary 15 1928_--_-. EEE Ei EE 390 000.00 

———————. $4, 950,172.15 


Reserves— 
General Contingencies. ............_..---- $1,178,765.42 
Employers’ Liabillty for Accident Compen- 
Di cona cnarbnbauabntsacwaenacLeees 434,783.11 
—_——————__ 1,610 548.53 
Funded D 


bt— 
Ten-Year 5% Gold Debentures due May 1 1937_--_-------- 15,000 ,000 .00 
pital Stock— 


DU sist oceeoctbonsun $15,155,140.90 
come for year ended Decem- 
3,182,472.69 


$18,337 613.59 
Deduct—Dividends declared ---$2,134,013.25 
erred S 


Premium on Pref 
retired July 1 1927_-.-.-.--- 


plus— 

Balance ning of 

Add—Net 
ber 31 1927 


3,784,013 .25 
14,553 ,600.34 


$62,114,321.02 











INCOME ACCOUNT. 


The net income for the F cc 1927 (including that of the 
Pittsburgh Transformer Company from May Ist), after 
aging for Federal taxes and all other charges, was 
182,472.69 compared with $3,596,891.57 the preceding 
year, which was equivalent, after allowing for two preferred 
dividends, to $10.02 per share on the common stock as com- 
pared with $9.48 in 1926. Sales billed and net income by 
quarters for the past two years compare as follows: 


1927 
Sales Billed. Net Income. 





192 
Sales Billed. Net Income. 


First artver $7,906,355.75 $850,163.01 $7,328,018.01 828,401.45 
SecondQuarter 8,666,873.76 831,987.32 7,354,067.39 $358 157 76 
Third arter 8.479,653.44 776,709.26 7,811,853.78 925,661.67 
FourthQuarter §8,299,369.47 723,613.10 8,188,603.58 1,016,670.69 





$33 352,252.42 $3 182,472.69 $30 ,682,542.76 $3,596.891.57 





In the first two quarters of 1927 income was applicable 
to both preferred and common dividends, whereas in the 
last two quarters, with the redemption of the preferred 
stock, there was a fixed charge for debenture interest, which 
accounts for the apparent decrease. The income accord- 
ingly, in the latter quarters, accrued wholly for the benefit 
of the common shares. 

During the year 1927 there was expended for standard 
development and charged off the sum of $553,930.75. 





Expenditures for maintenance and general upkeep of build- 
ings, machinery and equipment aggregated $1,258,682.64. 
The reserve set aside for depreciation of buildings, machinery 
and equipment amounted to $701,053.83. 

Current inventories of work in process, manufactured 
stock, materials and supplies were carefully reviewed by the 
standing Inventory Committee and conservatively valued at 
$12,799 ,284.64. Accounts and notes receivable amounting 
to $7,554,994.22 were investigated and all bad or doubtful 
items disposed of prior to closing. 


ISSUANCEZOFZDEBENTURES AND REDEMPTION 
OFgPREFERRED STOCK. 

In May an issue of fifteen million dollars of ten-year five 
per cent gold debentures was sold, the proceeds of which 
were applied toward the redemption on July 1 1927 of the 
entire issue of sixteen million five hundred thousand dollars 
of seven per cent preferred stock, thus resulting in a sub- 
stantial annual saving to the Company. 


DIVIDENDS. 
Two quarterly dividends of 134% each were paid on the 
prefe stock (prior to its retirement July 1) and four 
amy | dividends of 14% each on the common stock; 
the total disbusements on this account being $2,134,013.25. 


SECURITIES. 


As at December 31 1927 the Company owned the following 
securities, which, in the aggregate, represented values lower 
than the market: 

Sundry State, County and Municipal Bonds__._.....-_---- $689 ,095.52 
Railroad, Public Utility and Industrial Bonds and Stocks... 2,104,615.20 


$2,793 710.72 


PLANT AND WORKING CAPITAL. 


The capital expenditures during the year for additions to 
buildings, new machinery, sundry equipment, etc., less 
credits applied on account of sales and machinery scrapped, 
were $436,116.21. . 

The working capital as at December 31 1927, comprising 
cash, marketable securities, accounts receivable and current 
inventories, less accounts payable, pay rolls, taxes, dividends 
and other current obligations, amounted to $21,241,058.90 
compared with $27,289,820.14 the year before, a net shrink- 
age of $6,048,761.24, which was brought about by retire- 
ment of the preferred stock and acquisition of the Pittsburgh 
Transformer Company. 


UNFILLED ORDERS AND BOOKINGS. 

The unfilled orders at the close of 1927 were $10,013,- 
114.05, compared with $11,634,711.71 on December 31 1926. 
The bookings of new business during 1927 totaled $30,651,- 
807.98, contrasted with $32,170,181.73 in 1926, a decrease 


of 4.72%. 
STOCKHOLDERS. 


At the close of the year there were of record 3,594 holders 
of common stock compared with 2,964 holders of such stock 


the previous year. 
DEVELOPMENT. 


Development work carried on during the year has been 
directed toward the extension and improvement of the Com- 
pany’s standard lines of manufacture. : 

The development of Allis-Chalmers Reyrolle Electric 
Switchgear has been continued and a number of large instal- 
lations are now in satisfactory operation. As the unusual 
merits of this gear become better known to the industry the 
orders increase in volume. ; 

Transformer development has prgeenee along the line 
of improvements in mechanical and electrical details and the 
building of still larger sizes and higher voltages. Orders 
ah gg included many transformers in sizes up to 30,000 

Four 3,250 K.W., 250-volt rotary converters were devel- 
oped, built and placed in successful operation, which are the 
largest rotaries the Company has thus far manufactured. 

A number of large motors and motor-generator sets for 
steel mills and mining hoists, synchronous condensers, engine 
and water-wheel driven generators were developed. 

Considerable advance hee been made in the use of welded 
steel construction instead of cast iron and steel, which is 
expected to reduce the investment in patterns. 

An ultra-speed planer drive was developed which has 
attracted the attention of many representative machine 
tool users. ‘ 

Special motors have been developed for oil well pumping 
service and steps taken to market them in the oil fields. 

A complete line of Across-the-Line starting motors has 
be developed, also a line of vertical motors for attrition 
mills. 

The four 54,000 horse power turbine units for the Susque- 
hanna Power Company at Conowingo, Maryland, have been 
erected ‘and the initial unit placed in operation. One of the 





unusually large 27 ft. diameter butterfly valves was tested 
in place and found to properly function. 
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The eight 13,500 horse ower single runner, vertical shaft, 
hydraulic turbines operating under a head of 35 ft. for the 
Louisville Gas and Electric Company have all been put into 
successful operation at Louisville, Tentaekey, 

Some valuable experimental work in impulse water wheels 
has been completed during the year in connection with the 
contract from the Southern California Edison Company 
covering a 56,000 horse power impulse water wheel. 

A new line of centrifugal stock pumps for paper mills has 
been developed and has resulted in several orders. 

Official test of the 50,000 K.W. (80,000 B.H.P.) steam 
turbine unit which was placed in operation during the year 
has shown considerably better economy than was guaran- 
teed, and the unit has a good service record. 

The design of steam turbine units in sizes ranging from 
15,000 K.W. to 35,000 K.W. has been modified to conform 
with the exacting requirements of higher steam pressures 
and steam temperatures now prevailing. 

The line of automatic extraction and mixed pressure steam 
turbines has been extended and improved to conform with 
the changing operating conditions demanded. 

An order for eight vertical condensers to condense the 
steam of a 208,000 K.W. steam turbine unit is the largest 
contract ever placed for condensing apparatus in a single 
unit. This equipment is now in process of manufacture. 

Two 6,600 K.W. maximum rated gas engine-clectric units 
are now in process of manufacture for one of the large steel 
companies. These engines will be of sixty-five per cent 
greater capacity than the Company’s largest previous units 
and twenty-three per cent larger than the largest existing 
engine in this country or in “ye The weight of these 
units will be about 1,830 tons each. 

Two sizes of gyratory crushers of heavy design, for espe- 
cially severe service, were developed and placed in successful 
te a with the result that repeat orders have been re- 
ceived. 

In the cement machinery line additional sizes of improved 
carrying and driving mechanisms have been developed for 
rotary kilns and coolers of the larger sizes. 

Several large compeb mills were placed in operation, one 
of these driven by a 1,500 horse power motor being the 
largest grinding unit in the world. During the latter part 
of the year a large compeb mill was sold having several 
improved features, some of these features having been cov- 
ered by patents. 

Three electr.cally operated mine hoists were constructed 
on one order, all of which were balanced, single drum type 
with cast steel drums 12-inch diameter, air operated brakes 
and complete safety features, having a capacity of 51,750 
Ibs., 31,680 Ibs. and 27,650 lbs. rope pull, respectively. 
Two other large electrically operated hoists were built 
having 24,580 lbs. and 16,000 lbs. rope pull. 

A concentration plant for tin ores was built for shipment 
to Bolivia. Equipment for a barytes washing and con- 
centration plant having a capacity of 150 tons input per 
hour was constructed. ' 

The development of pumps for handling extremely hot 
oil under high pressures and high speed centrifugal separators 

been carried on, also further development work in con- 
nection with hydraulic casting cleaning apparatus. 

The transfer of Nordyke and Marmon Company’s flour 
mill business from Indianapolis to Milwaukee was com- 
pleted and the work organized for the manufacture and sale 
of the Nordyke machinery from the Milwaukee plant. 

The Saw Mill Division designed and built a complete plant 
for the re-manufacture and automatic handling of lumber 
for doors and sash. 

Efforts of the Transmission Division were largely centered 
on further development of the Allis-Chalmers Texrope drive 
and an increasing number of manufacturers adopted this 
drive as standard with their machines in various lines, in- 


cluding grinders and other machine tools, fans, electric re- 
frigerators and air compressors. Many drives of large 
horse power were placed in successful operation, running 
pulp mill beaters, mine fans and electric generators. 

During the year the Tractor Division made a number of 
improvements in its products. New sales connections have 
been made in Australia, South Africa and in territories not 
previously covered. The sales organization in the domestie 
market has also been materially strengthened. 


IN MEMORIAM. 


It is with deep regret that announcement is made that 
Mr. Charles F. Pfister, who had served as a Director of the 
Company and a member of the Executive Committee for a 
number of years, died on November 12 1927. His loyalty, 
hearty co-operation and constructive advice to the Company 
were unfailing, and his loss is greatly deplored. 


GENERAL. 


In May 1927 the Company purchased the Pittsburgh 
Transformer Company, whose products are well known and 
highly regarded in the electrical industry, thus giving ita 
complete line of transformers covering all voltages, sizes and 
types. The plant, located in the City of Pittsburgh, has 
exceptional facilities for the manufacture of transformers. 

A satisfactory settlement’ of the claim for additional taxes 
was concluded with the Government during the year. All 
prior years taxes have accordingly been adjusted to 1925 
inclusive. ; 

The books and accounts have been examined by Price, 
Waterhouse & Company, Public Accountants, and their 
Certificate is appended hereto. 

The annual meeting of the Company will be held at its 
principal office in Wilmington, Delaware, at 12 o’clock noon, 
on May 3 1928. 

The Board of Directors desires to acknowledge its appre- 
ciation of the efficient services rendered by the officers and 
personnel of the Company throughout the year. 


OTTO H. FALK, President. 
By order of the Board of Directors. 
Milwaukee, March 7 1928. 


PRICE, WATERHOUSE & GO., 
First Wisconsin National Bank Building. 
To the Directors of the Allis-Chalmers Manufacturing Com- 
pany, Milwaukee, Wis. 

We have examined the books and accounts of the Allis- 
Chalmers Manufacturing hres ea for the year ending De- 
cember 31 1927, and the attached Balance Sheet as of that 
date and relative Income Account have been prepared 
therefrom. 

We have satisfied ourselves as to the propriety of the 
charges to property account during the year and that ade- 
quate provision has been made for depreciation. All ex- 

nditures incurred for experimental and development work 

ave been charged off. 

The inventories of work in process, manufactured stock, 
materials and supplies, as certified by the responsible of- 
ficials, have been valued at cost or market or estimated 
realizable prices, whichever were the lowest. 

We have verified the cash and securities by inspection or 
by certificates obtained from the depositaries, or other satis- 
factory evidence, and, so far as could be determined, full 
provision has been made for bad and doubtful receivables 
and for all ascertainable liabilities. 

We certify that the Balance Sheet and relative Income 
Account are properly drawn up and, in our opinion, fairly 
set forth the financial position of the company as of Decem- 
ber 31 1927 and the result of the operations for the year. 








PRICE WATERHOUSE & CO. 





CURRENT NOTICES. 





—Detailed plans for the 24th Annual Oonvention of the International 
Advertising Association, to be held in Detroit July 8 to 12, are rapidly 
crystallizing, it is reported by the Detroit Convention Board. In addition 
to strong delegations from almost every advertising club in the U. §8., 
Oanada, the British Isles, France, Germany and various other European 
countries will have excellent representation. The First International Ad- 
vertising Exposition, which is this year a key stone in the entire project, 
now has more than two-thirds of the 350 booths allotted The exhibits will 
be truly international in character, with Canada, Great Britain, and other 
nations participating. New York exhibitors alone will occupy more than 
50 booths: Chicago, New Orleans, Denver, Milwaukee, Cincinnati and Cana- 
dian Advertising Clubs and those of practically every city in the U. S. are 
all holding units of space ranging from 3 to 18 booths. It has been ar- 
ranged that interesting phases of the convention and exposition will be 
broadcast throughout the U. 8. and Canada by the National Broadcasting 
Co., while motion pictures will be made of outstanding features of the 
gathering, for screening before advertising clubs of America and Europe. 


—G. L. Ohrstrom & Co., Inc., 44 Wall St., N. Y., have prepared for 
distribution on request a new catalog calling attention to ‘10 sound secur- 
ities of nationally known utilities, available to yield 6 and 64%.” The 
securities described are cumulative preferred stocks of Federal Water 
Service Corp., 
sidiaries, Oklahoma Natural Gas Corp., cumulative preferred, and sinking 
fund gold debentures of American National Gas Corp. 


—tThe firm of Philipson & Co., investment securities dealers at Utica, 


R. A. Kenney has taken over the 
Max 


N. Y., was dissolved as of March 1. 
business and will continue under the firm name of Kenney & Co. 


Philipson, former owner of Philipson & Co., has become connected with 
the bond department of the Bank of United Staces, New York City. 








and Peoples Light & Power Corp., and some of their sub- 


—Although organized in Boston in 1901, the Gillette Safety Razor Co. 
did not commence to expand impressively until 10 years later, according 
to an anaysis issued by Stern, Kenpner & Co., members New York Stock 
Exchange, 50 Broadway, N. Y. From this date, however, the company 
has never failed to increase net earnings annually, the total increase amoount- 
ing to more than 1400%. In 1911, the company reported net earnings of 
$933,629, equal to 47c. a share on the basis of the present capitalization, 
as compared with net earnings of $14,580,902, or $7.29 a share earned by 
the company in 1927. The company’s common stock was placed on a 
regular quarterly basis of $1.25 in January of this year. Previously the 
company had paid $1 a share and 12'4c. extra. The review further states 
that ‘‘in addition to the company’s success, in America, its foreign business 
shows consistent growth. This field is largely handled through hte inter- 
mediary of wholly owned foreign subsidiaries. With the reversion of the 
of the majority of currencies of European nations to a gold basis, it is felt 
that the increase in the company’s overseas sales will be facilitated.”’ 


—Curtis & Sanger have prepared a two year comparison of insurance 
stocks, showing figures for the years ending Dec. 31 1926 and 1927. They 
have also prepared a 1928 year book of New York bank stocks giving a 
10-year analysis of the leading institutions, together with a review of the 
banks chartered in the city during 1927. 


—The sixth office of the Detroit Co., Inc., has been opened in Los 
Angeles, Calif., according to an announcement made by the Detroit Trust 
Co., with which the Detroit Co. is affiliated. Rodney M. Bliss, formerly 
Sales Manager of Stevenson, Perry, Stacy & Co., of Chicago, is Manager 
of the new Los Angeles office. 


—Herbert W. Knoblauch & Co., specialists in securities of financial in- 
stitutions, 111 Broadway, N. Y., have prepared for distribution a ‘‘Sta- 
tistical Portrait of New York City National Banks, Trust Companies and 
State Banks,”’ in which a comparison of ‘he years ending Dec. 31 1926 
and 1927 is made. 
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BUSINESS ACTIVITY.” 


Friday Night, March 16, 1928. 


COFFEE on the spot was quiet with Rio 7s at one time 
16%%c. and Santos 4s, 2234 to 23144. Cost and freight offers 
from Brazil on the 10th inst. were without marked change. 
Santos Bourbon 3-4s were here at 23.15c.; 4-5s at 22c., and 
Fg at 2134c.; 3-5s part, part at 22.15¢.; 3-4s at 2234¢c. Stocks 
in Sao Paulo interior warehouses and railways on Feb. 29, 
according to the Institute De Cafe do Sao Paulo (including 
Minas Geraes), were 13,211,000 bags against 13,354,000 on 
Jan. 31, and 4,624,000 last year. The visible supply of the 
world on March 1 was put at 4,792,414 bags against 4,385,000 
last year. Mild was dull and weaker later. Brazilian was 
very dull. The steamer ‘‘The Angeles’’, it is stated, has 
landed 20,500 bags of Brazilian coffee at Baltimore, which 
has been delivered for consumption and does not appear in 
the figures of visible supplies for the United States. The 
arrivals of mild coffee so far this month have amounted to 
159,824 bags and the deliveries to 114,992 bags atjall United 
States ports. The stock of mild in the United States on 
March 12 was 314,872 bags against 258,761 bags a week 
ago, and 332,037 bags at this time last year. 

On the 12th inst. early cost-and-freight offers from Brazil 
were generally unchanged and firm. For prompt shipment 
Santos Bourbon 3s were quoted at 23.15 to 23.85c.; 3-4s at 
22.95 to 23.55e.; 3-5s at 22.10 to 23.30c.; 4-5s at 21.60 to 
22.30¢.; 5s at 21.15 to 21.85c.; 5-68 at 21 to 21.60c.; 6s at 
21.30c.; 6-7s at 19.20 to 1934e.; 7-8s at 19.10¢.; part Bourbon 
2-3s at 24.05 to 24 4ce.; 3-4s at 2214 to 22%%4¢.; 3-5s at 22.15 
to 23.45c.; 4-5s at 21.90 to 22 \4c.; peaberry 2-3s at 22.55c.; 
5s at 22 to 22.45c.; 4-5s at 2114 to 21.80c.; 5-6s at 21.60c.; 
Rio 7s at 15.90¢.; 7-8s at 15.30e.; Victoria 7-8s at 14.70c. 
On the 15th inst. cost-and-freight offers were lower. For 
prompt shipment early offers included Bourbon 3s at 23.60c.; 
3-4s at 221% to 22.60c.; 3-5s at 2134 to 22.40c.; 4-5s at 21.35 
to 21.90c.; 5s at 21.60c.; 5-6s at 20.60 to 21.15¢.; part Bour- 
bon 2-3s at 24.50c.; 3-4s at 2234c.; 3-5s at 21.85 to 22.20c.; 
4-5s at 21.70c.; peaberry 4-5s at 21 34¢.; Bourbon 4s for April- 
June shipment equal were offered by one shipper at 21] 3c. 
The Rio tenders were of 7s at 15c.; 7-8s at 14.65c.; while 
Victoria 7-8s for prompt shipment were quoted at 14.30c. 

Spot trade was dull later at 2214 to . for Santos 4s, 
165% to 1634c. for Rio 7s and 16)%c. for Victoria 7-8s. Milds 
were quoted as follows: Fair to good Cucuta, 2334 to 24\4c¢.; 
Bucaramanga, natural, 24 to 25c.; washed, a7i4 to 284c¢.; 
Honda, 28144 to 2834¢.; Medellin, 29 to 2914c.; Manizales, 
2814 to 2834c.; Surinam, 25 to 26\e.; Ankola, 35 to 39;.; 
Mandheling, 361% to 39c.; Java, 34 to 35¢e.; Robusta washed, 
181% to 1834¢.; Mocha, 271% to 28c.; Harrar, 26 to 26V4c.; 
Nicaragua, washed, 241% to 25c.; Guatemala, prime, 28 to 
28l4c.; Hayti, Trie-a-la-main, 22 to 22%c.; San Domingo, 
washed, 26 to 28ce. Today spot coffee was quoted at 1634c. 
for Rio 7s and 2234 to 23c. for Santos 4s. March cocoa, 
13.45¢e., May 13.60c. at the close today. 

Futures on the 13th inst. declined 3 to 20 points early in 
response to a drop in Rio terminal prices of 300 to 325 reis, 
under scattered liquidation and selling by houses with trade 
and European connections. There were 13 Victoria no- 
tices issued on the 14th and this caused selling of March. 
Some make the statement that the market is artificial. 
Existing prices are called high and very profitable to the 
producing countries. No immediate indications of a ma- 
terial break are perceptible. There is one feature that 
later on may have a bearish effect it is argued, namely the 
present Santos crop. It is of small bean, necessitating an 
unusual amount of separations, in order to make a good 
bean with the result of an aecumulation of low grades. 
This together with reports of a large stock of rain-damaged 
coffee, may be come a depressing factor and even compete 
with Rio and Victoria according to these critics. It is con- 
tended in some quarters that Rio has slightly overstayed 
its market and there was some uneasiness there. Offers 
here were below the March parity. Naturally such coffees 
could not get here in time and therefore figure at least 34e. 
above the May price. Considerable coffee on the way here 
is expected to be tendered, however, on March contract, 
some estimating the quantity at from 5,000 to 35,000 bags, 
in which event the total tenders would foot up about 100,000 
bags. That is larger than had been expected. 

Boston bulls are favored by the Brazilian control. After 
some sales of May against long holdings, bulls bought May 
and December Rio contracts, hedging part of their purchases 
of the later months against sales of the new Santos contracts 
at differences ranging from 570 points to 590 points. The 
Santos contract is called a sustaining factor through the 





severity of its conditions. Bull operations tend to brace the 
Rio market. It is said that whenever Boston buys, prices 
rise and when it ae om buying, prices drop. Some do not 
like a supported market. On the 14th inst. Santos futures 
closed 5 to 22 points lower with sales of 12,750 bags; Rio 
closed 12 to 19 off with sales of 50,250 bags. The issuance 
of 13 Victoria notices and the weakness of Brazil caused 
lower prices. Futures on the 15th inst. ended unchanged to 
14 points higher on Santos with sales of 11,250 bags and 10 
to 15 points up on Rio with sales of 62,000 bags mostly, it 
was said, to Boston interests and mostly September and 
December. Early prices were off on the cables and Euro- 
pean and other selling but Boston interests were credited 
with giving support later and driving in the shorts. 

TODAY Rio futures here closed 7 to 22 points higher with 
sales of 25,000 bags. Notices for 12 Robusta and 14 Victoria 
were issued. Brazilian cables were higher, and so were those 
from the Continent. Santos futures here ended unchanged 
to 25 points higher with sales of 12,000 bags. Final prices 
show a rise for the week on Rio of 5 to 20 points the latter 
on March. Santos ended with May 36 points higher, July 
unchanged and other months upJ10 points. 

Santos coffee prices closed as follows: 


Spot (unofficial(_.....- . oO 21.15@nom.!|September 19.95@ .-.. 

March __ _-21.60@nom. | July__-_-_- 20.40@ ...-|December_19.25@ ---. 
Rio coffee prices closed as follows: 

Spot (unofficial) ___16%% | May ae 14.87@ ....|September 13.87@nom. 

March_...16.20@ ....|July_____- 14.34@ __..{|December_13.60@ -.-- 


SUGAR.—Prompt Cuban raws was quiet early in the week, 
but higher later. Of Porto Rican raw sugars the remaining 
supply sold at 4.46c. delivered, or 2 11-l6c. ¢.&f.; 32,000 
bags Cuba for second half March loading or shipment sold to 
operators at 2 22-32c. ¢c.&f. or 4.49c. delivered. A bullish 
factor on the 12th inst. was the reports from Havana that 
the Sugar Defense Committee at a meeting will advise Presi- 
dent Machado to turn over to the Sugar Export Committee 
the 200,000 tons reserve, but to defer its sale for the present. 
The withdrawal of 200,000 tons from the supply available 
for the United States would of course be of no small im- 
portance. The sale of 50,000 bags of Cuban raw late on the 
12th inst. to an operator at 234¢c. e.&f. is believed to have 
been in connection with an exchange transaction. On the 
13th inst. 2 23-32e. was paid for a time. Operators’ pur- 
chases early in the week were estimated at 100,000 bags of 
Cuba in March shipment positions at 234e. Refiners bought 
17,000 bags March shipment at that price; 1,000 tons 
Philippines sold for March-April shipment at 4.50c. c.i.f.; 
3,000 tons Philippines due in about 10 days sold at 4.52c. and 
8,200 tons of Porto Rico for March and early April arrival 
at 4.52c. 

On the 13th inst. 65,000 bags Cuba now loading and for 
prompt shipment sold at 234c. c. i. f.; also 5,000 bags 
prompt Porto Rico at 4.49ce. On the 14th inst. 3,750 tons 
were delivered on contract here. London terminal opened 
unchanged to 34d. lower. Private cables from London 
said later that the terminal market was steady; parcel 
of 96 test sugars sold at 12s. 4144d., otherwise, no interest. 
Refined dull. Cables from Liverpool stated that 1,000 
tons of Perus were offered at 12s. 444d., equal to 2.48c. 
f. o. b. Terminal steady. An operator, it is said, bought 
2,000 tons of Philippines on the 15th inst. for May-June 
shipment at 4.55c. c. i. f., which is equal to 2 25-32c. c. & f. 
for Cuba. For the second half April shipment refiners 
bid it is said 234e. 

On the 15th inst. there were 3,500 tons deivered here 
on contract. Private cables from London on the 15th 
inst. said the market was a shade easier with further sales 
of Perus at 12s. 444d. British refined was up 3d. Others 
were unchanged. Trade was dull. Cables from Liverpool 
said that 500 tons of Perus were done at 12s.444d. Terminal 
was steady with sellers scarce. Receipts at Cuban ports 
for the week were 201,736 tons against 235,161 in the same 
week last year; exports 100,627 tons against 94,731 last 
year; stock (consumption deducted) 912,689 tons against 
976,220 last year; centrals grinding 171 against 176 last year. 
Of the export 52,536 west to Atlantic ports, 10,027 to New 
Orleans, 5,961 to Savannah and 32,103 to Europe. Receipts 
at United States Atlantic ports for the week were 103,788 
tons against 61,903 last week; 56,070 last year and 
62,190 two years ago; meltings 67,000 against 55,000 last 
week and 73,000 last year and 64,000 two years ago; i1m- 
porters’ stocks 209,461 against 185,179 last week, 103,931 
last year and 39,708 two years ago; refiners’ stocks 81,443 
against 68,927 last week, 95,826 last year and 100,901 two 
years ago; total stocks 290,894 against 254,106 last week, 
199,757 last year and 140,609 two years ago. It was re- 
marked that despite the good recovery, the market con- 
tinued to have a firm undertone around top prices and appa- 
rently little other than small recessions can be looked for 
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which it is still believed should be taken advantage of for ! promoted scattered selling and helped to offset the steadiness 


new purchases. 

As some view it, the market, it would seem, is entitled to 
a pause, but whether or not a recession will accompany it, 
is¥problematical, particularly with Cuba likely to let the 
200,000 tons now held in reserve go to foreign countries, 
leaving supplies for the United States at the original 3,300,000 
tons, which would be generally considered as a constructive 
move. Paris cabled: ‘The Amsterdam story that Java has 
proposed to join the Tarafa plan is called an absolute inven- 
tion. Handels Vereinigig, the chief producer, is to build 
another large factory. Latest reports from Europe show 
that outside Czechoslovakia there is no decrease in sowings. 

obably a small increase all round.’’ Some feel that the 
technical position of the market has been impaired by the 
recent advance. London terminal market at 3.15 p. m. on 
the 15th inst. was steady at unchanged to 114d. advance 
from the opening and about 34d. higher to 34d. lower com- 
pared with the previous closing. Here refined was generally 
5.85c. Refined was quiet at 5.70 to 5.75c. on new business 
with withdrawals fair. Later 5.85c. was quoted. 

On the 14th sales were reported of 1,000 tons St. Croix 
for first half April shipment, 6,000 Philippines afloat due 
late this month and early April, 5,750 tons Philippines same 
positions and 2,000 loading March 8 at 4.52c. For May 
shipment 2,000 tons Philippines sold at 4.55¢e. ce. i. f. Two 
cargoes of Cuba were sold at 234c. ec. & f. March shipment. 
Futures closed one to three points lower. Futures on the 
15th inst. closed unchanged to two points higher. Sugar 
interests were ym yore to have bought 150 lots of May. 
The firmness of prompt raws steadied futures. Shorts 
covered. Hedge buying was an influential factor. The 
sales were estimated at 57,000 tons. 

To-day futures closed two to four points higher with sales 
of 52,600 tons. London was firmer at 2.51 f. o. b. San 
Domingo sold there at 2.45 f. 0. b. Seventy-two notices 
were issued here. Prompt raws were selling for April ship- 
ment at 2%c. c. & f. The strength of prompt raws was 
back of the rise in futures. Refined is 5.80 to 5.85¢. Final 
prices show a rise for the week of four to seven points, with 
prompt raws at 234c. an advance for the week of 1-16c. 


Spot (unofficial) - ...234 | July--.-.-.-- 2.85@2.86 | December ---2.98@ -.- 
arch. _.... 2.84@ __.|September_..2.93@ --.-|January_---- 2.88@ _.. 
) ea 2.75@2.76 

LARD on the spot was steady. Prime Western was 12 
to 12.10c. in tierces; Middle Western, 11.60 to 11.70c. in 
tierces c.a.f. New York. Refined Continent, 12 %4ec.; South 
America, 1314c.; Brazil, 144%c. To-day prime Western on 
the spot was quoted at 12.15c.; refined SouthAmerica, 13 4e 
Futures early in the week were 3 to 5 points higher with hogs 
up 10 to 15c. and ribs 8 to 10 points. The forecast indicated 
further rain or snow portending smaller hog receipts. The 
Western receipts on the 12th inst. were 153,500, against 
179,800 a week previously and 98,800 last year. The arrivals 
at Chicago on the 13th inst. were estimated at 35,000 against 
63,000 on the 12th. Liverpool lard was unchanged to 3d 
lower. To-day futures closed 17 to 20 points higher. Com- 
mission houses were buyers. There was also foreign buying. 
The advance in corn wasa factor. Hog receipts have latterly 
declined, even if they are large as compared with last year. 
Hogs were steady or firm. The stock of lard on March 15 
at Chicago showed an increase for the half month of 8,539,000 
lbs. The total is now nearly double that of a year ago; 
that is 60,208 ,000 Ibs. against 30,750,000 a yearago. Yester- 
day New York exported 4,567,000 lbs. Final prices show a 
rise for the week of 15 points. 


DAILY CLOSING los of. LARD FUTURES 7 CHICAGO, 
5 n. 


0 Tues. Wed. urs. Fri. 
March delivery_---.-- 11.32 11.35 


11.37 11.32 11.30 11.50 
May delivery--....-..- 11.60 11.65 11.67 11.67 11.57 11.77 


July delivery_.------- 11.87 11.90 11.97 11.95 11.87 12.05 
PORK steady; Mess $30; family $34 to $35; fat back pork 
$28 to $32. Ribs, Chicago, cash 1lc., basis of 50 to 60 lbs. 
average. Beef firm; Mess $23 to $24; packet $25 to $27; 
family $32 to $34; extra India mess $44 to $45; No. 1 canned 
corned beef, $3.40; No. 2, $6,6 lbs. South America $16.75; 
ickled tongues $55 to $60 per bbl. Cut meats dull; pickled 
ms, 10 to 20 lbs., 1514 to 17c.; bellies, 6 to 12 Ibs., 1714 
to 18l4c.; bellies, clear, dry salted, boxed, 18 to 20 lbs., 
14%c.; 14 to 16 lbs., 14%c. Butter, lower grade to high 
scoring 411% to 504c. Cheese, 2214 to 29\4ce. Eggs, me- 
dium to extra, 2714 to 3lc. 


OILS.—Linseed was firmer at one time with leading crush- 
ers asking 9.9c., although in at least one direction 9.8c., 
it is said, would be accepted. The firmness of flaxseed had 
a bracing effect. There was not much improvement in the 
jobbing demand. For 5 bbls. or more 10.2 to 10.3c. was 
quoted; less than 5 bbls., 10.8 to 10.9c.; tanks, 9¢. Cocoa- 
nut, Manila coast tanks, 83%c.; spot N. Y. tanks, 85c. 
Corn, crude tanks plant low acid, 834¢e. Olive, Den. $1.25 
to $1.40. Chinawood, N. Y. drums ecarlots spot, 14c.; 
Pacific coast spot tanks, 12c. Soya bean coast tanks, 9c. 
Edible corn, 100 bbl. lots, 12c. Lard, prime, 1534c.; extra 
strained winter N. Y., 1234¢e. Cod, Newfoundland, 67c. 
Turpentine, 60144 to 65)4c. Rosin, $8.85 to $11.50. Of 
eottonseed oil the visible supply is 2,137,000 bbls. against 
2,282,000 in January and 2,063,000 bbls. in February last 
year. The consumption of 274,135 bbls. for February was 
about what was expected. The decrease in the visible sup- 

ly as compared with January was disappointing, however. 
he inability of lard to fully maintain an early advance also 








of cotton. Cottonseed oil sales to-day, including switches, 
19,800 bbls. Crude S. E., 81Zc. bid. Prices closed as fol- 
lows: 

ea eee O.008 26ic (OP wcuswe Oe 2s ADR cadeuc 10.184a10.25 
March. ...- 9.60a .-..|June .....- 9.84a 9.95|Sept_----_- 10.27a10.29 
April ...._- 9.60a 9.70|July..-..-- 10.05410.03|Oct ------- 10.25a --.. 


PETROLEUM.—Bulk gasoline was firm. Rumors were 
afloat of an impending advance of \% to 834e. a gallon re- 
finery but 8c. was still quoted by all leading refiners in 
bulk at refineries and 9c. in tank cars delivered to nearby 
trade. Conditions have improved owing to the increased 
demand. The Gulf market reported a better export in- 
quiry. Several bulk sales are said to be under negotiation. 
Kerosene was rather easier. For 61-43 gravity 634c. was 

uoted and for 43-45 water white 7 to 7\%c., but it was said 
that these prices might be shaded to 6% to 6c. respectively. 
Lubricating oils were in better demand both for export and 
domestic account. Pennsylvania products were also in 
better demand. Cylinder oils were more active and firmer. 
Zero cold test oils were steady but quiet. Bunker oil was 
steady at $1.41 % f. a. s. New York and $1.35 at refineries. 
There was a better spot demand. There was a large move- 
ment against standing contracts. Diesel oil was in better 
demand at $2 refineries. The American Oil Co. reduced 
“Amoco”’ gasoline 2c. in Philadelphia to 22c. at service 
stations, to which is added a 5c. State tax. New York 
export prices: Gasoline, cases, cargo lots, U. 8. Motor spec. 
deodorized 23.90c; bulk refinery 8 %c.; Kerosene, cargo lots, 
S. W. cases 16.90c.; bulk 41-43 634¢.; W. W. 150 deg. 
eases 17.90c.; bulk 43-45 7c.; Bunker oil f. a. s. dock $1.41 
Y4c.; f. o. b. refinery $1.35; Diesel oil, Bayonne, bbl. $2 
plus 6c. lighterage; New Orleans prices: Kerosene, prime 
white 5% to 5%e.; water white 6% to 6%c.; Bunker oil, 
Grade C for bunkering $1 to $1.05; cargoes 90 to 95c. 
Service Station owners and jobbers’ prices: U.S. Motor bulk, 
refineries 84c.; tank cars, delivered to nearby trade 9%c.; 
Calif. U. S. Motor at terminal 84c.; U. 8. Motor delivered 
to N. Y. City garages in steel bbls. 17c.; Up-State and New 
England 17c.; Naphtha, V.M.P. deod. steel bbls. 18c. 
Kerosene, water white 43-45 gravity bulk refinery 7c.; 
delivered to nearby trade in tank cars 8c.; water white, 
41-43 gravity bulk refinery 634¢.; 41-43 D delivered to 
nearby trade in tank cars 734¢.; tank wagon to store 15c.; 
furnace oil, bulk refinery 38-42 gravity 534c.; tank wagon 10e. 


Pennsylvania-_-___ 2.80 | Buckeye ......_- 2.3 
poem $ y $ 5 


Eureka 60 
80 | Illinois. .....__-- 1. 


orning......._- 1.55| Bradford.......-. 2 50 
let aa ssa | ore © } Leen 37 deg. 1.30 
Wortham, 40 deg. 1.40| Indiana._....._- 1.32| Plymouth._..._.- 1.23 
oc reek______ b Princeton. ......-. 1.50} Wooster. ......-- -57 
Smackover 24deg. .90| Canadian._..___. 1.95 | Gulf Coastal ‘‘A’’. 1.20 
Corsicana heavy... 1. Panhandle, 44 deg. 1.06 
Oklahoma, Kansas and Texas— Ph DMG, ..nicsvnnenenwenatin $1.33 
CBW occccccocccccconcs 1.40| Big Muddy_..-.-.---------- 1.23 
| a aE See 1.16 née Oreek.....<.........<+ 1. 
52 and above____.__....._-. 2.70 | PO, 6 cwnsescsasodcunias 1.25 
Louisiana and Arkansas— West Texas all deg___._..__-- 0.60 
_. . epee 1.16 | Somerset light_.__.......----- 2.35 
arate em eee eee 1.45 
Spindletop, 35 deg. and up__-_-_ 1.37 


RUBBER.—New York declined on the 12th inst. 150 to 
170 points with sales of 1,860 contracts or 4,650 tons. 
The decline was due to lower prices in London and Singa- 
pore reports of cancellation of orders by factories, can- 
cellations by tire makers and general liquidation. Stocks 
of crude rubber in London changed very little last week and 
were reported as 61,920 on Mar. 10 a decrease of only 58 
tons. A year ago the total was 61,516 tons. Singapore 
after a decline on the 12th inst. of % to 54d. ended on that 
day with March 113d.; April-June 1154d.; July-September 
at 1134d. London dropped on the 12th inst. 34d. to %d. 
and Singapore % to 5d. 

On the 13th inst. New York, after a drop of 110 to 120 
points on weak cables and liquidation, rallied and closed 20 
to 70 points net higher on London advices covering and some 
buying foraturn. Premier Baldwin, it was said, would issue 
a statement on the 14th inst. which would allay the appre- 
hensions of the rubber industry. Rumors, moreover, were 
afloat that the activities of the Civil Research Committee 
would be restricted. These reports had a decided effect. 
Outside prices were 34 to le. higher. Singapore on March 
13 fell 34 to 1d. Dealers’ stocks of crude rubber in Singa- 
pore on Feb. 29 were reported as 19,360 tons, against 22,240 
tons at the end of last January. New York on the 15th inst. 
was active, excited and higher with London much higher 
and reassuring talk from London. New York opened 80 to 
100 points higher but broke 120 to 170 points under renewed 


liquidation. Then pressure suddenly died out and there was 
an almost perpendicular rise of 230 to 260 points from the 
low. London advanced 74d. early, then weakened and closed 


unchanged to 14d. higher, with spot-March 1134d.; April- 
June 11d., July-Sept. 12144d., October-December 124d. 
London cabled on the 15th inst: ‘‘Crude up 34d. to 124d. 
on reports that Prime Minister Baldwin will shortly make 
a statement in the House of Commons regarding amendment 
to rubber restriction plan which will have a favorable effect 
on the commodity.” But London also cabled that it is 
unlikely that Premier Baldwin will make any statement 
regarding the rubber situation until he is in full possession 
of the committee’s report. The inquiry is proceeding as 
rapidly as possible. American consular officers at Singapore, 
Penang, Colombo, Batavia, Surabaya, Medan, London and 
Liverpool who vise invoices on all rubber shipped to the 
United States from Malaya, Ceylon and the Netherland 
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East Indies, and tically all from the United Kingdom, 
report by cable following amounts of rubber invoiced 
during the week ended March 10th, as compared to amounts 
invoiced during three preceding weeks: March 10, 8,801 
long tons; March 8, 7,815; Feb. 25, 8,664; Feb. 18, 8,589 
long tons. ; 

Reports from the Far East were still contradictory. 
Japanese interests in Malaya, it is said, favor the retention 
of restriction in a modified form. Foreign advices say that 
the high prices for rubber in 1925 and 1926 led to the ex- 
tension of planting by native growers in the Dutch Indies 
and that when these new areas begin to bear in 1930 there 
will be an excess of supply over consumption. Some assert 
that were restrictions abolished an increased output of 
120,000 tons yearly might become available Singapore 
cabled: The Rubber Planters Association of Malaya has 
passed a resolution strongly opposing the removal of the 
restriction of rubber exports established by the Stevenson 
plan. The Kuala Lumpur Chamber of Commerce passed a 
resolution saying the solution of the rubber problem lies 
in the complete and effective cooperation of the Dutch 
East Indies and any control not embracing all exports from 
the eastern producing countries will be of little practical 
value to the Malay States. If svch a course is impracticable, 
the resolution declared, the present restriction should be 
continued in a modified form. The Jahore Planters Asso- 
ciation signified that it supported the resolution of the 
Malaya Planters Association.’”?’ The Rubber Association 
of America gave the following monthly statisties. Con- 
sumption 1928, 33,700 tons; January, 34,403, and in Fepru- 
ary last year 30,133. Imports were put at 32,710 in Febru- 
ary against 46,243 in the previous month and 27,410 in 
February last year; stocks on hand in February, 108,940 
tons against 110,244 in January and 91,086 in February 
last year; stocks afloat 43,320 in February, 41,256 in January 
and 42,166 in February last year. 

A petition is in circulation at the Rubber Exchange by 
the members, requesting a ballot on the proposition in mak- 
ing a holiday on ‘Good Friday, April 6 and Saturday, April 7. 

On the 15th inst. New York ended 40 to 90 points off after 
transactions approximating indeed the high reeord of Feb. 9. 
Early prices were higher but later fell 220 to 260 points. 
The sales were 2,507 lots or 6,267 long tons. New York 
closed on the 15th inst. with March 24.50c.; May, 24.80 
to 24.90c.; July, 24.90 to 25e. Mr. Baldwin refused to 
have his hand forced by the rubber dealers of London. 
Outside prices: Smoked sheets, spot and March, 24% to 
24%%c.; April-May-June, 25 to 25\4e.; July-Sept., 25% to 
25 54c.; spot, first latex crepe, 24 34 to 25c.; clean, thin brown 
crepe, 22 to 22\4ce.; speckv brown crepe, 2134 to 22c.; rolled 
brown me 19% to 19%e. No 2 amber, 22% to 23c.; 
No. 3 amber, 22% to 22\%c.; No. 4 amber, 21% to 22c. 
Paras, up-river, fine, sprt, 2244 to 22%c.; course, 17% to 
18¢.; Acre fine, spot, 224% to 22\%e. Brazil, washed dried, 
fine, 324% to3234e.; Caucho Ball-Upper, 16c.; Islands, fine, 
1934c. London cabled that Premier Baldwin is reported to 
have refused to meet a deputation of the rubber trade for the 
purpose of discussing the restriction situation. London 
closed on the 15th inst. as follows: Spot and March, 1134d.; 
April-June, 12d.; July-Sept., 12%d.; Oct.-Dee., 124d. 
Singapore was excited on the 15th and closed with March 
up to 123d. To-day New York ended 40 to 70 points 
higher. London closed %d. higher, on support by a pool. 
Factories did little here. But there was less pressure to 
sell. Sentiment here, however, is mixed. London is the 
pivot on which the price will swing. That is generally con- 
ceded. Final prices show a decline for the week of 10 to 20 
= on March and May with July unchanged and Septem- 
r 30 points nigher. 


HIDES.—A fair business was done in River Plate frigor- 
ifico at prices showing something of an upward tendency. 
The sales included 38,000 Argentine steers at 281% to 28c., 
17,000 Uruguayan steers at 28 9-16c. to 29 1-16c., 1,500 light 
frigorifico steers at 27 3-16c., 5,500 cows at 27 3-16c. to 273%c. 
Russian buyers took a large percentage of these hides. City 

ker hides were steady but quiet. It is said that a car of 
ovember-March native steers sold at 23c. and two of 
February branded hides at 22c. for butts and Colorados. 
Country hides were in rather better demand at steady prices. 
Common dry hides were quiet. Cucutas 37c.; Central 
America, 3214c.; La Guayras, 34c.; Savanillas, 344c.; Santa 
Marta, 33e. New York City calfskins, 5-7s, 2.25c¢.; 7-9s, 
2.85¢.; 9-128, 3.85¢. Packer hides later were reported fairly 
steady as follows: Spready native steers, 26c.; native steers, 
23¢c.; butt brands, 2214c.; Colorados, 22c.; cows, native, 
214c.; bulls, native, 18e. 


OCEAN FREIGHTS.—Rates on upcoast tonnage ad- 
vanced late last week. Later there was a large business 
in time tonnage. Some ease oil rates were lower. Later 
grain rates were lower. 

CHARTERS included sugar from Cuba to U. 


4 j K.-Continent April, 
16s. 6d.; same May, 16s. 3d.; 40,000 qrs. grain St. John to Mediterranean 
Mar. 19-26, 15, 154% and 16c.; lumber, second half April, Gulf to Rosario- 
Santa Fe, 140s. Time: West Indies round, $1.60 prompt; same, $1.15: 
tankers, dirty, oil to Philadelphia, March loading Gulf, 17 4c.; Venezuela- 
Colombia options at 18c.; Tampico, 20c. North Pacific grain Vancouver to 
U. K.-Oontinent, 27s.; Antwerp or Rotterdam, 6d. less; May to U. K.- 
Continent, 27s. 3d.; sugar, Cuba April 20-May 5 to U. K.-Continent, 16s. 
3d.; Cuba and (or) Santo Domingo Mar. 12-20. 17s. 3d.: lumber, Gulf | 
first half April to Rosario and (or) Santa Fe, 137s. 6d., 138s. 9d.; tankers, 
clean, Constanza to U. K.-Oontinent, April ,3s. 3d.; Novorossisk or Batoum 
to Medway, Mar., 12s. 3d.; dirty, Constanza to Havre, Mar., 17s.; Venezue- } 
ja to Boston, April, 21c.; case oil Gulf to China. March-Anril, 25\c.; | 
ankers, Oalifornia, Mareh, (clean) to Boston, 63c.; grain, Vancouver to 
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U. K.-Continent, April, 29s.; lumber, North Pacifie to St. Lawrence, $15, 
| April-May; sugar, Cuba to U. K.-Continent, 17s. April; cotton, New York 
| to - “appre 9'gec. April: ¢<ime, prompt Philadelphia West Indies round, 
TOBACCO.—Sales are small. Nominal priees are kept 
where they have been for a singularly long period. But the 
trading is too small to eall for pone § comment. Some im- 
porters of Sumatra and Java tobacco have gone to the Am- 
sterdam sale to take place this week. Improvement in trade 
after the sale is predicted. Some manufacturers say trade is 
better, but they are not replenishing their supplies of raw 
material. Pennsylvania, broad leaf filler, 10¢c.; binder, 20 
to 2514c.; Porto Rico, 60 to 80c.; Connecticut No. 1, second 
1925 crop, 65c.; seed filler, 20¢.; medium wrappers, 65c.; 
dark wrappers, 1925 crop, 40c. 


COAL.—Prices for smokeless advanced. Chicago and 
Cincinnati smokeless coal lump size, $3.50; egg, $3.75; stove, 
$3 to $3.25; Hampton Roads navy standard run of mine, 
$4.50. Chicago was quite strong. Hampton Roads steamer 
Thirty-four mines in Illinois, 


loadings at one time fell off. 
Kentucky, Indiana, Pennsylvania and Oklahoma may be 
merged. In 1927 West Virginia produced 151,000,000 tons 
of soft coal; Pennsylvania, 131,000,000; Kentucky, 72,- 
000,000; Illinois, 45,000;000. Output per miner remains 
at from double to quadruple that of Europe according 
to the Department of Commerce. Machine eut soft coal 
was 71.7% of the 1926 national output. Pennsylvania in 
1927 produced 80,652,000 net tons of hard coal and an aggre- 
gate of 211,659,000 tons of hard and soft. Bituminous at 
piers, Navy standard, $5.25 to $5.50; high grade medium 
volatile, $4.15 to $4.40; high volatile steam, $4.15 to $4.40. 
Anthracite company f. o. b. mines, grate, $8.25 to $8.75; 
stove, $9.25 to $9.35; pea, $6 to $6.40; egg, $8.75 to $8.81; 
nut, $8.75 to $8.81. In New England there is more ac- 
tivity in March contracts. 

COPPER was quiet for both export and domestic account. 
Prices were steady however, at 145<c. delivered to the Con- 
necticut Valley and 14%e. ec. i. f. Euro February 
statistics had little effect. They cut both ways. The 
decrease in surplus refined stoeks was offset by the increase 
in blister stocks and production kept pace with shipments. 
The shipments, however were the largest in peace time. 
They were 134,392 tons of refined copper foreign and do- 
mestic. Refined stocks decreased 9,544 tons while blister 
stocks increased 9,778 tons. The production was 124,848 
tons against 122,723 in January and a monthly average in 
1927 of 68,737 tons. One company made a record for all 
time last month. Mine production was 67,423 tons against 
68,469 in January and 67,222 in December. In London on 
the 13th inst. spot standard dropped 5s to £61 3s. to £61 
3s. 9d.; futures fell 3s. 9d. to £61 2s. 6d.; sales 100 tons spot 
and 850 futures; electrolytic unchanged at £66 10s. for spot 
and £66 15s. for futures; in London on the 14th spot standard 
was unchanged; futures advanced 2s. 6d. to £61 5s.; sales 
100 tons spot and 400 futures; electrolytic unchanged. 
France was the chief buyer. Later copper was quiet for 
domestic consumption and called only fair steady with Lon- 
don falling. Leading copper producers quoted 14%e. 
Connecticut Valley. In ndon on the 15th inst. spot 
standard declined 6s. 3d. to £60 17s. 6d.; futures off 7s. 6d. 
to £60 17s. 6d.; sales 200 tons spot and 500 futures; electroly- 
tic £66 10s. spot; £66 15s. futures. To-day London standard 
spot £61; futures £61 2s. 6d.; electrolytic spot £66 10s.; 
futures £66 15s. 


TIN dropped to the lowest price seen since April 1925, 
when it reached 50c. Later, however, prices advanced both 
here and in London. Trading was brisk on the 14th inst. 
with sales made at 503% to 505%e. Spot standard in London 
on the 13th inst. declined £4 7s. 6d. to £224 10s.; futures fell 
£4 10s. to £226 15s.; sales, 100 tons spot and 900 futures; 
Spot Straits declined £4 7s. 6d. to £228 10s.; Eastern c.i-f. 
London fell £2 15s to £232 5s.; sales, 350 tons. On the 14th 
inst. London prices advanced 10s. to £225 for spot standard 
and £227 5s. for futures; sales, 150 tons spot and 700 futures; 
Spot Straits, £229; Eastern c.i.f. London unchanged; sales 
275 tons. Later the demand was good; 1,000,000 boxes o 
tin plate were sold by Welsh makers to the Asiatic Petroleum 
Co., it is said. New York’s sales of pig tin this week will 
be larger than for some time. At the Exchange here on the 
15th inst. 25 tons of March-April Straits shipments sold at 
505%e. London on the 15th inst. advanced uniformly 10s. 
on standard at £225 10s. for spot and £227 15s. fo. futures; 
sales, 100 tons spot and 500 futures; spot Straits, £229 10s.; 
Eastern ¢.i.f. London dropped 10s. to £231 15s. on sales of 
200 tons. London spot today was £228 17s 6d.; futures, 
£231 10s. 

LEAD was in good demand and steady. Buying was on 
a larger scale. Prices were 6c. New York and 5.80c. East 
St. Louis, to regular customers, but other buyers had to pay 
more. Lead ore in the tri-State district was unchanged at 
$72.50. In London on the 13th inst. spot fell 3d. to 
£19 16s. 3d.; futures unchanged at £20 6s. 3d.; sales, 50 tons 
spot and 600 futures. On the 14th inst. spot in London was 
unchanged, but futures dropped 1s. 3d. to £20 5s.; sales, 
550 toas spot and 850 futures. Later trade fell off but prices 
were steady at 6c. New York and 5.80c. East St. Louis. 
In February there was an increase in surplus stocks of 11,000 
tons. In London on the 15th inst. prices fell 1s. 3d. to 





| £19 15s. for spot and £20 3s. 9d. for futures; sales 150 tons 


spot and 650 futures, To-day London spot, £19 15s.; futures 
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£20 58. Stocks of refined and antimonial lead of members 
of the American Bureau of Metal Statistics in the United 
States and Mexico on Feb. 29 amounted to 47,598 short tons, 
against 36,418 tons at the end of January, a gain of 11,180 
tons. Production of lead in the United States and Mexico 
.in February amounted to 76,633 tons of crude, 74,069 tons 
of refined and 2,506 tons of antimonial, against 76,861 tons 
of crude, 77,316 tons of refined and 2,667 tons of antimonial 
in January. 

ZINC advanced to 5.674c. East St. Louis. Demand 
was not so good, however. Reports state that ore operators 
are shutting down mines and it is said that a curtailment 
of 33 1-3% is planned. The production in the tri-State 
district is to be cut from 12,000 tons to 8,000 immediately. 
Yet there are those who think that the position is rather 
weak. An encouraging feature was the sdvenbe in zine ore 
from $34 to $38 a ton. In London on the 13th spot fell 
3s. 9d. to £25 2s. 6d.; futures dropped 2s. 6d. to £25; sales 
100 tons spot and 300 futures. On the 14th inst. London 
spot advanced 2s. 6d. to £25 5s.; futures up Is. 3d. to £25 
ls. 3d.; sales 700 tons spot. Later prices weakened to 5.65c. 
East St. Louis. In London on the 15th inst. prices were off 
2s. 6d. to £25 2s. 6d. for spot and £24 18s. 9d. for futures: 
sales, 100 tons spot and 550 futures. A European syndicate 
is planned. London to-day on the spot £25; futures, £24 
17s. 6d. 


STEEL.—No upward tendeney of prices is noticeable. 
Business is not stimulating enough for that. Makers of cold- 
finished bars have withdrawn the $2 per ton advance an- 
nounced early last month in favor of first quarter prices of 
2.20e. per pound, Pittsburgh. Various grades of sheets de- 
clined even if recently the Ford Co. is said to have paid 
4.15c. Pittsburgh, for automobile sheets. Cast iron pipe was 
rather steadier following recent sharp declines, but nobody 
seems to take a quotation of $31. Pittsburgh too seriously. 
It is stated that at Pittsburgh large buyers of bars, shapes 
and plates were able to get them at 1.75c. and less for the 
fourth quarter. There is shading of prices going on, espe- 
cially among the smaller mills. Very few expect them to 
advance in the near future. Youngstown reports wire sell- 
ing a little more freely with wire nails steady at $2.65 and 
plain wire at 2.50c. These mills are now going at about 70%. 
Steel operations in the Pittsburgh district are at 75 to 80% 
of capacity. The Carnegie Co. is said to be running at 80 
to 85%. 

PIG IRON was still quiet here. Philadelphia was doing 
more business than New York. Buffalo prices were irregular 
with rumors of sales down to $16 though nominal quotations 
were $16.50 to $17. Here business almost came to a stand- 
still. Even Western business has fallen off. Prices are weak 
rather than otherwise. Such quotations for eastern Penn- 
sylvania as $19 to $19.50 are regarded as in most cases merely 
nominal. The Valley price is said to be something under $17 
for basic and under $17.50 for Bessemer. In other words 
those prices are said to have been shaded to get business in 
dull times. The Central West no longer boasts of a trade 
that threw the East into the shade. Of Virginia iron 10,000 
tons sold to cast iron makers but at what price is the cuestion. 
The nominal quotation has been $20. Youngstown reports 
pig iron weak at $17 for basic and $17.50 for Bessemer 
Valley and the tendency is for output to decrease. Imports 
are increasing from England and Germany to make bad worse. 
It appears that a large quantity of English iron has been 
shipped recently to a cast iron pipe maker on the Delaware 
River possibly in all 25,000 tons. German pig iron is oc- 
casionally being sold in eastern Pennsylvania. Dutch and 
India piz iron are irregular ranging from $19.50 to $22 duty 
paid. Both are arriving at Boston, it is stated, at the rate 
of 1,000 to 1,500 tons monthly. Less than $2 per ton is 
said to be the barge rate on iron from Buffalo to New York 
on shipments before July 1. 


WOOL was quiet and steady. London and Australian 
have been firm or higher. Boston quotations: Ohio & 
Penn. fine delaine, 49 to 50c.; 14, 34 and \% bloods, 52ce.; 
Territory, clean basis, fine staple, 1.18 to 1.23; fine medium, 
French combing, 1.10 to 1.15; medium combing, 1.02 to 
1.07; 4 blood staple, 1.15; 34 blood, 1 to 1.03; 4 blood, 
95 to 97c.; Texas clean basis, fine 12 months, 1.18 to 1.23; 
fine 8 months, 1.10 to 1.15; fall 1 to 1.05; pulled scoured 
basis, A super, 1.10 to 1.12; B, 98 to 1.03; C, 61 to 62. 
Domestic, mohair original Texas, 61 to 62c. Boston wired 
a government report as follows: ‘Tracing continues slow 
on grease wools. Dealers, however, report inquiries from 
the mills and sales of sample orders on wools of 64s. grade 
and finer. Offers have been made by mills at prices slightly 
below the ranges recently quoted, but the dealers are hold- 
ing very firm. According to reports wools suitable for the 
woolen trade are very active, both dealers and mills buying 
this class of stock.” 

i The supply of 64s and finer wool is the largest of any grade 
on the market according to a Boston government report, 
but it appears smaller than usual for this period of the year. 
The selection is being improved by the arrival of new wools 
from Arizona. Receipts of domestic wools at Boston last 


week were more than triple the volume for the previous 
week. The imports of foreign wool continue light, the total 
combing and clothing wools since Jan. 1 amounting to less 
than two-thirds of the total for the corresponding period 
last jyear. 


In London on March 13 the second series of 








this year’s Colonial wool auctions opened with offerings of 
125,000 bales for 12 selling days. ttendance . De 
mand good. Offerings on the 13th inst. were 10, bales. 
Prices reflected the recent overseas advance, since the last 
sale in January. 

Merinos were par to 5% higher, greasy crossbreds 5 
slipe up 744 to 10% and Puntas greasy par to 5% higher. Ne 
greasy crossbreds 56-588 brought 26d. to 2814d.; 50-568, 23 to 25d.: 50s, 
204% to 22d.; 46s, 18 to 20d.; 44-468, 1516 to 174d. Details: Sydney, 770 
bales; merinos greasy, 21 44 to 31d.; Queensland, 469 bales: merinos scoured 
37 to 43d.; Victoria, 897 bales; merinos scoured, 37% to 48d.; greasy. 25 
to 33}ed.; Adelaide, 227 bales; merinos scoured, 33 to 46‘4d.; Westralia, 
454 bales; merinos greasy, 20 to 294sd.; New Zealand, 2,713 bales: cross 
bred greasy, 1534 to 28 }ed.; Cape, 1,310 bales; merinos scoured, 38 to 45d.; 


greasy, 164% to 22d.; tas, 3,711 bales; crossbred greasy, 16'%4 to 27d. 
New Zealand slipe, 18 to 33}<d. 


In London on March 15 offerings 9,800 bales. Demand 
sharp from home and Ameriean buyers. A heavy fog caused 
postponement of the sale on the 14th inst. America bought 
mostly greasy crosshread. Prices firm. 

New Zealand greasy halfbred 58s brought 2913d.; 56s, 2714 to 28\«d.: 
greasy Crossbred 56s, 26cd.; 54-568, 24d.; 48-50s, 214g to 2314d.; 48s, 20d. 
to 21d.; 46-48s, 19'¢d.; 46s, 184d. Details: Sydney 394 bales: merino 
greasy, 23 to 28!6d.; Queensland 425 bales; merino scoured, 46 to 47d.; 
greasy, 21 to 28!od.; Victoria 268 bales; merino scoured, 25 to 29d.; West 
Australia 1,038 bales; merino scoured, 3414 to 44d.; greasy, 16 to 31d.; 
South Australia 408 bales; merino scoured, 34 to 43!4d.; greasy, 2314 to 
29d.; New Zealand 6,149 bales; merino scoured, 40 to 43d.; crossbread 
scoured, 26}4 to 39}¢d.; greasy, 17 to 29'!4d.: Cape 875 bales; merino 
scoured, 39 to 40d.; greasy 15 to 25d. New Zealand slipe, 19% to 32d.,. 
latter halfbred lambs. 

At Dunedin, 17,000 bales of wool were offered this week 
and mostly sold; good selection of greasy super merinos and 
greasy merino. Crossbreds were particularly firm. Greasy 
merinos sold at 3434a. and greasy comebacks at 334d. 
At Adelaide, Australia on Mar. 9 offerings wore about 24,000 
bales and all sold. Demand quick. The Continent bought 
the most. Good merinos, crossbreds and lambs were dis- 
tinetly higher and others also firmer. At Liverpool on Mar. 
9 the East India wool auction closed to-day with prices 
firmly maintained. Withdrawals were few despite the strong 
prices. 

At Christchurch, N. Z., on Mar. 12 offerings were 5,300 
bales. Demand good; prices firm, as compared with those 
at Dunedin on Mar. 8th. At Melbourne, Australia, on 
Mar. 15, 4,200 bales were offered and 3,700 sold. Best 
merinos unchanged; other wools were par to 5% higher 
compared with February 21st. At Auckland, N. Z., on 
Mar. 15, 1,400 bales were offered and 1,300 sold at prices 
about par with Christehureh on Mar. 12. 


to 7'4¢% higher, 
w Zealand 
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COTTON 


Friday Night, March 16 1928. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
73,234 bales, against 70,755 bales last week and 62,281 bales 
the previous week, making the total receipts since the Ist 
of August 1927, 7,168,963 bales, against 11,144,657 bales 
for the same period of 1926-27, showing a decrease since 
Aug. 1 1927 of 3,975,694 bales. 


























Receipts al— Sat Mon Tues. Wed. | Thurs.| Fri Total, 
Galveston _----- | 3,66 2,521) 7,599) 3,129) 3,345) 2,460) 22,722 
Texas City....- Perens Pee Seti pri Rap Se: 783 783 
EE eee | 1,163 3,637! 2,257; 2,093 1,794 1,420) 12,364 
New Orleans_---| 2,718) 2,022) 1,331] 9,254) 1,508 632) 17,455 
ae | 319 718 406 49) 26 1,296) 2,814 
Pensacola __---- peed eet os Rs ee OME co crt SE te a eee 201 
Savannah _-.-.-.-- 412} 3,985 1,744 515] 1,212 699) 8,567 
Charleston -.--- | 129 376 235 122 316 219} 1,397 
Wilmington - ---- 877) 75 775 607 719 378) 3,431 
a | 172) 41) 265 106 255 320) 1,159 
New York------ | caael. +, ee coun RR BOR Rp mine 124 
— eaampainaataet Se caxekn 77| 59 oF sca. -| . 342 
Baltimore ------ | odes ated Be al sagt oes | ------| ------ 1,865) 1,865 
Totals this week- 9.6231 13 499) 14.689! 16.135! 9.216' 10 0721 73,234 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 














| 1927-28. | 1926-27 Stock. 
Receipts to --- -———_— -—---—— Saenger nen 
Mar. 16. | This ) Since Aug, This Since Aug 
| Week. | 1 1927. | Week. | 1 1926. 1925 1927. 

Galveston....---| 22,722/1,930,150| 61,313!2,989.404| 368,476! 573,340 
Texas City....-- 783 85.821) 6,249) 156,381 36,598 49,515 
Houston... ..--- | 12,364'2,359,462) 56,208/3,526,878) 664,193) 799,775 
Corpus Christi- --| ----| _, Dali-- ----|-- - ---- Janled a Saxe 
Port Arthur, &c__| 176,092 wen=|  -----= Io monmes 
New Orleans----- | 17,465/1,251,899, 53,037 2,092,810) 443,474) 654,746 
Guifport........ } 1 ae esa _osessal naire Ke 
a ae | 2,814) 238,655) 5,846) 341.337) 14,020) 37,365 
Deneseet.c--.0.|- 208) ALGO wcanl. BRIN <<nncc] «cence 
Jacksonville - - -- - eee 617) 592 610 
Savannan......- 8,567| 529,687) 19,689 952,320) 31,629 83,429 
$UunsWwiCk ...-.- parcel wenn| conn=n = onon == 
Piarlaten aa ever | 1,397] 221,920 11,175) 472,656 22,131 63 ,568 
uake Charles- --- - 756 ee ee ee } apas conan s 
Winnington es 3,431 99,956; 3,289) 114,740 24,078) 16,377 
pS ee 1,159) 193,795) 6,378) 370,032, 69,450) 103,335 
N'port News, &c- See wseen=| sone 279) ony aks 
Mew Youk......< 124} 6,147 223 26,558) 176,848) 221,852 
BOStON... . -.c-<-< 342) 5,215, 1,493} 23,405) 3,970 1,229 
Baltimore___----] 1,865 57,075; 2,289; 59,481) 1,504 1,545 
Philadelphia - - - - - ca 155) 371 4,539) 9,957 9,481 
og 73,2341|7,168,963' 227 ,560'11144.657' 1.866.920 2,616,167 











In order that comparison may be made with ether years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— 1927-28: | 1926-27. | 1925-26. | 1924-25. 1923-24. | 1922-23 
Galveston. - - -| 22,722) 61,313} 26.810) 36,164! 13,450} 15,639 
Houston *-_ _-_-!| 12.364) 56.208 28,244! 46.438) LO.200l  oeeene 
New Orleans -| 17.465| 63.037) 32.323) 31.964 12,130 25,025 
Mobile. ..... 2.814 5,846 2.655) 3,909 1,551 788 
Savannah. na 8.567 19.689 16,688) 12,109) 3,971 15,143 
Brunswick..-| ------| ------| -4--=-|  ----5- | wcwwen| = amesen 
Charleston - — _| 1.397 11,17 5,021 4.831) 2,279) 4.343 
Wilmington - _| 3,431 3,289 1,044 2.881) 155) 1,110 
NOFIOGIK. awws< | 1,159} 6,378 3,225 7 857| 2,429 3,323 
J: eh  ”. \.. snes . «dpcee) onegant. wm =<] «sense 
All others... -| 3,015 10,625 5,445 2,658 2 53 3.273 
Total this wk _| 73.234| 227,560) 121,458; 148,871] 56 871) 68.644 


Since Aug. 1__'7,168,963'11144.657'8,232.270 8.282.002 5,860 ,399'5,095,088 
ht he season of 1926, Houston ficures include movement of 
The distinction 





* Beginning with ‘ P 
cotton previously reported by Houston as an interior town. 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 163.811 bales, of which 52,886 were to Great Britain, 
8.164 to France, 38,417 to Germany, 13,671 to Italy, 19,965 
to Russia, 17,746 to Japan and China and 12,962 to other 
destinations. In the corresponding week last vear total ex- 
ports were 296,978 bales. For the season to date aggregate 
exports have been 5,425,248 bales, against 8,112,799 bales 
in the same period of the previous season. Below are the 
exports for the week. 







































































Exported to— 
Week Ended 

Mar. 16 1928. | Great | Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. .--.-- 8,786| 6,545) 13,818) ---- sine 725| 10,153) 40,027 
HROUSEGD so 405 0s 16,176 ----| 13,662) 7,844! — nue di 700) 38,382 
New Orleans_..-.| 11,407 971| 3,868) 3,277) 19,965) 13,421 500) 53,409 
) ng mie’ —— we wi ine ve iriver 100 100 
Pensacola. .-.-- 201 dane — om atid witew a 201 
Savannah. -...-- onae swine ae seme cuun ma 50| 2,895 
Charleston - - -.- 1,918 48| 3,124 oe irs Bus ----| 1,402} 6,492 
Wilmington----- emee owen wasal wee one nme Jannt: Se 
) are 2,431 scissid man sain sas mci im teah aa se 
New York.-_---- 9,421 onan midvabak eee isan wan 44| 9,465 
a 403 —— ee ss th oe imine 13 416 
Baltimore. ----- one a diate ms — soso wisi 600 
Los Angeles. ~~~. es ae nei cssn, Soe soos| Oeee 
San Diego-.-_-.--- 1,843 asge sine nwa iin seesihiam socal age 

co ere 52,886) 8,164 38,417) 13,671) 19,965) 17,746) 12,962) 163,811 
| 
Total 1927..... 80,022! 22,799 64,350| 10,778 wil | 72,946) 46 083/296 ,978 
Total 1926..... 49,909' 19,509) 31.487) 13,685 ...-' 21,855' 24,244' 160,689 
From Exported to— 
Aug.1 1927 to 
Mar.16 1928.| Great Ger- | Japan& 
Exports from-\ Britain. | France.| many. | Italy. Russia.| China. | Other. Total. 
Galveston...| 241,322!308,027'355,082/157,699| 13,900\251,011 285,622) 1,612,663 
Houston_._-.| 253,803 268,416 360,335) 139,234) 57,700)227,031) 147,265) 1,453,784 
Texas City -- 17,255 3,079) 5,084 ictote a ones enue awe 25,418 
Port Arthur_ 41 500 reas passa ee anim — 541 
Corp. Christi 24,310 34,2711 57,001} 4,059) 3,100, 23,972) 14,980) 161,693 
NewOrleans_| 169,178) 83,165/219,012| 95,685) 63,691/195,569| 91,614] 917,914 
Mobile- ---- 41,288} 1,989) 93,809) 2,500 ----| 21,050) 4,875) 165,511 
Pensacola. -- 1,579 sonel, ae — rer ay 1,125 11,629 
Savannah___} 115,801) 5,030 314,356) 8,823 .---| 38,705) 21,466) 504,181 
Charleston - - 38,766| 1,881\132,648) 6,065 ----| 5,300) 21,871) 206,531 
Wilmington} ------ ----| 17,300) 54,942 are amet: 300 72,542 
Norfolk. - - - - 42,851 600| 64,487) 1,250 ----| 2,250) 3,385] 114,823 
Lake Charles} --.---- se 56 jnme ones eyes ane 756 
New York-_- 24,422} 9,709) 27,732| 2,428 ----| 2,084) 26,554 92,929 
Boston -.--- 1,408 230 493 sida mi ished osee| ware 4,605 
Baltimore...| -.---- 1,607 otanl Ae elena eden 267 3,260 
Philadelphia 475 iat’ 45 177 agar a led 100 797 
Los Angeles_ 17,567; 6,530) 28,387 591 .---| 16,000 160 69,235 
San Diego-_- 1,843 heme minin a lasted einsal aay eines 1,843 
San Fran--- 580 455 ta nna oie 183 3,368 
— re ame on dthe ds oon Aan ne tase 1,225 
Toetdl....<« 992,489 725,334 1685907 474,839 138,391)| 786,047 622,241/5,425,248 

















Total '26-'27 2,086,196 837,209 2287259 591,575 154,683 1269263 $86,614/8. 113,790 
Total '25-'26 1,869,125 733,035 1449140 492,897 103,773 858,519 672,647'6,178,536 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow incoming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of February the exports to the Dominion the present season have 
been 20,940 bales. In the corresponding month of the preceding season the exports 
were 17,779 bales. For the seven months ended Feb. 29 1928 there were 154,808 
bales exported as against 168,528 bales for the corresponding seven months of 1926-273 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipbcard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Mar. 16 at— |Britain.| France.| many | Foreign| wise. Total. Stock. 
Galveston. ---- 12,400} 7,600; 4,100) 40.000} 4,000) 68,100) 300,376 
New Orleans_-_| 7,679} 6,818) 2,854) 10,574 ----| 27,925) 415,549 
Savannah_-____ 5,200 asonl meee ame 300! 7,500 24,129 
Charleston _ __- sane Smee aed ieee: cses pt Se 22,131 
Mone. ...... 2,550 iene eee ee Pe 65) 5,815 8,205 
Lo) | =e aaena ee SAE: ee ae: Rae 69,450 
Other ports*__| 3,000) 2,000} 3,000} 4,000 ----| 12,000} 905,740 

Total 1928__| 30,829] 16,418) 11,954) 57.774| 4,365/121,340|1,745,580 
Total 1927_---| 27,971] 15.141) 22,291/108,889) 10,258)184,550/2,431,617 
Total 1926__-_-! 20,412! 10,833) 12,349! 44.716! 11.8561100,166/1.104.144 





* Estimated. 

Speculation in cotton for future delivery has been only 
on a small scale, but the drift of prices has been upward. 
Drought in Western Texas and Oklahoma, and rather ex- 
cessive rains in the eastern belt, tended to hold prices and 
even to advance them. Contracts were not plentiful either 
here or in Liverpool. Spot markets advanced. The basis 
was firm. It was said that 5,000 bales would be shipped 
from the New York stock to Livernool and 5,000 to Bremen. 
Spot firms bought May and sold October, December cr 
January in some cases. Now and then spot people bought 


the next crop. Liverpool and the Continent bought here 


| moderately. 





The tendency is to raise the estimates of the 
world’s consumption to 15,500,000 bales or more, against 
estimates earlier in the year of only 15,000,000. The carry- 
over is expected to be rather sharply reduced. A crop of 
at least 14,500,000 to 15,000,000 bales is declared by some to 
be needed. The United States Bureau of Entomology’s re 
port on the weevil indicated a high percentage of survival 
in eastern Texas and about the average in Louisiana. The 
International Federatlon stated the consumption of all 
growths of cotton in the half year ended January at 12,- 
987,000 bales against 13,412,000 the previous half year and 
12,729,000 bales the corresponding half in 1927. The con- 
sumption of American cotton for the half year was, as al- 
ready reported, 8,226,000 bales against 8,357,000 the previ- 
ous half and 7,425,000 bales the corresponding half in 1927. 
Other consumption totals were: East Indian, 2,303,000 bales 
against 2,378,000 the previous half and 2,818,000 the corre 
sponding half; Egyptian 489,000 against 506,000 the pre- 
vious half and 487,000 in the same time last year; sun- 
dries 1,969,000 against 2,171,000 in the previous half and 
2,001,000 last year. Russian consumption was 376,000 bales 
of American cotton against 123,000 in the previous half 
year and the United States consumed 3,465,000 bales of 
American cotton against 3,597,000 in the previous half. 

On the other hand, speculation has been dull. Spot cot- 
ton has been slow. Goods have been neglected. Fall River 
print cloth looms are, it appears, running at only 30% of 
capacity. Some rain has fallen in Texas. Reports in some 
cases say that there was a rainfall of 2.65 inches in Texas 
in February which was .79 inches above normal for that 
month. The rainfall in Texas for November, December, 
January and February is figured at 6.27 inches, a deficit 
of 2.72 inches compared with normal and a deficit of 2.23 
inches compared with the same period last year and not 
quite an inch compared with the year before. In West 
Texas the deficit for the Fall and Winter is said to have 
been reduced to less than half an inch, though there is still 
a shortage of 2.22 inches in northwest Texas. New crop 
months have been sold by some spot interests which bought 
May. These months have shown less steadiness at times 
than the old crop. The Liverpool market has been slug- 
gish with some hedging sales and general liquidation. Bom- 
bay and the Continent at times have sold. Professionals 
have been against the market. The South and New Orleans 
think the big consumption of raw cotton in this country 
is more apparent than Teal; that it means simply the 
piling up of goods in mill warehouses in a dull market. 
The outside public is not trading freely. It is called a wait- 
ing market pending weather and new crop developments. 
There will be an increase in acreage it is thought. 

On Thursday prices early in the day were some 6 to 8 
points lower, owing to rather general rains in Texas and 
Oklahoma, and predictions of further rains or showers in 
some parts of those States over night. In addition, Liver- 
pool was lower than due. Cotton goods on this side were 
still quiet. That is a serious objection to many. They 
say that the increase in the consumption of raw cotton 
matters very little if goods are not being sold. And there 
was no real activity in Manchester. There was simply a 
fair business there. Some of the Calcutta advices say that 
British goods are being boycotted there. In the Piedmont 
section of South Carolina it is said that night work will be 
at least partially discontinued. The yarn markets are dull 
and more or less depressed here and elsewhere. Although 
exports increased on Thursday, the decrease for the sea- 
son as compared with last year up to March 16 is 2,687,551 
bales. The spot sales still as a rule run behind those 
of the corresponding days last year. The South, and New 
Orleans are steady sellers. If spot houses buy May, they 
still sell the next crop. Of late the next crop has lagged 
behind the old on days of advances and on other days it 
has shown a weaker tendency than the old. But the net 
result on Thursday was an advance of 5 to 10 points, owing 
to reports that the rains in Texas were insufficient, that 
those in the central and eastern belts were excessive and 
that both American and British spinners were calling cot- 
ton on quite a considerable scale here. Spot markets ad- 
vanced 10 points. The exports on Thursday were some 51,- 
500 bales. That was the largest total in some time. There 
was no pressure to sell. After some early liquidation, con- 
tracts suddenly became scarce. That is a very frequent ex- 
perience, especially on declines. The supply suddenly pe- 
ters out. Although the upward movement of prices has 
been slow, it has been going into new high territory, some- 
thing which of itself has made the short interest more or 
less nervous. 

To-day prices advanced 30 to 42 points on stronger Ca- 
bles, scantiness of the rains in Texas and Oklahoma, heavy 
rains in the central and eastern belts, reaching 1 to 3.46 
inches, rising spot markets, scarcity of contracts and, to 
crown all, buying by Czecho-Slovakia of 60,000 bales of May, 
July and December. The new crop was foremost in the 
rise. The into-sight total for the week increased, but this 
was taken as a forerunner of larger exports. They show 
an increase for the week, as it is. Mills called consider- 
able cotton. Spot firms bought May. It is a matter of 
comment that world’s stocks are rapidly decreasing. Final 
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prices show a rise for the week of 55-.to 65 points. Spot 
cotton ended at 19.50c., for middling, an advance since last 
Friday of 65 points. 

The New York Cotton Exchange will be closed April 6th 
and April 7th, Good Friday and the following day. 

The following averages of the differences between grades, 
as figured from the Mar. 15 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Mar. 22: 


a ee 91 on! *Middling yellow tinged.._....- 1.08 off 
Strict good middling........... .65 on | *Strict low middling yellow tinged1.65 off 
Gs MEE. sn acesdtcdcccesd .40 on} *Low middling yellow tinged__..2.39 off 
EET -25 on | Good mid. light yellow stained... .69 off 
a Basis | *Strict mid. light yellow stained__1.18 off 
erict low middling............. « 32 off| *Middling light yellow stained___1.78 off 
RE cnckdansssensenee % 72 off Good middling yellow stained_... .91 off 
*Strict good ordinary._......... 1.39 off, *Strict middling yellow - wee .60 off 
. .  ; app: 2.14 off *Middling yellow stained_...... 31 off 
Good middling spotted_........ .23 on, Good middling gray............ *46 of! 
Strict middling spotted_.......- even Strict middling gray..........-.. By of! 
Middling spotted.............. . 38 off) *Middling gray ................ 10 off 
*Strict low middling spotted_._... .83 off; *Good middling blue aareearess ‘55 off 
*Low middling spotted__.....-- 1.49 off *Strict middling blue stained....2.17 off 
Strict good middling yellow tinged .01 off; *Middling blue stained_.-....--- 2.95 off 
Good middling yellow tinged__.. .31 off! 
Strict middling yellow tinged_._.. .63 ff: * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 10 to March 16— Sat. Mon. Tues. Wed.Thurs. Fri. 
BEIGGNNE WHA... .cccscccsa 18.90 19.00 19.05 19.10 19.20 19.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
March 16 for each of - past 32 years my been as eo" 
1 


7a 19.50c. | 1920 ----- .00c. 
| 14.10¢.|1919 _---- 28.70¢. 

Pn atone 19.40c.| 1918 _----33.80c 

1925 ....- 25.45c.|1917 ----- 18.00c 

1924 __...29.25c.|1916 ----- 2. 

923 --..31.05¢ /1915 ----- 8. -| 
18.40c.|1914 _-__- 13.25¢. 

SUE noun il. 706. 11013 ..... 12.60c. | 1905 





MARKET AND SALES AT NEW 


YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’ct; Total 
Saturday---_/| Quiet, 5 pts. adv___|Steady._._---- S1Gt wandes 318 
Monday -.-_-|Quiet, 10 pts. adv_-_|Steady__------| -.---- 3,500 ,500 
TG «0. eee, O PGR. CBT... [BOONES oxi cneca| cscaeel saseca) <dness 
Wednesday _|Steady, 5 pts. adv__|Steady__------ 1,650} 1,500; 3,150 
Thursday _-|Quiet, 10 pts. adv_-_|Firm --_-_---- el asennad 60 
Friday -.--- Steady, 30 pts. adv./Strong..___--- TOG «s2n0% 1,000 
EE TE nin ct se ncincinennen ee wens ae 3,028} 5,000} 8,028 
RTS ELE aa 245,993'!815,900'1061893 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 10. | Mar. 12. | Mar. 13. | Mar. 14. | Mar. 15. | Mar. 16. 

March— 

Range- _|18.31-18.38) 18.40-18.48/18.49-18.58/ 18.59-18.69| 18.54-18 .69| 18.77-18.98 

Closing.|18.40 ——}18.48 ———/18.56-18.57|18.60-18.61|18.69 ———|18.98 —— 
Aprti— 

Range. .|— —S9S§s —_—| — i ————-  -O —SVv > O >| ———-—S 
— 18.47 ——!18.56 ——/18.64 ——/18.66 ——/18.74 ——|19.03 —— 

ay— 

Range-_ _/|18.40-18.56) 18.53-18.64/ 18.64-18 .75) 18.71-18.86| 18.65-18.80) 18.88-19.09 

Closing - | 18.54-18.55)| 18 .63-18.64/ 18.71-18.73) 18.72-18.73) 18.79-18.80|19.07-19.09 
June— 

Range._|——-  ——— ——S$ |! ——- i —-- | ———- > SO 

Closing .|18.47 ——|18.56 18.63 ——/|18.63 ——/18.69 ——|19.00 —— 
July— 

Range __!|18.31-18.43' 18.41-18.50)18.51-18 .62/18.54-18.70) 18.48-18.61/18.68-18.95 

Closing _|18.41-18.43' 18.49-18.50|18.55-18.57| 18.54-18.55) 18.60-18.61/18.93-18.95 
August— 

Range- _~|—— SS ir eed ee - > ———-— 

Closing _|18.33 ——|18.40 ——/18.45 ——/18.43 ——/18.50 ——/18.83 —— 
September— 

ing. ——— Oe Oe OD SOU) OO ee 

Closing -|18.25 ——e 32 ial sams ——/18.33 ——/18.39 ——/18.73 —— 
October— 

Range-_/|18.06-18.19 18.14-18.24)18.24-18.33/ 18.23-18.38) 18.15-18.30)18.39-18.65 

Closing -|18.17-18.19| 18.24 ———|18.25-18.27| 18.23-18.25) 18.28-18.30| 18.63-18.65 
November— 

Range_._|—- S$ | I - OO — ——- SO —. --—- 

Closing _|18.12 ———-/18.20 ——/18.21 — 19 —— 18.23 —/18.60 —— 
December— 

Range__/18.00-18.08 18 .06-18.19/18.16-18.26) 18.15-18.28) 18.08-18.18/18.30-18.60 

Closing - |18.07-18.08 18.17 ———|18.16-18. 18) 18.15-18.16|18.18 ———/18.58-18.60 
January— | | 

Range. “la7. 97-18 .03) 18.04-18.09} s- + ip 19) 18.12-18.25 =. 05-18 .12 ny 7%. 54 

Closing. 18.03 ——!18.14 —— ——!18.12 ——|18.15 ——! saben 





Range of future prices at New York = week jose a 
March 16 1928 and since trading began on each option: 





! 
Option for—| Range for Week. | 





Range Since Beginning of Option. 
Mar. 1928- -|18. 31 Mar. 10; 18.98 Mar. 1614.75 Apr. 4 1927\|24.99 Sept. 8 1927 
pO Se eee aoe ee 118.35 July 12 1927|26.67 Aug. 31 1927 
May 1928__|18.40 Mar. i0) 19.09 Mar. 617.06 Feb. 2 1928 25.07 Sept. 8 1927 
June 1928__| sie tl) Ginn bes aaa we ee |17.32 Feb. 3 1928/21.77 Sept. 19 1927 
July 1928__{18.31 Mar. 10 18.95 Mar. 16,17.10 Feb. 2 1928)|24.70 Sept. 8 1927 
MG 2 So. , vies lidadan tnaeaed 17.65 Feb. 8 1928/20.86 Nov. 9 1927 
a ae 17.45 Jan. 28 1928/21.10 Oct. 27 1927 
Oct. 1928_./18.06 Mar. id 18.65 Mar 16, 16.96 Feb. 2 1928/20.20 Nov. 9 1927 
= eS ee .----|17.25 Jan. 28 1928/18.64 Jan. 7 1928 
Dec. 1928__|18.00 Mar. 10,18.60 Mar. 16,16.99 Feb. 41928 19.05 Jan. 3 1928 
Jan. 1929- “117 97 Mar. 10'18.54 Mar. 16'17.00 Feb. 2 1928'18.54 Mar. 16 1928 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
But to make the total ,the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





Mar. 














wee 1927 1926. 1926. 
Stock at Liverpool. ....-_-. bales_ 761 600 Bs 337 ‘000 826,000 ~939,000 
Celt. DP. MOR nstncentnaness . \aeaaele”. jainnitres ..chatelbe 2,000 
Stock at Manchester. .......--- 78,000 154,000 82,000 . 129,000 
Total Great Britain. ......... 839,000 1,491,000. 908,000 1,079,090 
Delt Ee DER wecancntdeet ~eelth endear 3c. 5,000 
BtOGs Os POG. 26 bn tm oetanne 530,000 628,000 249,000 230,000 
DOOGn Oe eee e disecnesamcauwn 301,000 288,000 217,000 208,000 
Stock at Rotterdam............ 13,000 13,000 5,000 12,000 
Stock at Barcéions.............«- 109.000 116,000 97 ,000 83,000 
ce, 1, ae ee 57,000 59,000 32,000 41,000 
PTO Cb ccsinekdtthavas wgbhadee °"“kabsoe”  Geirm a 12,000 
MONG UC AED ncddduddeonnne, sided 0006S “Seek ,00 
Total Continental stocks... .-- 1,010,000 1,104,000 600,000 594,000 
Total European stocks_-....-- 1,849,000 2,595,000 1,508,000 1,664,000 
India cotton afloat for Europe_-. 153,000 101,000 143,000 215,000 
American cotton afloat for Europe 448,000 611,000 357.000 595.000 
Egypt ,Brazil,&c.,afloatforEurope 80,000 113,000 117,000 77,00 
Stock in Alexandria, Egypt. _- 385,000 455,000 305,000 188,000 
Stock in Bombay, India----_.--- 794,000 587,000 849,000 774,000 
Stock in U. 8. porte.._........ a1,866,.920a2,616,167 1,204,310 1,069,724 
Stock in U. 8. interior towns. ---. @916,246a1,097,531 1,766,002 893,950 
Ps ie ee WES 6 ik ks os ects a ws es. el ee aioe 3,680 
Total visible supply........-- 6,492,166 8,175,698 6,243,312 5,480,354 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock. .........- bales. 534,000 1,005,000 570,000 757,000 
Manchester stock. .__......_.-- 59,000 140,000 63,000 116,000 
Oontinental stock............... 964, 990 1,058,000 543,000 523,000 
American afloat for Europe-__---- 448,006 611,000 357,000 595,000 
eee a1,866, 92022, 616,167 1,204,310 1, aan 
U. 8. interior stocks... ........ 4916 .246a1,097,531 1,760,002 893,950 
WU, Been CPU ckuanccesde ubdune  aateke . coe ,680 
"TOtAl AUNCAR. oo ona se cccen 4,788,166 6,527.698 4,497,312 3,958,354 
East Indian, Brazil, &c.— . 
Liverpool stock__..._...-.--_-- 227,000 332,000 256,000 182,000 
DI TCCetnnnacehelbiasce Lakach sales ‘» wae 2,000 
Manchester ee ee 19,000 14,000 19,000 13,000 
OCOOMRCINGNGAL SEOGK.. wc ccc sncunce 41,000 46,000 ,000 71,000 
Indian afloat for Europe__...--- 153.000 101,000 143,000 215,000 
Egypt, Brazil, &c., afloat.....-- 80,090 113,000 117,000 7,00 
Stock in Alexandria, Egypt----.- 385,000 455,000 305,000 188,000 
Stock in Bombay, India___.---- 794,000 587,000 849,000 774,000 
Total East India, &c_._..--.-1,704,000 1,648,000 1,746,000 1,522,000 
"ROG DMMIUENs occ nba escece 4,788,166 6,527.698 4,497,312 3,958,354 
Total visible supply. .--...--- 6,492,166 8,175, my 6,243,312 5,480,354 
Middling uplands, Liverpool_..-.- 10.77d. 7.54d 10.08d. 14.08d. 
Midaling uplanas, New York..-. 19.50c 14.05¢c. 19.30¢ 25.95c. 
Ezypt, good Sakel, Liverpool__.. 20.05d 15.05d. 16.85d. 41.05d. 
Peruvian, rough good, Liverpool_ , 13 00d 11.50d. 18.00d. 20.75d. 
Broach, fine, Liverpool ____----- 9.65d. 6.70d. £.55d. 12.70d. 
Tinnevelly, good, Liverpool ___-- 10.35d. 7.15d. 9.10d. 13.35d. 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 145,000 bales. 

The above figures for 1928 show a decrease from last 
week of 111,994 bales, a loss of 1,683,532 from 1927, an 
increase of 245,854 bales over 1926, and a gain of 1,011,812 
bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
=o periods of the previous year, is set out in detail 

elow: 























Movement to Mar. 16 1928. Movement to Mar. 17 1927. 
Towns. Receipts. , Shtp- , Stocks Receipts. | Shtp- , Stocks 
ments.| Mar ments. | Sfar. 
Week. , Season. | Week.| 16. Week. | Season. | Week. 17. 
Ala., Birming’m' 883} 83,154 569 8,804 1,325 90,162 1,650 13,139 
Eufaula ._._- 100, 18,709 200 8,215 17| 24,560 464 10,171 
Montgomery. 452) 71,795) 1,121 23,741 845; 119,612 1,918 40,980 
eS 195, 56,320 814 18,72 1,112 93,903 2,744 29,061 
Ark.,Blytheville 240; 77,396 Cee See écucl cesses! cease ier 
Forest City—- 203) 36,593 326 11,159 i ee eer FORE A cna 
Helena------ 410 50,442) 1,741) 15,703 988 92,191 2,670 28,014 
Hope. - --_-- 400 45,672, 448 3,368) ---.| ------ oe 
Jonesboro - - 52, 31,552 445 3,232 sae aN 2 a ae 
Little Rock-- 612) 101,530! 1,742 17,332) 1,148) 199,272) 5, 239 44,751 
Newport... -- 53) 48,062 SOU BORE ccecl  navces Ae 
Pine Bluff-_-_- 633' 121,062) 2,739) 29,762) 2,432) 178,556 6, 167 41,741 
Walnut Ridge’ 50) 35,223 438, 2,907 Be ae ae ee es 
Ga., Albany..-| ----| 4,973 84 1,916 8 8,753 50 3,065 
Athens---_--- 358 49,155) 2,250 10,426 749, 47,456 1,865 19,711 
Atlanta__-_- 1,689 113,873 1,856 30,690) 1,503 240,295 5,754 56,338 
Augusta__-__- 3,265 235,067| 3,152 66,834) 5,499 339,434 4,553 100,920 
Columbus. -- 100 50,601, 367) 2,000 293, 44,947 411, 3,486 
Macon.....- 543. 56,723| 787 5,702) 1,106 96,319 1,696 7,463 
Rome-._.----! 85| 33,315) 200 17,993 323) 49,753 850 26,093 
La., Shreveport) 50 93,945, 589) 40,709] 1,056 162,370 5,382) 49,042 
Miss.,Clarksdale 569 151,474) 5,661) 39,656 171, 41,723 1,094 7,578 
Columbus. -- 168 33,690 939, 5,712} 2,218 180,933 5,364 62,931 
Greenwood. - 267 156,130) 3,953 59,353) 1,658 177.005 6,085, 56,646 
Meridian. --- 237, 37,837 227| 6,409 z50 51,119 1,781 8,012 
Natchez____- 160 35,872 586 18,255 109 37,726 1,436 5,743 
Vicksburg - -- 126 17,432 451| 4,731 144 34,659 578 1,468 
Yazoo City_- 24 27,531 344, 9,560 170 44,609 1,438 15,700 
Mo., St. Louis_| 6,898 296,375 6,661) 4,152) 14,186 489,260 14,163 8,692 
N.C.,Greensb’ro 426 23,138 773, 11,546] 1,997, 39,953 1,469 24,689 
Raleigh____- 226 =: 112,582, 114) 3,330 121 18,256 1,181) 6,807 
GES. RIS. A dcacl- -anscoat -.--| ----| 5,222) 194,463 5,803 10,693 
CHAM cas] oh eowe | ----| ----| 5,656 175,927 6,286 10,287 
Okla. City x. ini escens| «xn<|  once| 6,007; 167,120 6,426 35,400 
15 towns*__-| 3,392 725,934) 6,158, 59,602) -...| _.-.-. ts Bee a 
S.C.,Greenville) 5,048 265, 051) 4.198, 56,113| 6,448 285,126 9,320 85,135 
sk Orel ey ee 7,773 25 
Tenn.,Memphis 28,050 1,308, i211 27 961 233,633 50,259 1 888, 973 67,234 227, 666 
Nashville x_.| ---. ------ UE a |p agit 244 6,644 162 91 
Texas, Abilene- 479 51,547, 404) 2,134 474 76,738 1,199 “960 
Austin. ._.-- 54 24,987 659, 2,086) ....| 38,358; -...|- 2.176 
Brenham ----| 178 25,288 571) 11,941 395 27,218 492) 6,216 
Dallas... -- | 1,451 86,237, 1,524) 26, '034| 1,548 173.420 8,807 34,074 
Ft. Worth x_} coe! Seve Sat eee 537. 115,346 2,543 10,268 
Part. ....-- 270 72,288 522) 3,324 203 55,875 402 959 
Robstown...| ---. 29,725) ---.-} 1,201 eee ee oe Some 
San Antonio_| 300 34,944 300 5,101 75 60,431 211 3,334 
Texarkana _ "| 153 55,814 815) 6,804 geadl> moemae iia aie 
WatS.cxdca -| 383 85,188 Bio 10.006 ..-<| os<0-- SENT ee, 











Total, 57 towns 59,2324,972,347 84,252 916,246 000,000 0,000,000 000,000 000,000 
x Discontinued. * Includes the combined totals of fifteen towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 241,797 bales and are to-night 
181 285 bales less than at the same time last year. The 
receipts at all the towns have been 56,858 bales less than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland mévement for the week and since Aug. 1, as made 
up from telegraphic es Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 








—-1928 ——~— —-——-1927 ———-—— 

March 1§6— Since Since 
Shipped— Week. iug.1 Week. Aug. 1. 

Ee 6.661 295,132 14,163 498.738 

7 Pn: Dna aswheecese 3,904 214,086 7.250 278,150 

inn a inbnae wie © = iil 12,306 962 18.713 
= a reer 
a V DI panonande see 5,135 7 3e ¢ 
Via other routes, &c.......-....- 12'509 288,457 12,396 462,585 
Total gross overland -.--------.- 28,664 1,017,539 42,307 1,499,597 
Deduct Shipments— 

Overland to N. Y., Boston, &c 2,331 68,592 4, 376 105,876 
Between interior towns - - ~~ - ~~ - - - = 480 15,881 _ 557 18,312 
Inland, &c., from South.._....----. 8.781 482,191 25,817 681 576 

Total to be deducted. _-.---- --11,592 566.664 30, 750 ~ 805.764 

Leaving total net overland *- - - - - - 17,072° 450,875 1 1,557 693 833 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,072 bales, against 11,557 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 














142 ,958 bales. 
———1927 -28— 1926-27——— 
In sons and Spinners’ Since Since 
Takings. Week. A 7, Week. Aug. 1. 
Receipts at ports to Mar. 16_-._-- 73.234 7,168, Ha 227.560 11,144,657 
Net overland to Mar. 16-._.---_-- 17,072 "450 11,557 693 ,833 
Southern consumption to Mar. 16- 108, 000 3, 549. 600 110,000 3,385,000 

OE Mew ides conccsacs 198, 306 11,168,838 349,117 15,223,490 
Interior stocks in excess__...-_-- *24,797 543,414 *70,755 567.196 
Excess of Southern mill takings 

over consumption to Mar. 1_-- pee BOOM? . seven 7 718. 892 

Came into sight during week._.173,509 —-_- SIO OCR ... wate 

Total in sight Mar. 1§____._--_- oe: &: wane 16,509,578 
North. spinn’s’ takings to Mar. 16 16,692 1,090,383 38.785 1,480,215 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1 Bales. 
FE EEE 184,368 | 1925-26 -...--- phthinenmne 242, 540 
CO Se Eee CS ag, Oo Jere 13,272 sti4 
IUSE@@"EEEE, Bhewscccnsenne BEY OT (LEE cncdwccpiucscame 9,999.179 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 






































Week Ended Closing Quolations for Middling Cotton on— 
eck Ende oa eae PoE 
Mar. 16. Saturday. Monday. Tuc sday. i ed’ day. ‘Thursd’ y., Friday. 
Galveston ___-- 18.55 18.65 18.80 18.85 18. 95 19.20 
New Orleans---_/18.50 18.59 18.59 18.65 118.72 19.00 
Mobile _.._..-- 18.35 18.45 18.50 18.50 118.60 18.85 
Savannah --_-__-_- 18.79 18.84 18.96 18.98 19.04 19.33 
{acer 18.88 19.00 119.13 19.13 119.19 |19.50 
Baltimore_ -__--- 19.00 119.00 19.00 19.20 119.20 119.35 
Augusta _....-- 18.75 18.81 18.94 18.94 |19.00 19.31 
—— aids fares 17.95 18.05 18.10 18.10 118.30 18.60 
beside sak aie 18.55 18.65 18.75 18.75 118.80 19.20 
Tete Rock... 17.78 17.78 17.92 17.92 18.00 18.25 
Dallas__._.___- 17.95 |18.05 {18.10 {18.15 |18.20 118.50 
Fort Worth_-___!_._- _118.05 18.10 18.15 18.20 118.50 
NEW ORLEANS CONT RACT MARKET.—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as tollows: 



































Saturday, ae. | Tuesday, Wednesday,| Thursday, Friday, 
Mar. 10. | Mar. 2. | Mar. 13. | Mar. 14.'| Mar. 15. | Mar. 16. 
—eP---- 18.34-18.35) 18.42-18.43)18.41 ——— |18.47-18.48/ 18.49-18. 50) 18.75 —— 
ae Sees Sie feeie  aatainem |e cance — —_—- 
pd ere 18.19-18.20) 18.28-18.29/ 18.33-18. 34| 18. (B5-18.3 36) 18.42-18.43} 18. 69 18. 71 
ee ae a — - - 
FF ..... 18.06 —— 18.1) 11 ——/i8.12 18. 15) 18. 17- 18 18| 18.22 18. 23) 18. 53 18. 55 
August __.|——- S§-—/|—- —»§-— | — S$» —— | —— ore on 3 — 
hones — a —— — 
October _.|17.83 ——-|17.90 <——+j17 90- 17: 91) 17 88 ——}17.93 —— l18. 24 18. 25 
November |——- _ ———|—— ee — Md irons —,——-  ——!- - 
December.|17.84 Bid/17.90 ——/17.92-17.93|17.90 ——|17.95 Bid. 18. 30 —— 
January -_.|17.83 Bidj17.93 Bid/17.91-17.93|17.90 Bid!17.95 Bid|18.32 -—— 
Tone— | | 
es Quiet Quiet Steady | Steady Quiet | Steady 
Options __ Steady Steady Steady | Steady Steady | Steady 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN FEBRUARY, &e.—This report, issued on 
Mar. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.’ 


NEW YORK COTTON EXCHANGE AMMENDS 
BY-LAWS.—Members of the New York Cotton Exchange, 
by a vote of 113 to 1, on Mar. 15 adopted an amendment to 
the by-laws allowing a staple premium on cotton of a length 
fifteenth-sixteenths of an inch and a length of one inch. 
All cotton exceeding one inch in length will receive the same 
premium as one-inch cotton. 

The first contracts which will be effected by the new rule will be those 
calling for delivery in Mar. 1929 and all contracts for later delivery. ‘The 

remium, which to be paid by the receiver of the cotton, is described 
n the amendment as follows: 

“Said premium shall be 60% of the average premium for fifteen- 
sixteenth of an inch cotton, respectively, over seven-eighths inch cotton 
of like grade, as quoted in the spot markets designated for the purpose of 
quoting grade differences under the regulations of the Secretary of Agri- 
culture in accordance with the United States Cotton Futures Act and amend- 
ments thereto, upon the sixth business day prior to the date fixed for deliv- 
ery, provided, however, that if any one ot more of the markets so designated 
do not quote the staple premium herein referred to, then the premium in 
the such of thé markets as do quote shall be adopted as the basis for de- 
termining the above mentioned premium. 

“The said premium shall be paid by the receiver based upon the actual 
weight of the bale, subject to an allowance of one half pound per bale per 
month, or fraction of a month, except when cotton is delivered within and 
including the first fifteen days after being weighed and inspected, as pro- | 
vided in paragraph (e) Section 44 of these By-Laws.”’ 





CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING FEBRUARY.—Persons interested in this 
report will find it in our de ment headed ‘Indications 
of Business Activity,”’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that considerable 
rain has fallen during the week in many sections of the cotton 
belt especially in the western portion where the drouth 
has been temporarily broken. Early planted cotton in 
Texas shows fair to good stands, but planting is still con- 
fined to extreme southern districts. 

MOBILE, ALA.—Farm work is making good progress 
on the uplands but the bottom lands are too wet. 


Rain. Rainfall. ————~-Thermometer-———— 
Galveston, Tex__- oy 4$days 0.29in. high 76 low 60 mean 68 
Abilene . -.------2 days 0.40in. high 86 low 32 mean 59 
Brow Si fa ots tev rit at ea ts ts sesigs dry high 8&8 low 64 mean 76 
OO le ae lday 0.0lin. high 80 low 54 mean 67 
WEEDS + oes sodcnvdcnessnon Ge eae » winiieds: MY dwn e bee 
tt |= Se fh” Sees a . aoe eee 
Ie Ok a iiss Sood Sic ol dee nh el 2days 1.56in. high 82 low 42 mean 63 
FO” eae eee 1 day 2.22in. hich 90 low 42 mean 66 
Taylor. _- jpibeak wast Sa. - penees SOW EO nccsan 
New Orleans, La___-_-----_- 1 day By} iP eos ee ee mean 72 
Shreveport.._____...-----_3 days 3.11 in high 83 low 48 mean 65 
J OY eee ae 2days 9.89in. high 80 low 60 mean 70 
og eee 5days 1.86in. hich 81 low 54 mean 68 
Carnes: Be Oicanscanann ? days 0O.70in. high 68 low 51 mean 60 
Charlotte, N. O.........-.- ? days 0.44in. high 71 low 39 mean 54 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar. 16 1928. Mar. 18 1927. 
Feet. Feet. 


eet 
New Orleans._....--Above zero of gauge. 9.0 le Br 
J Above zero of gauge. 19.0 34.5 
Nashville _._....._....-Above zero of gauge 17.5 28.6 
Shreveport. ......-- _Above zero of gauge. 1).8 25.5 
if Above zero of gauge. 28.3 46.5 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















: | 
Week|  Recetpts at Ports. | Stocks at Intertor Towns. |\Recetpts from Plantations 
KRased 
| 1927. | 1926. | 1925. | 1927. ; 1926. | 1925. | 1927. ; 1926. | 1925. 
Dec. | | 
16_ .'199,962 400,731/351, 48511,331,182 1,552,303 1,924,002/188,636 424,479 373,469 
24__ 180,499 339.577 224.398 1.308.770 1,561,460 000,037|158,087 345,3% 209,671 
4,905)179.042 325, 197 247.971 
Jan. | 1928. | 1927. | 1926. | 1928. | 1927. | 1026, 1928. | 1927. | 1926. 


6__ 110,324 238,809 151, 4541, 295,532 1,529,304 
13_.\117,331/264,7 19 178,734) 1,261,688) 1,509, 
20. =|122, 215296,254203,160,1,217,543 1,487, 
37...|120. 405/258, 932171, 156,1,180, 0961, 467, 

4, 


Feb 
® 139, 567/235, 198 173,227,1,134 0871 -404,1 
10__|111,825 228,441 148,354 1,087 654 1,350, 1 
-|107,419 206,770 148,404 1,049,180 1,305.5 


3,364, 77,113 205,252 160,090 
999,693) 83,487 284,220 155, pod. 
9,161; 78,070 274,402 182,6: 


1, 

2, 
31_.|159,069,323,796/213, Tt '328.743 1.562.861 2. 

2,02 

Be 

1,97 

1,966,783, 82, 956 238, 380,158, 778 


83 
98 
42 





1,930,287, 93, 558 171 958 136,731 
1,912,997) 65,392 174,431 151,064 


3 
1 
9 
89 
79 
80 1,893,776, 68,945 162,171 128,456 


24_.| 75, 323,210, _ 120,512,1,023,120 1,279,194 1,866, 224 49,263 184,807 93,687 
Mar. | | 
> -| | 62, 281 196, 159 118,766, 987,384 1,224,580 1,836, 790 26,545 141,545 88,669 
9_.| 70,755 217,975 105,260 941,043 1,168,286 1,810,852 24,434 161,681 79,322 
16_.' 73,234 227,560121,458 916,246 1,097,531 1,760,002 48,437 156,805 70,608 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,706,005 bales: in 
1926 27 were 11,424,623 bales, andin 1925-25 were 9,752,113 
bales. (2) That although the receipts at the outports the 
past week were 74,234 bales, the actual movement from 
plantations was 48,437 bales, stocks at interior towns 
having decreased 24,797 bales during the week. Last year 
receipts from the plantations for the week were 156,805 
bales and for 1926 they were 70,608 bales 


“WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 





Cotton Takings, | 1927- “28. x 1926-27 

Week and Season. | —————_- — —| ———__—___—_—_ 

: Week | Season. Week. | Season. 
Visible supply March 9. ___-- 16,604, or 92, (8286.09, 
Visible supply Aug. 1-_--.--.-- | 4.061.754 |... | 3,646,413 
American in sight to March 16_--| 173,509} 111,968,741) 278,362)16,509,578 
Bombay receipts to Mar 15_-_--| 135,000) 1,994,000] 77,000) 2,083,000 
Other India ship’ts to Mar. 15_-} 6,090} 494,500) 17.000) 275,000 
Alexandria receipts to Mar. 14_-}| 25.000] 1,088,860! 42,000, 1,374,400 
Other supply to March 14_*b_-| 8,000) 449,000, 14,000) 535,000 
I oe a is wlohe Oe 16,951 669): 20, 866, 855) 18.7 7 14, 461! 24,423,391 

educt— | 


Visible supply March 16_------ 492, 66/8, 1 


'6,492,166 6, 75,698| 8,175,698 








Total takings to March 16 a_--| 459,503)14,374, 680) ~ 538,763) 16,247,693 
Of which American-.-_.. 289 ,503/10,570,329| 413,763,12,220,293 
Of which other _--.....-.--- | 170.000! 3,804,360: 125,000) 4,027,400 








* Embraces receip ts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total em braces since Aug. 1 the total estimated consumption by 
Southern mills, 3,549,000 bales in 1927-28 and 3,385,000 bales in 1926-27— 
takings not beir 1g zr available—and the as rrrezate amounts taken by Northern 
and foreign spinners, 10.825,689 bales in 1927-28 and 12,852.693 bales in 
1926-27 of which 7,021,329 baies and 8,835,293 bales American. 

b Estit nated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
| Aug. 1, as eabled, for three years, have been as follows: 
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> 
1927-28 1927-26. | 1925-26 oe 
March 15 : : : NORFOLK—To Manchester—Mar. 14—Naperian, 1,765..-.----- 1,765 
Seoagts abi anes Since | Since | EW ORLEANS — Te Vere Orin Mart. 10-—Baja California 300. _ 200 
| N&§ o Vera Cruz—Mar. aja California, is 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. l. To Bremen—Mar. a Totem | RE See: (258 ,268 
ee |135,000'1,994,000! 77,000(2,083,000 89,000\2,417,000 ne je eS Mot aloradenae @be’-c- 9220022002 2272T2720T a 
Ey aio hake/ igus Mabe tee 50 
For the Week. | Since August 1. To Genoa—Mar. ‘10—Collingsworth, ets en falta alanis ice helen 3,277 
Exports To Japan—Mar. 10—Santos Maru, 3, 46. _.Mar. 12—Fern- 
from— | Great | Contt- \Japané | Great | Conti- | Japan & is hinds Datta MAM Rie hae hdenn bheid ie biie wit 12,326 
Britain. nent. |China. Total.| Britain.| nent. China. Total. To China—Mar. 10—Santos Maru, 1,095._.......-........ ,09. 
To Murmansk—Mar. 13—Larenberg, 6,300.._..Mar. 14— 

Bombay— i SE bbe tie eee chn be Bhs. din nw id oh die ek obs 19,965 

1927-28_-... __..| 18,000 50,000 68,000 44,000 360,000 655,000 1,059,000 To Liverpool—Mar. 14—Dictator, 10,407..._........------ 10,407 
1926-27 ..-| 14,000 32,000 46,000 5,000 223,000 1,098,000 1,326,000 To Manchester—Mar. 14—Dictator, 1,000_____------------ ‘00 
1925-26.. 6, 000 18,000 10,000 34,000 34,000, 363,000 1,154,000 1,551,000 To Havre—Mar. 13—De la Salle, 971.._.........---.--.... 

Other India- | BOSTON—To Liverpool—Mar. 2—Naperian, 46...Mar. 1— 
1927-28. _ 5,000 1,000, ....| 6,000 71,500| 333,000 ...... 404,500 Se no ee eka Bivisl ee was cond aakacguse 403 
1926-27. count EMO 86 senel b¢008, Sie BIB cnccce 275,000 To Antwerp—Mar. 1—Westerner, 13..._-....-.--.--------- 13 
1925-26 - - ...-| 22,000, --.. 22,000 80,000 ae 424,000 | SAVANNAH—To Bremen—Mar. 15—Fluor A a Dehn tsnuvend 1,150 

h To Hamburg—Mar. 15—Fluor Spar, 1,695_---------------- ,695 

Total all— To Antwerp—Mar. 15—Fluor Spar, 60.................-.. 50 
1927-28.. 5,000 19,000 50,000 74,000 115,500 693,000 655,0001,463,000 | MOBILE—To Barcelona—-Mar. 10—-Aldecoa, 100_.___--------- 100 
1926-27... ....| 31,000 32,000 63,000 32,000 471,000 1,098,000 1,601,000 | WILMINGTON—To Genoa—Mar. 13—Madalena Odero, 2,550_-_ 2,550 
1925-26. 6,000 40,000 10,000 56,000 114,000 707,000 1,154,000 1,975,000 | BALTIMORE—To Havre—Mar. 13— — Schodack, 600 aa----==e= 600 

: : PENSACOLA—To Li 1—M —Afoundria, 200-._--.--- 

_ According to the foregoing, Bombay appears to show an fe ee ee a ee 1 

increase compared with last year in the week’s receipts of wom yp ee eg ae oe 12 acu tell. RIG. . 2 cc a cdace 1.109 

58,000 bales. Exports from all Indian ports record an increase So Sepaa--Mfar. 16 Lm 1.500. Mar. 12—Presi- 

of ‘ll, 000 bales during the week, and since Aug. 1 show a Gee THON, OBUB i one abn 5nd nselebcetbadnabuabebesnua 3,600 

decrease of 138,000 bales. Maer be) HPS Gs Wal.) OE, eee asec 163.811 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alexandria, Egypt, 


























1927-28. | 1926-27. || 1925-26. 
March 14. | | 
Receipts (cantars)— I] | 
Tn cecineniennee 125,000 || 210,000 | 65,000 
a SS eae 5.097.453 \' 6,878,813 | 6. 780,304 
) ! 
| This | Since | This | Since ] This | Since 
Export (bales) — | Week.|Aug. 1. | Week.|Aug. 1. | Week. 4 dug. 1. 
KOE ic ee | 5,000/104, 109 8,250/169, 880 | || 7,000/ 153,028 
To Manchester, &c_-_-_-- | 8.000/110.9 0} Kone 1134,8 801)| 6,250) 151,580 
To Continent and India -- 7:000|280.7 745| 7 ,250/258, 624|| 4,750) 248,702 
fe ee ann 91 869) 4 93, 128) 9, 500)122,219 
Total exports. _..._.- 20 .000'587 673 115,800! 656 433 lo7, 50067 5,776 





Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bls. 
This statement shows that the receipts for the week ending Mar. 14 were 
125,000 cantars and the foreign shipments 20,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm, in cloths is firm. Demand for home trade 
is improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 





























1927. 1926. 

8144 Lbs. Shirt-| Cotton 8% Lbs. Shtrt-| Cotton 

328 Cop ings, Common |M4ddi'g| 328 Cop tings, Common | Middi'o 

Twist. to Finest. Upi'ds Twtst. to Finest. Upl'ds 

_ d. d. js.d. 6. d. d. S.  é. 8. d. d. 

16....1/154%@164%|13 0 @13 4 10.68 |11%@13 {117 @121 6.62 

33....|15% @16%)13 2 @137 10.88 |11%@13 (117 @121 6.81 

30_...|154% @17 |134 @141 11.60 |114@12%|116 @120 6.89 

Jan.— 1928 1927 

6...-|1154%@17 |135 @141 10.92 |114%@12%/116 @120 6.98 

; aN 154% © 16%113 5 @141 10.90 |114%@13 |117 @121 7.16 

20...-)124% €164%)13 7 @141 10.62 |11%@13 |120 @12 7.30 

ones” 15 €16%|36 140 10.32 |12 @13 {121 @123 7.26 
‘eb.— 

3....|14%@15%)13 5 @137 9.79 |11%@13|12 1 @123 7.47 

10_..-/144%@16 |135 @137 10.07 |12 @13%1122 @124 7.69 

17....|14% @164%)138 6 @140 10.25 |12%@14 |123 ©126 7.76 

24....)/14% @16%}13 6 @140 10.40 |124@14%)|12 4 @12 6 7.77 
Mar.— 

, 15 @164%|135 @137 10.63 |12%@14%|126 @130 7.93 

9....115 @164%)13 5 @137 10.54 }123%@14%j}12 5 @127 7.70 

16_....15 @16%113 5 @13 7 10.77 '124%@14% 125 @127 7.54 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 163,811 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 

Bales. 


NEW YORK—To Liverpool—Mar. 9—Andonia, 4,194___Mar. 9— 
Cedric, 5,227 


Saye IS ap cee ees, Sige ett ee ope | praia 9,421 
To Rotterdam—Mar. 9—Ryndam, 44__.____________________ 44 
GALVESTON—To Gothenburg—Mar. 7—Stureholm, 1,650___ 
i, Sere, Nc wc casa n dot eeenan a 1,860 
To Copenhagen—Mar. 7—Stureholm, 650__________________ 650 
To Ghent—Mar. 14—Oakman, 884.........--.--- 884 
To Oslo—Mar. 7—Stureholm, 150..__.....--.-_---_______ 150 
To Japan—Mar. 14—Santos Maru, 725..___.______________ 725 
To Liverpool—Mar. 8—West Harshaw, 2,943...Mar. 10— 
| se sy SiR a aap eg ieee prea gia hl Ne Ri ean 8,456 
To Manchester—Mar. 8—West , SO sn ey 330 
To Barcelona—Mar. 8—Cardonia, 5,126.__....._.._______-_ 5,126 
To Bremen—Mar. 8—Sahale, 1,661_.._Mar. 10—Svanhild, 
1,430...Mar. 10—Helga Boge, 2,228_._..Mar. 13—Pacific, 
6.346....e4ar. 14-—Bid Pamuce, 2,206... -ncncccacon cease 13,818 
To Rotterdam—Mar, 8—Sahale, 1,483_...._-_--.-_--____ 48: 
To Havre—Mar. 9—De la Salle, 3,337__.Mar. 14—Oakman, 
Sa Tah 2 it ik nha ot ane got oe ata as hs ae pe ak hee dag a 6,545 
HOUSTON—To Liv erpool—Mar. 8—Ida, a5 4, Mer. 9—Wes 
Harshaw, 8,855-___Mar. 14—Nevisian, Ut . hee ae 15,103 
To Abo—Mar. wi  o¢. =e eee 2 
To Manchester—Mar. 9—West Harshaw, 770._.._.Mar. 14— 
i. RE a Ee a a ee ee eee 1,073 
To Aalborg—Mar. 13—Tortugas, 100. _-_.....-..._..____.- 1 
To Bremen—Mar. 10—Svanhild, 1,738...Mar. 10—Helga 
Boge, 4,994.__.Mar. 12—-Rio Panuco, 1,982__._Mar. 14— 
, Sa Ringel noc- erates -peghaagtentes ait 13,662 
To Copenhagen—Mar. 10—Svanhild, 400_--...-....___-__- 4 
To Genoa—Mar. 10—Nicolo Odero, 2,613...Mar. 13—Col- 
een ek eee ee ree 2 eee eee 7 844 
SAN DIEGO—To Liverpool—Mar. 7—Challenger, 1,843_________ 1,843 
CHARLESTON—To Liverpool—Mar. 9—Shickshinny, 45__.Mar. 
Te UR Se ee 2) ee ge ae 161 
To Manchester—Mar. 9—Shickshinny, 300...Mar 10— 
Woodfield, 1,457__---- RESIS ee eS 98 ef ae ee e 1,757 
To Hamburg—Mar. 10—Woodfield, 134.-_._-._...--.- -___ 134 
To Havre—Mar. 14—Jobshaven, 20__-_--_---.------.----_- 20 
To Rouen—Mar. 14—Jobshaven, 28___..-..-__------------ 28 
To Bremen—Mar. 14—Jobshaven, 2,990__-____------------- 2,990 
To Antwerp—Mar. 14—Jobshaven, 963.....--------------- 963 
To Ghent—Mar. 14—Jobshaven, 439_________---_-_-_-_--____- 439 





COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 

Stand- 


High Stand- High High Stand 

Denstty ard. — ard, Denstty. ard. 
Liverpool  .40c. . Oslo -50¢ .60c. Shanghai .70c. -85c. 
Manchester.40c.  .55c. Stockholm ‘600. -75¢. Bombay __ .60c. -75¢. 
Antwerp .30c. -40c. | Trieste -50¢e. -65c. Bremen .45e. .60c. 
Ghent .30¢. .45¢. | Flume -50c. -65e. Hamburg .45c. -60c. 
Havre e3le. .46c. Lisbon 45c. .60c. | Piraeus .85c. $1.00 
Rotterdam .40c. .55c. | Oporto 60c. .75¢. |Salonica .85c. $1.00 
Genoa -50c. .65c. |Barcelona .30c. .45e. | Venice -50c. -65c. 

Japan .65c. -80¢. 


LIVERPOOL.—By cable from Live rpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 
F 


eb. OA. Mar. "9. Mar. 9. Mar. 16. 
ee fk | ne ee 38,000 47,000 41,00 38,000 
Of which American............ 24,000 28,000 27 ,000 24,000 
OEE CEORUS. . on cdeboadiucasas 1,000 1,000 1,00 2,000 
Coy, er 62,000 70,000 71,000 63.000 
cy RR eGR AS 778,000 771,000 775,000 761,000 
Of which American. ___....-.-. 547,000 536,000 546,000 534,000 
yy il. a ee 75,C00 74,000 ,000 58,000 
Of Waite AMOGFCan......ccncus 56,000 40,000 57 ,000 36,000 
pe UR ee oe 224,000 235,000 210,000 221,000 
Of which American. _-__.------ 131,000 144,000 108,000 126,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair 
12:15 4| Moderate Good business business Good Quieter. 
r. M. demand inquiry doing doing inquiry 
Mid.Upl'ds 10.46d. 10.50d. 10.55d. 10.63d. 10.63d. 10.77d. 
BO sie cc 5,000 8,000 8,000 7,000 7,000 6,000 
Futures. Steady Quiet Steady Quiet Quiet Very st’dy, 
Market /[{/1 to 6 pts./4 to 6 pts./3 to 6 pts.|unch’d to 2/4 to 5 pts.|6 to 9 pts. 
opened \ decline advance advance pts. adv. decline j|gadvance. 
Market, \Barely st’y Quiet Steady Quiet Steady Steady at 
4:00 4 to 10pts.|4 to 6 pts.|8 to 11 pts.|3 to 7 pts./3 to 6 pts.| 11 to 17 
P.M. |! decline advance advance advance decline pts. adv. 





Prices of futures at Liverpool for each day are given below: 

















Sat. | Mon. Tues. Wed. | Thurs. Fri. 
Mar. 10 

to 12.15 12.30 12.15; 4.0012.15 4.0012.15 4.0012.15) 4.0012.15 4.00 
Mar. 16. p.M.p.m.p.M.p.m.p.M.p.mM.p.mM.p.M.p.M./p. m.|p.mM.p. m. 

d.| a.|4a.|4.| 4.14. ane ad. | @. 
Co ae 9.88 9.95 9.94 10. a 10.05 10.08 10.12 10.08 10.08 10.22 10.25 
Bs cincenedl cnwe 9.82 9.88 9.87 9.92 9.97 9.9910.04 10.00 10.0110.1410.16 
PG ckwcdnewal awa 9.79 9.85) 9.84 9.89 9.94 9.9610.00 9.96 9.97:10.0910.11 
i ee ee 9.74 9.80 9.80 9.84 9.88 9.90 9.94 9.90 9.91)10.04 10.05 
Se teaver 9.71 9.77) 9.77, 9.81 9.85 9.87 9.91 9.86 9.87) 9.9810.00 
Pe Ee eee 9.64 9.70 9.69 9.73 9.77 9.79 9.82 9.77 9.77| 9.89. 9.90 
September....| -.-- 9.56 9.61 9.60 9.64 9.69. 9.70 9.73 9.68 9.67| 9.79 9.80 
Ae eee 9.49 9.53) 9.53 9.57, 9.61 9.62 9.65 9.60 9.59 9.70 9.71 
November ...-/ ..-- 9.44 9.48 9.48 9.52 9.56 9.57, 9.60 9.55 9.54 9.65 9.66 
December....-} -.--} 9.45 9.49 9.49 9.53 9.57 9.58 9.61 9.56 9.55 9.65 9.66 
ee 9.43 9.47 9.47 9.51 9.55 9.56 9.59 9.54 9.53 9.63 9.64 
eee 9.42 9.46 9.46 9.50 9.54 9.55 9.58 9.53 9.52 9.62 9.63 
CO” SSP Pe 9.41 9.45 9.45 9.49 9.53 9.54 9.56 9.51 9.50 9.60 9.61 

RR 


Friday Night, March 16, 1928. 

Flour has been quiet and about steady, although there 
were intimations that on sizable orders quotations might 
have been eased. But trade was still unsatisfactory. Con- 
sumers seem to balk at advances. Exporters to all appear- 
ance bought sparingly. In a word, the general situation 
showed little change so far as trade was concerned. Europe 
seemed to be a moderate buyer both here and in Canadian 
markets. Total clearances last week from New York were 
125,360 sacks against 123,798 sacks a week ago. The South- 
western Miller said: “Flour business lagged to a _ pro- 
nounced extent the past week. The reaction in wheat and 
flour prices served to strengthen buyers in their waiting 
policy and inquiry slackened. Mills booked approximately 
25 to 40% capacity. Shipping directions on old contracts 
were disappointing. European demand was spasmodic and 
small in the aggregate. Mill feeds soared to new record 
= -time levels. Mill operations averaged 50 to 55% of 

apacity.” Minneapolis wired that the milling industry in 
the Northwest was operating at more than 50% of the to- 
tal capacity for the first time in five years. Flour mills 


there have since the opening of the season last September 
milled barely 1,000,000 bbls. 





more than a year ago, and in 
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two months of this year showed a gain of about 600,000 bbls. 
over the same period of last year. 

Wheat advanced on the 12th inst. 1c. owing to a rise in 
Liverpool, bad weather and a decrease in the United States 
visible supply last week of 1,508,000 bushels against a de- 
crease of only 828,000 in the same week last year. The to- 
tal is 69,849,000 bushels against 52,478,000 a year ago. 
Liverpool ignored some weakness in American markets on 
the 10th inst. There are indications of a rather large de- 
crease in the acreage in parts of Illinois, Indiana and Ohio. 
Seeding of Spring wheat was reported at Miller, S. D. 
There was a fair export business, i. e., 600,000 bushels. A 
decrease of 1,912.000 bushels was noted in supplies on ocean 
passage. The forecast was for unsettled weather over most 
of the belt. Liverpool ended % to 5d. higher and Buenos 
Aires %c. Canadian and Plate wheat was noticeably firm- 
er at Liverpool. Unsatisfactory reports were received as to 
the weather on the Continent, especially from Germany. 
Unusually cold weather prevailed in the United Kingdom, It 
made Liverpool apprehensive. An official estimate of Ital- 
ian acreage was 12,554,000 acres against 12,515,000 a year 
ago. Further unfavorable crop accounts came from many 
sections of the Southwest. On the 13th inst. frost in Ger- 
many and Holland and dry weather in western Kansas, 
firmer Canadian and Argentine offers in Liverpool, firm 
cash markets in this country and bad crop reports from 
the soft Winter wheat States of Tennessee, Kansas, Ohio 
and Indiana, resulted in an advance. Nebraska advices 
said that over a large area the weather for the rest of the 
season must be good to raise an average crop and rain was 
badly needed in many sections. Yet the Kansas weekly 
report was favorable, adding that all counties received ad- 
ditional moisture and that the Northwestern counties had 
been benefited by the rains, the soil condition was good 
to excellent and that there was ample moisture. Export 
sales at the seaboard were 400,000 bushels in all positions, 
including Manitobas and durums. Deliveries on March con- 
tracts on the 12th and 13th reached 175,000 bushels, being 
No. 2 hard wheat taken in mostly by commission houses with 
Eastern conneetions. It is held by strong hands. The spot 
basis was firm, with continued keen demand from local 
millers. World’s available supplies decreased 3,753,000 bush- 
els for the week. 

On the 14th inst. prices closed \% to *%c. lower. Liverpool 
was %d. lower. There was some selling on reports of 
rains in Kansas and a forecast for rain or snow over the 
entire Winter wheat belt. Nebraska sent more cheerful 
reports, but good weather is absolutely necessary there to 
carry the crop in many sections safely to maturity. Export 
business was only moderate, sales being estimated in all 
positions at 500,000 bushels. There was a rally after the 
early decline on the cold wave which was developing in 
the Canad'an Northwest, and the strength of corn. Good 
buying of July was reported supposedly for seaboard ac- 
count. Northwestern markets were steadier. On the 15th 
inst. prices declined at first, especially on new crop, owing 
to rain and snows in the West and Souhtwest, i. e., in Kan- 
sas, Nebraska, Colorado, &c. Statistics are growing strong- 
er. The cash markets are very firm. Buying of futures 
and damage reports are leading features. The rise in corn 
helped to lift wheat. Associated Press reports from Mos- 
cow stated that Alexis I. Rykoff, President of the Council 
of Commissars, claimed that all difficulties in purchasing 
grains for Russian towns had been surmounted and that 
the Government expected to buy 4,000,000 tons before April 
Ist. The Government has no intention of abandoning the 
new economic policy, Rykoff said, adding that exchange of 
goods would remain free. 

The Government weekly weather report told of further 
complaints from Ohio Valley of damage to the wheat crop 
the past week from alternate freezing and thawing. In 
localities west of the Mississippi River, conditions were said 
to be generally favorable. Some say they are friendly to 
all grains on dips. 

To-day prices closed % to 1c. higher in this country and 
14 to %c. higher at Winnipeg. The transactions were on 
a fair scale. The tone was stronger from the start. May 
got within %e. of the season’s high level. Wheat was 
braced by the new highs in corn, oats and rye for the sea- 
son. The cables were disappointing and the weather at 
the Southwest was favorable. But a fair export demand 
and the firmness ef other grain carried the day. There 
was a better demand at the Gulf for hard wheat. More- 
over, Liverpool later on rallied and closed % to 4d. higher. 
Continental futures markets were a shade lower, but every- 
where in foreign markets cash wheat was strong. Export 
sales in this country were estimated at 500,000 to 600,000 
bushels. It was mostly Manitoba, but it included a fair 


quantity of Gulf hard. England and Germany took the 
most. Final prices show a rise for the week of 1 to 
» ly, ec 
m 74. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
E Sat. Mon. Tues. Wed. Thurs. Fri. 
i a anew ee ae cack 166% 168% 169% 16954 170% 171 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. F 

March Galerie... <1... ...5...<- 136 136% 138 138 13734 13844 
REOM GORI os uss c4cs oi cass 136 13634 13714 137% 137. 137% 
po ae ne Saeani 133% 134% 135% 135% 134% 135 
September delivery-------------- 132% 13334 134% 134% 133% 133% 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Re Gee so po baaacedau chte 140 140% 141 141 140% 140% 
Pl SO a nachos ceoes wenn awe 141% 141% 142% 142% 141% 142% 
October delivery...........--...- 134% 135% 135 134% 134 134% 


Indian Corn declined 4 to %c. early on the 12th inst. 
but rallied later and ended % to %e. higher. Export sales 
naturally counted. They were estimated at 400,000 to 500,- 
000 bushels. Bids at the Gulf were raised lc. The weather 
moreover, was unfavorable for the crop movement over 
most of the belt. Consignments decreased. Commission 
houses bought on setbacks. Some business was done on the 
Atlantic seaboard. Bulls stressed a decrease of 4,500,000 
bushels on passage this week, leaving only 12,000,000 bushels 
afloat. European buying may therefore increase very soon. 
There was a brisk cash demand for good corn of heavy test 
weight. Poor corn of high moisture, light weight and dam- 
aged was dull. A fair percentage of the day’s arrivals came 
from Missouri River markets and was of good quality of 
heavy weight, a fair amount of which went direct to Chi- 
cago elevators on previous contracts. The visible supply 
increased 3,149,000 bushels for the week and is now 44,- 
147,000 bushels against 48,821,000 last year. On the 14th 
inst. prices closed % to %e. higher. Offerings were light. 
Some export business was reported, but it was said to have 
been small. Yet exporters were said to have advanced their 
bids at the Gulf. Some reports stated that 80,000 to 100,000 
bushels were sold for export to France at the seaboard, 
and it was believed more was sold but not reported. South- 
western interests were said to be buying late in the day. 

On the 15th inst. trading was very active and sales for 
export were estimated at 1,000,000 bushels. Higher pre 
miums punctuated the business at the Gulf. The lowest 
it appears was 714c. over Chicago. Bad weather helped the 
rise. The sales at the Gulf and Atlantic ports were at the 
highest prices of the season. Liverpool advanced 114d. 
and Buenos Aires 4c. May got within %ec. of the dollar 
mark. Chicago had a report that corn received on March 
contracts had been ordered loaded out for all-rail ship- 
ment to Baltimore and Philadelphia for export. Deliv- 
eries on March contracts were 250,000 bushels to commis- 
sion houses and elevators. Receipts fell off at all terminal 
markets. At the same time there was a keen domestic de- 
mand to accentuate the effect of the foreign buying. 

To-day prices closed 1% to 2c. higher in a big market. 
March and May rose to new high levels for the movement. 
July was up to a new season’s high. Foreign demand was 
evident. March was especially strong on seaboard buying. 
Exporters it was said bought some Chicago corn. Realiz- 
ing and selling against privileges checked the advance. Very 
heavy rains fell in Argentine causing damage to the crop. 
Export sales in this country were stated at 200,000 bushels. 
This was only an estimate. Nobody seemed to know just 
how much had been sold. The receipts were moderate. Cash 
prices were 1 to 2c. higher. Only 232,000 bushels were ex- 
ported this week from Argentina. The foreign markets 
were bullish. Final prices show a rise for the week of 214 
to 3c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
Oe. 3 PU a ecccdsmonsascnene 114% 114% 115% 115% 117% 119 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe ee ee 934% 94% 94% 95% ++ 98% 
CESS UO ree eee 9612 97% 97% 9836 100% 
ae eee 99% 100 100% 100% 101 4% 102% 
September delivery. .-.---------- 10034 101% 101% 102% 102% 103% 


Oats on the 12th inst. advanced % to 1c. with some ex- 
port business reported. The United States visible supply 
moreover decreased 1,021,000 bushels last week against 
1,341,000 a year ago. This attracted attention. It was one 
of the bullish factors linked with an excellent cash demand 
at noteworthy premiums over May. Commission houses 
bought on reactions. There is some seeding being done in 
southern Indiana, but neither this nor liquidation in near 
months could check the rise on the 12th. The total United 
States visible supply is only 18,170,000 bushels against 41,- 
215,000 a year ago. On the 14th inst. prices closed ‘ke. 
lower. The early decline was caused by liquidation of 
March and July. But later there was a rally when offer- 
ings were readily absorbed. Some export business was 
reported but the quantity was not obtainable. Good pur- 
chases of Canadian oats for the United Kingdom were 
made. Reports of a good demand partly for export on the 
15th inst. attracted attention and prices after some early 
decline rallied 4% to %c. The East also bought. Corn’s 
advance braced oats. The speculation broadened. 

To-day prices closed %c. higher on active trading. March 
and May were up to new high levels for the season. There 
were reports of export business in American oats. The 
country sold only moderately. The firmness of other feed 
grain helped the rise in oats. Many are looking for a fur- 
ther advance. Profit taking reined it in to-day. Selling 
against privileges also counted. At one time to-day oats 
were *% to 1c. higher. Final prices show a rise for the week 
of 11% to 2c. Foreign prices for oats were the highest thus 


far reported. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Wed. Thurs. Fri. 
70% 


Sat. 
67% 


Mon. Tues. 
os ae enero 684% 69% 69% 


69% 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pees eee 545% 55% 56% 57 57% 57% 
BE GEG ba vckusssdtskcoaace 55% 56% 57% 57% 57% 58% 
Cy ME hivacatiniwienane até 51% 52% 52% 52% 52% 53% 


IN WINNIPEG, 


DAILY CLOSING PRICES OF OATS FUTURES 
Sat Wed. Thurs. Fri. 


Mon. Tues. 


SOL COR 65% 66% 67% 68% 68% 68% 
pt ll at dans 62% 63% 64% 6414 64% 65% 
October delivery_.........---.-- 55% 55% 56% 56% 56% 56% 


Rye advanced on the 12th inst. 4 to 1c., the latter for 
May on buying by the seaboard and some export business 
there though the quantity was not stated. The better export 
demand for corn was suggestive while there was also a 
fair foreign buying of wheat. The United States visible 
supply increased last week 246,000 bushels against 262,000 
in the same week last year. The total is now 4.571,000 
bushels against 14,470,000 a year ago. On the 14th inst. 
prices closed %c. lower to %c. higher. There was only a 
moderate trade. Crop reports from Germany continued 
unfavorable. Export sales were estimated at 50,000 bushels. 

Prices advanced on the 15th inst. and some barley was 
bought by Holland. Offerings of rye were small. The 
East bought. To-day prices closed 4 to %c. higher reach- 
ing a new high for the season on all months. Trading was 
not large, but neither was there much selling pressure. On 
the contrary, it was small. But export demand fell off. 
Cash prices were firm. Berlin futures advanced % to 1c. 
Final prices show a rise for the week of 3 to 3%c. Barley 
sold to-day at a new high level abroad. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat Mon. Tues. Wed. Thurs. Fri. 

DE, CE ca dccicndcunseuna 116% 116% 118% 118 118% 119 
Be, SEE 2 hb candeewendnannnd 116% 117% 117% 118% 118% 119% 
. «lUlUll—=ES er re 110% 110% 111% 111% 112% 112% 
September delivery _-...........-.- ok Pe ESE Gane RS 104% 

Closing quotations were as follows: 

GRAIN. 

Wheat. New York — Oats, New York— 

No. 2 . f.0.b oe c ' ) See 70% 

No. 2 hard winter. f.o.b _. 1.56% No. 3 white 68% 
Corn, New York— a 

LS). eee 1.19 2 f.0. 

WD Ps wd si ccneecad 1.15% | Barley. New York— 

(ee 1.10% 
FLOUR 

Spring patents. _. . ._____ $7.45 @§$7.90/ Rye flour, patents. _-_- $7.10@$7 40 

ears. first spring. ___-_ 6.60@ 6.90; Semolina No. 2, pound. 4% 
Soft winter straichts _. 7.00@ 7.20} Oats goods..._.______. 3.50@ 3.55 
Hard winter straichts__ 7.05@ 7.50| Corn flour _________.. 2.65@ 2.75 
Hard winter patents... 7 50@ 7 95/ Barley goods— 
Hard winter clears____. 6.00@ 6 65 _ a 3.40 
Fancy Minn. patente__ 8. 9.70 Fancy rl Nos. 1. 2, 
Oity milla__._.._. ._.._.. 8.70@ 9.40 3 and 4..._--__-- 6.50@7.00 





For other tables usually given here, see page 1617. 


COMMENTS CONCERNING CROP REPORT.—The Ag- 
ricultural Department at Washington, in giving out its 
report on cereal stocks on March 8, also made the follow- 
ing comments: 

On March 1 the stocks of grain on the farms of this country were sub- 
stantially below holdings on any recent March 1 except 1925. Combining 
the estimated farm stocks of corn, wheat, oats, barley and rye on March 1 
this year, holdings total about 40,000,000 tons, compared with 43,500,000 
on March 1 last year, and average March stocks of 43,500,000 tons during 
the five years 1923 to 1927, a period which includes the very small hold- 
ings of March 1, 1925, following the short corn crop of 1924. 

Wheat.—Stocks of wheat on farms on March 1 1928 are estimated to have 
been 14.9 per cent. of last year’s wheat crop, or about 130,000,000 bushels, 
this quantity being the same as last year’s farm holdings at that date. 
Farm stocks in the Spring wheat area of the Dakotas, Minnesota, and 
Montana, are about 53,000,000 bushels, against stocks of 33,000,000 bushels 
a year ago. Farm holdings in the Winter wheat States of Pennsylvania, 
Ohio, Indiana, Illinois, Michigan, Missouri, Nebraska, Kansas, Oklahoma, 
Texas and Colorado are about 51,000,000 bushels compared with 69,000,000 
on farms in these States a year ago. Western slope holdings are 15,000,000 
against 11,000,000 bushels last year. 

The proportion of the 1927 wheat crop shipped and to be shipped out 
of county where grown is reported at 72.6%, or about 633,000,000 bushels, 
compared with 580,000,000 bushels shipped from the crop of 1926. 

Corn.—Farem stocks of corn for the United States on March 1 1928 were 
about 10% less than a year ago. The reported 36.6% of stocks on hand 
on March 1, applied to the estimated 1927 crop of corn for all purposes, 
indicated stock to be 1,020,335,000 bushels as compared with 1,134,370,000 
bushels on March 1 a year ago. In the twelve Corn Belt States farm 
stocks were reduced about 7.5% with about 675,000,000 bushels on 
March 1 1928 as compared with 730,000,000 bushels a year ago. Farm 
stocks of corn outside the twelve Corn Belt States on March 1 1928 were 
about 346,000,000 bushels as compared with 404,000,000 a year ago— 
a decrease of about 15%. All Southern States, except one, show a smaller 
percentage of the previous year’s corn crop on hand on March 1 1928 
than a year ago. : 

The percentage of the 1927 corn crop that was of merchantable quality 
is reported at 73.4%. The 1926 crop was reported to be 71.1% of mer- 
chantable quality. The Corn Belt States show about 10% more corn 
of merchantable quality than a year ago. The reduction in corn of mer- 
chantable quality in the eastern Corn Belt States is more than offset by 
the increases in the western Corn Belt, particularly in Kansas and Ne- 
braska, where corn is much better than a year ago. 

Oats.—Stocks of oats on farms are about 11% less than a year ago, 
21% below the five-year average, and the smallest for this date in any 
year since 1912. The most significant reductions are in the East North 
Central States and in Texas and Oklahoma. Expressed in bushels, stocks 
on March 1 were 377,000,000 bushels, as compared with 422,000,000 
bushels a year ago. Expressed as a percentage of the previous year’s 
crop stocks on March 1 1928 were 31.5% compared with 33.8% last year, 
and a ten-year average of 37.2%. The reported per cent. of the oats 
crop which has been or will be shipped out of county where grown is 
19.3%, compared with 21.9% last year, and a ten-year average of 26.3%. 

Barley.—Barley reserves on farms are 61,578,000 bushels compared 
with the March 1 1927 stocks of 39,183,000 bushels, and March 1 1926 
stocks of 52,915,000 bushels and the past five-year average farm reserves of 
44,015,000 bushels. 





Barley reserves total about 23% of the 1927 production of 265,577,000 


bushels. 1927 barley production was 44% above that of 1926 and about 
27% more than the past five-year average production of 208,722,000 
bushels. 

Rye.—Stocks of rye on farms on March 1 1928 are estimated to be about 
34% greater than a year ago. The larger holdings result mainly from the 
very large size of the 1927 crop. Marketings and disposition of rye to 
March 1 have been very large. Only 13.5% of the total 1927 crop was still 
on farms on March 1, as compared with 14.5% and 15.0% respectively for 
the two previous crops. The holdings this year are equivalent to about 
7,900,000 bushels, which is 2,000,000 greater than a year ago. 


AGRICULTURAL DEPARTMENT’S REPORT ON CB- 
REAL STOCKS.—The Agricultural Department’s report on 
cereal stocks, &¢., was issued on March 8 as follows: 


The Crop Reporting Board of the United States Department of Agriculture makes 
the following estimates from reports and data furnished by crop correspondents 
field statisticians and co-operating State Boards (or Departments) of agriculture 
and agricultural colleges: 


UNITED STATES GRAIN—STOCKS ON FARMS MARCH 1 AND SHIP- 
MENTS OUT OF COUNTY. 


























Stocks on Farms P.C.@ 
March 1. Crop Shipped 
and to Be 
P.C. of| Crop |Shipped Out 
Year. Previous| Year. of County 
Bushels. Crop. Where Grown, 
Corn— 
5-year average, 1923-1927_._____- 1,093,799,000 
10-year average. ...........-...- { 10-yr. avg 
1918-1927 40.0 ||1917-1926 18.7 
ESSE ae eee 1,329,581,000| 45.6 1925 19.8 
PE aber pheens caneanniath akennes 1,134,370,000} 42.1 1926 16.6 
TR ARbonee dna baeae awed 1,020,335,000| 36.6 1927 18.1 
Wheat— 
5-year average, 1923-1927_....... 127,254,000 
10-year average, { 10-yr. avg 
PEP EET « dé nnccnedoackansen 17.0 ||1917-1926 63.7 
1926 100,137,000; 14.8 1925 71.5 
130,230,000; 15.7 1926 69.8 
130,007 ,000 4.9 1927 72.6 
Oats— 
5-year average, 1923-1927___..._- 480,092,000 
10-year average, { 10-yr. avg 
SE aiken rt dup on aticearn diese 1917-1926 26.3 
26 571,248,000) 38.4 1925 24.5 
421,897,000} 33.8 1926 21.9 
376,699,000) 31.5 1927 19.3 
Barley— 
5-year average, 1923-1927_._.___- 44,015,000 
10-year average, { 10-yr. avg 
TG. loa:ntendvadhinstins aaiaaa 25.2 ||1917-1926 36.2 
a) eckbbheckouanhbewadena 52,915,000| 24.4 1925 37.7 
i a Se ey ee eee 39,183,000) 21.2 1926 30.3 
= Be Ee 5 eR TER eS 61,578,000) 23.2 1927 32.8 
ies 
4-year average, 1924-1927_______- 8,344,000) 15.4 { 4-yr.avg 
1923-1926 55.7 
Eins ccictthnchannabesénbneon 6,971,000; 15.0 1925 59.2 
a ae ee ee 5,903,000) 14.5 1926 52.5 
RRS ey ee eee 7.914.000! 13.5 1997 65.2 











The merchantable proportion of the 1927 corn crop is about 74.4% compared with 
71.1% of the 1926 crop and 78.8% of the 1925 crop; the 10-year average being 78.9%. 
CROP REPORTING BOARD. 

J. A. Becker, Acting Chairman; 

8. A. Jones, J.B. Shepard, 

V.H. Church, A. J. Surratt, 
C. H. Robinson. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 13, follows: 


GENERAL SUMMARY 


At the beginning of the week temperatures were below normal over the 
Atlantic Coast States under the influence of an area of high pressure cen- 
trial over the Carolinas. Elsewhere generally warm weather for the season 
prevailed, although the departures from normal temperature were not 
marked. There was an area of low pressure central over the eastern Great 
Lakes, with attendant Bioeng rw over the Lake region; light rains also 
occurred over eastern Texas and other scattered districts. ollowing this 
depression, temperatures again became lower over much of the Ohio Valley 
and adjacent sections, but at the same time two areas of low pressure, 
central, respectively, over North Dakota and Kansas, brought warm 
weather for the season to most parts of the Great Plains, with the plus de- 
partures from norma] temperature over the southern portion ranging from 
13 to 24 degrees. 

Precipitation was widespread during the eneesotng few days over nearly 
all sections east of the Mississippi River, attending the movements of these 
‘lows’’ eastward, and temperatures were above normal generally in the 
East, except in some northern parts. It remained generally warm for 
the season in western sections, with the departures from normal tempera- 
tures over the Great Plains on a few days ranging from 11 to 23 degrees. 
Precipitation was widespread over the Pacific Northwest after the 10th, ex- 
tending eastward and southward, while it was also reported in most parts 
of the Atlantic Coast States from Gerogia to New England. Tempera- 
tures were again above the seasonal average over most of the country, 
with the exception of local areas of subnormal readings in the East and 
Pacific Northwest. 

Chart I shows that the week was unusually warm for the season over 
the western two-thirds of the country, and that temperatures were moder- 
ately above normal in Central and Southern States east of the Mississippi 
River. About normal warmth prevailed in the Lake region and middle 
Atlantic area, but it was rather cold in most of the Northeast where the 
weekly mean temperatures ranged generally from 2 to about 8 degrees below 
normal. Except in the extreme North eutermelty warm weather pre- 
vailed between the Mississippi River and the Rocky Mountains, with cen- 
tral sections reporting average temperatures for the period from 9 degrees to 
as much as 13 degrees above the seasonal average. West of the Rocky 
Mountains temperatures ranged generally from 3 to 6 degrees higher than 
normal. In the East subfreezing weather in Appalachian districts extended 
southward to western North Carolina, but in the interior valleys freezing was 
not reported south of the lower Ohio River and extreme southeastern 
Nebraska. Sub-zero temperatures were confined to a few isolated stations 
along the northern border of the country. 

Chart II shows that rainfall was substantial to heavy in most of the 
Eastern States and in central and east Gulf districts. The largest amount 
reported for the week was 7.7 inches at Apalachicola, Fla. It was also 
rather heavy in the western Lake region, in the eastern Plateau, and the 
Pacific Northwest. Elsewhere the amounts were generally light, and 
were negligible in extreme southern Florida and from western Texas west- 
ward to the Pacific Ocean. There was considerable cloudy weather in the 
South, but moderate to generous amounts of sunshine occurred in the far 
Southwest and the interior States. 

From the Ohio Valley eastward the week was rather unfavorable for 
agricultural interests because of wet soil preventing field work, whie con- 
siderable snow occurred in Northeastern States. In parts of this area, 
particularly in many Ohio Valley sections and in portions of the Middle 
Atlantic States, freezing at night and thawing during the daylight hours 
were decidedly unfavorable for winter grains and grass. Elsewhere over 
the northern half of the country conditions were generally favorable for 
seasonal farm operations, with precipitation in Central-Northern States 
very beneficial. In the Pacific Northwest frequent rains retarded field 
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Aside from some delay in field work, because of showers. in the South- 
eastern States, the weather was unusually favorable over the southern half 
of the country. In fact, it was nearly ideal in the trans-Mississippi States 
from Kansas and Missouri southward where the general warmth, light 
to moderate showers, and abundant sunshine promoted rapid growth and 
favored field work. Some early spring vegetables were planted during the 
week as far north as New Jersey in the East, while in the middle West 
early gardens and potatoes were being put in as far north as Kansas. 
Corn planting advanced favorably, especially in the Southwest, and was 
begun as far north as southeastern Oklahoma. Early-planted cotton in 
southern Texas shows fair to good stands, but planting is still confined to 
extreme southern districts. 

Small Grains.—Further complaints of unfavorable weather for winter 
wheat, because of temperature alternating below freezing at night and 
above during the day, were received from the Ohio Valley and from parts 
of the middle Atlantic area. Much unfavorable weather for wheat has 

revailed during the year in the Ohio Valley States, with indications of 
eavy winterkilling in numerous localities. o the west of the Mississippi 
River, aside from apparently rather heavy killing in parts of southern 
Missouri and portions of the upper Mississippi Valley, conditions were 
enerally favorable, with nearly ideal weather prevailing during the week. 
Wheat started some growth as far north as Nebraska, and shows general 
improvement to the southward, with sufficient soil moisture for present 
needs in most sections. 

Progress of cereal crops in Texas was very good, but the general con- 
dition of winter wheat and oats is spotted, ranging from mostly poor to 
only fair. From the Rocky Mountains westward the weather was again 
favorable, with timely moisture in most central and northern districts. 
The seeding of spring oats made excellent progress in the southern trans- 
Mississippi States and was begun generally as far north as Kansas; to the 
eastward there was considerable interruption by frequent rains and wet 
soil, though some were put in locally to the Ohio Valley States. A Ittle 
spring wheat was seeded in the extreme southeastern portion of the belt. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate and mostly above nor- 
mal; weather cloudy and rainy latter part. Generally favorable for farm 
work and for winter grains. Good progress in plowing, though soil rather 
wet latter part of week. Potato planting bezun in interior and about fin- 
ished on eastern shore. Favorable for fruit, with prospects excellent. 

North Carolina.—Raleigh: Moderate temperatures and beneficial rains 
favorable for small grains, truck, fruit and tobacco beds, and considerably 
improved lettuce, cabbage, and other hardy truck; strawberries doing 
well. Farm work well advanced, though too wet for plowing on several 
days in some sections. Planting early potatoes finished. 

South Carolina.—Columbia: Rather frequent rains, with mild tem- 
peratures, especially at night, generally favorable for winter cereals and 
truck. Growth and germination of replanted oats, tree fruits, and wild 
vegetation quickening perceptibly. Potato planting finished on coast 
and is quite general in interior. Peas up on coast and truck doing well. 

Georgia.—Atlanta: Complaint of too much rain general and almost no 
farm work accomplished; preparation of soil now somewhat backward. 
Some farmers still sowing spring oats; a few small patches of corn and 
some sugar cane planted in south, and large acreage being planted to 
melons in southwest. Shipments of asparagus begun from Fort Valley 
section. Shrubs beginning to show signs of growth, and wild plum trees 
blooming; fruit trees in excellent condition. 

Florida.—Jacksonville: Beneficial rains in extreme north and west, 
except too wet on some lowlands; showers and moderate rains Monday 
in portions of central! beneficial, but inadequate. Farm work backward 
in much of west, and growth of corn, melons, citrus, and truck slow in 
central owing to dry soil. Corn, melons, and tobacco poor stands. Plante 
ing corn and cane continued. Oats fair. Citrus bloom locally aa. 

Alabama .—Montgomery: Warm, with frequent showers, mostly light 
but locally heavy. Preparation of cotton and corn land mostly progressed 
slowly; some corn planted. Oats growing slowly. Planting potatoes quite 
general and sweets being bedded in some portions. In coast sections truck 
made fair growth, but wet soil retarded cultivation of cabbage, and con- 
dition below average; elsewhere truck being planted where soil condition 
favorable. Peach, pear, and plum trees budding and blooming in south. 

ee ee ene Generally moderate precipitation, mostly 
occurring nergy A to Saturday, but excessive in scattered localities. Sune 
shine sufficient, but no damaging cold. Progress of farm work delayed 
by wet soil. Fruit, gardens, epeees. and truck mostly good progress. 

Louisiana.—New Orleans: Warm and showery weather, excellent for 
growth of vegetables, but retarded farm work. Considerable corn put in. 
Truck planting general and earlier planting thriving. Cane shoots showing 
rows. Pastures much improved. Excellent for strawberries and small 
shipments being made. 

eras.—Houston: Warm, with mostly light precipitation, favorable 
for rapid plant growth and farm work. Progress of winter wheat, oats 
pastures, Spring oats, barley, and truck very good: condition of wheat 
and oats poor to fair. Corn planting made good progress. Fair to good 
stands of early-planted cotton; planting still confined to extreme south. 

gress and condition of citrus very g Some potatoes up in central 
and shipments started from extreme south where all truck shipments 
large. ‘each and plum trees blooming in east, north, and extreme west. 
Strawberries ripening slowly. Subsoil moisture scant in western half. 

Oklahoma .— Oklahoma ar: Decidedly warm, with abundant sun- 
shine. Light to moderate rainfall general and beneficial. Ideal weather 
for plowing, planting, and advance of vegetation. Seeding oats nearing 
completion. Potato planting well advanced and corn planting begun in 
southcentral and southeast. Wheat made satisfactory progress and im- 
proved; condition spotted, but generally fair to good. Fruit buds not 
roe eres: early varieties blooming in south portion. Pastures greening 
rapidly. 

Arkansas.—Little Rock: High temperatures latter portion of week and 
moderate rainfall very favorable for farm work and growth of vegetation. 
Preparations for cotton, corn, and rice progressed rapidly and some ready 
to plant. Oats nearly sown and potatoes nearly planted, except in ex- 
treme north. Wheat and oatsimproving. Peaches nearly ready to bloom, 
except in north. Apples and strawberries in excellent condition. 

Tennessee.— Nashville: Occasional light to heavy showers, with cool 
weather grees decided thermal rise, resulting in some wheat coming 
fairly well, but much continues brown. Many fields turned for oats and 
corn and clover land about prepared for another crop. Rye improving 
slowly; barley es 

Kentucky .— Louisville: Temperatures near, but mostly above, normal; 
precipitation light. Grass and grains making slow growth. Wheat shows 
extensive winter injury; soil drying. Sowing tobacco plant beds proceed- 
ing —- Considerable plowing on best drained uplands. Fruit buds 

ormant. 


THE DRY GOODS MARKET 


New York, Friday Night, March 16 1928. 

Textile markets presented a slightly better undertone 
this week, due largely to definite signs of approaching 
Spring. The features, however, continued the same as dur- 
ing the past few weeks when silks, printed cottons and ray- 
ons sold in quite large quantities. In other directions, dis- 
tribution showed improvement, though sales have not 
reached the proportions expected. For instance, sales of 
cotton goods are now termed moderate, and many new 
lines are being prepared to stimulate consumption. It is 
expected that the newer rayon and cotton mixtures will be 
in preponderance. One of the largest producers of denims 
announced that a basis of 18c. a yard for 2.20s would pre- 
vail on deliveries to be made during the second quarter of 
current year. it is claimed that this is about as low as 
mills will go that are cautious about their costs, and that 











CHRONICLE 


will not sell under cost. As it has been the tendency among 
most of the manufacturers to curtail their output rather 
than accumulate goods in advance of demand, it is believed 
by many that the above announcement will have a stimu- 
lating and strengthening effect upon all lines of colored 
goods where price irregularity has prevailed. As to woolens, 
purchases were noted to be increasing, although interest 
now centers in the coming opening of womens’ wear Fall 
fabrics by the American Woolen Company next Tuesday. 
Concerning silks, reports in regard to the finished products 
continued favorable, even though prices for the raw prod- 
uct displayed an easier tendency. Factors appear to be 
well pleased with the statistical position of the trade, and 
do not believe that the increased sales will result in over- 
production by the smaller mills. They are now looking for- 
ward to an active Fall distribution. In the floor covering 
division, distribution has been quite satisfactory and most 
of the more important houses are now developing many 
new lines which will be offered shortly. 


DOMESTIC COTTON GOODS.—Although domestic cot- 
ton goods continue irregular, they are a little more active, 
owing to the fact that there is a constant demand for small 
lots. Print cloths continue to feature the market and sales 
have maintained large proportions. Although prices have 
not been advanced, it was noted in certain quarters that 
a real need exists for goods where conservatism has been 
overdone. Demand is particularly pressing for March and 
April delivery, and producers are doing everything in their 
power to sustain consumption. They are accomplishing 
this through the medium of constantly offering many new 
additions to the Spring lines. For instance, broadcloths, 
which were at first only shown in stripes, are now offered 
in new designs of figures and dots. Buyers have displayed 
great interest in these new offerings and sales have been 
in proportion. However, conditions in the rest of the 
market are not as satisfactory. Aside from a few other 
wash goods and certain fabrics wanted by the automobile 
trade, business is quite slow. Domestics are particularly 
quiet with small lots the rule on sheets, pillow cases, and 
bleached and colored cottons. Tickings and denims are 
being purchased, in some cases, from second hands at con- 
cessions from the open market prices. Towels are also very 
quiet. On Thursday, the Census Bureau published its re- 
port on cotton consumed during February, which amounted 
to 573,810 bales compared with 582,417 the previous month 
and 589,471 in February, last year. The report proved to be 
quite a surprise, owing to recent estimates of only 525,- 
000 bales. The figures were chiefly contrasted with the 
repeated announcements of curtailed production by most 
of the mills situated in the Southern and New England 
States. Prices for the raw product advanced on the re- 
port, but quickly reacted under profit taking. Print cloths 
28-inch 64 x 64s construction are quoted at 6c., and 2T- 
inch 64 x 60's at 54%ec. Gray goods in the 39-inch 68 x 72s 
construction are quoted at 84%, and 39-inch 80 x 80s at 
lic. 

WOOLEN GOODS.—While sales are not particularly 
heavy, distribution of Spring woolens and worsteds is bet- 
ter this week, owing to improved weather conditions. Dis- 
tributors have been waiting for a “break” of warmer weath- 
er, and preliminary reports concerning sales of Spring 
goods indicate that they are improving and will continue 
to expand. However, business is not as active as it is be- 
lieved will be the case within a few weeks when good 
warm Spring weather actually arrives. Interest in pri- 
mary circles now centers in next Tuesday’s opening of Fall, 
1928, lines of women’s wear, woolen and worsted dress 
goods, suitings and coatings, by the American Woolen Com- 
pany. Early indications are that the new lines will show 
important departures in production among the higher grade 
mills. For instance, preparatory to the general openings, 
sample pieces of sheer cloths, rayon mixtures and new 
fancy weaves are being shown, and it is believed that these 
will stimulate new business. 


FOREIGN DRY GOODS.—Business in the linen markets 
has slowed down considerably this week. Buyers are 
scarce or uninterested, and are confining their operations 
chiefly to certain classes or colors of dress linens and spe- 
cialty prints. However, even sales of these have fallen 
much below the totals for the previous week. Generally, 
prices are considered steady in the absence of firm busi- 
ness. In those instances where orders have been received, 
they have been chiefly for small lots for immediate ship- 
ment. Naturally, the latter demonstrates the low condition 
of stocks in the hands of distributors, while importers have 
also kept their stocks at a minimum. The situation abroad 
continues about unchanged. The market for burlaps ruled 
steady with light weights quiet. However, quite an active 
demand developed for heavyweights during part of the 
week from the consuming trade. Advices from Calcutta 





reportec steady markets at that center. Light weights are 





quoted at 7.75c., and heavies at 9.75c. 
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State and City Department 


NEWS ITEMS 


_ California (State of).—Method of Taring Foreign Secur- 
ities Illegal, Court Rules—On March 8 the State Supreme 
Court ruled that the Act of 1925 providing that stocks 
and bonds of foreign corporations be assessed, for taxation 
purposes, at 7% of value is unconstitutional. The probable 
effect of the decision will be, it is thought, that these secur- 
ities will be assessed at from 40% to 60% of their value, 
as was done prior to enactment of the 1925 law. The San 
Francisco “Chronicle” of Mar. 9 carried the following 
comment on the situation: 


Taxation systems in cities and counties of California were thrown ‘into 
chaos by a decision yesterday of the State Supreme Court, which held that 
the present method of taxing stocks and bonds of foreign corporations and 
intangible securities is illegal. In terms of money, it is estimated some 
$5,000,000,000 of taxable wealth is affected. ee 

The decision nullifies, because of unconstitutionality, the law of 1925 
and the amendment to this law, enacted by the Lezislature of 1927, and 
holds that taxation of such securities must be made on the ad valorem 
basis in use prior to 1925. 

Those most vitally affected are the holders of the class of securities in 
question, for it is considered probable that these securities will be subjected 
to a reassessment for 1925-26 which will increase their taxation value from 
ve to from 40 to 60%, depending on the valuation basis in use in the coun- 
ties. 
The effect of such a reassessment would prove of far-reaching result by 
reason of the fact that, until the 1925 law fixed the valuation rate at the 
low figure of 7%, billions of dollars’ worth of such securities were ‘‘in hiding.’’ 

The effect on the securities market also is expected to be tremendous, 
in so far as dealings in foreign securities are concerned. This was an alarm 
sounded when the amendment of 1927 went into effect, for that fixed the 
tax on such securities at $1.45 on each $100 book value. 

County Assessors also deplored the amendment, saying it would drive 
from the State, or cause to ‘‘return to hiding,’’ billions of dollars in securities 
which had contributed funds under the 7% law. 

One phase of the situation which caused satisfaction to State authorities 
is that they interpret the ruling to establish in favor of the State the case 
it is defending against national banks which have brought action to obtain 
a refund of some $8,000,000 in taxes paid in 1925-26 on the ground that 
their securities were discriminated against in the 1925 law providing the 
7% valuation for assessment purposes. 

In the decision yesterday, holding the 1925 law unconstitutional, the 
vote of the court was unanimous, but in the 1927 amendment Justices 
Curtis and Langdon filed dissenting opinions. The majority decision was 
written by Justice Richards. 

The 1925 law was held unconstitutional because it failed to provide 
for an equable rate of taxation, as provided for in the constitutional amend- 
ment of 1924 permitting a valuation basis discriminatory in favor of such 
securities. 

The 1927 amendment was held unconstitutional because it failed to 
provide for an equable method of distribution of the money raised by taxa- 
tion. By the amendment the money all went to the counties as a whole 
although the great bulk of the securities were held in the municipalities. 

In this connection the decision said: 

“To say, for example to the City of Pasadena that the sum of $53,661.62 
which was received by that municipality during its last fiscal year from the 
taxation of these intangibles located within its boundaries and which it 
had applied to purely local purposes should be levied and collected by te 
county and shall go into the general fund of the county and that the only 
benefit which the municipality will derive from this particular tax upon 
its local property is to be in the form to which the general fund of the county 
of which it is a part are to be devoted, is to do nothing more nor less than 
when it asks for bread to give it a stone, since it is obvious that Pasadena 
and all other municipalities of all other counties in California when deprived 
of the money which the local taxation of these forms of local property have 
heretofore supplied and which taxes they have heretofore been able to 
apply to local improvements and benefits must be put to the alternative 
of either foregoing such benefits or of laying heavier burdens in the way of 
= upon other local taxable property in order to continue to afford 

em. 

Pasadena was cited because of the fact that it was one of the inter- 
venors in the action brought by Dorothy M. Arnold of Los Angeles at- 
tacking the 1927 amendment. The defendant named in her action was 
Edward W. Hopkins, Los Angeles Assessor. 

The history of the question decided yesterday goes back a number 
of years when County Assessors discussed ways to make possible obtaining 
taxes from intangibles and the securities of foreign corporations. The 
amendment of 1924 empowering the Legislature to enact a law providing 
for valuation was the result. The rate of valuation, 7%, was made low 
because it was realized that such securities would be difficult to reach for 
assessment purposes. 

The correctness of judgment was attested to by Assessors who reported 
that the low rate had brought about a general disclosure of possession, and 
stimulated investment. 

Then came into the picture the national banks securities which under 
the King bill were taxed at the rate of $1.45 on each $100 book value. 
The banks contended that the 7% valuation was discriminatory against 
bank securities and was in violation of a ruling of the United States Supreme 
Court, which had held in similar instances in Eastern States that there 
should be an equable assessment on all securities of a like nature. The 
banks paid approximately $8,000,000 in taxes under protest and decision 
in the suit brought for recovery is pending. 

Had the suit been decided in their favor and their securities placed on 
a 7% valuation basis it would have meant depriving the State of approx- 
imately $4,000,000 annually in taxes. 

It was to obviate this discrimination and possible loss of revenue that 
the amendment of 1927 was enacted. Because by this amendment the 
cities were deprived of a big source of revenue Dorothy Arnold brought 
the suit decided yesterday. There were a number of intervenors, and 
Attorney-General Webb, through Deputy Attorney General Frank L. 
Guerena, appeared as a friend of the court. It was the contention of 
Guerena that the law of 1925 was illegai, but that the amendment was legal. 

Guerena said yesterday that he was satisfied by the decision as his 
major object had been to remove a tax rate discriminatory to the national 
bank securities and save to the State the $4,000,000 annual revenue pro- 
vided under the King bill. 

“Inasmuch as the complained-of discriminatory rate has been held 
legal, it appears to me that the case of the banks will fall,” he said. ‘‘Under 
the decision it will be necessary to return to ad valorem method in the case 
of foreign securities and intangibles and in virtually every county this will 
result in a tax greater than the $1.45 now assessed against national banks. 

“It seems to me that the next step is for the County Assessors to re- 
suonts those securities valued under the 7% basis and collect the difference 
n taxes.’”’ 

State Controller Ray L. Riley, in Sacramento, said that other than its 
effect on the national bank situation the ruling would not benefit the State. 
He said, however, that it undoubtedly would cause complications in counties 
and would prove of benefit to cities, where budgets have been planned 
tentatively with the provisions of the 1927 amendment in mind. The 
cities, he said, will find an unexpected revenue available. 


Dallas, Tex.—Suit Against Bonds Withdrawn.—The suit 
to declare invalid the $23,900,000 bond improvement pro- 
gram approved by the voters on Dec. 15, which was brought 
in the Sixty-Eighth District Court in January—V. 126, 
p. 277—has been withdrawn by the plaintiffs, according to 
the Dallas ‘‘News” of March 10, which said: 








volving the issuance of the bonds and no further court action is contem- 
plated, said W. J. Moroney and E. G. Senter, plaintiff attorneys.%em ~-< 

The harmonious settlement, agreed upon in the interest of the develop- 
ment of Dallas, was brought about by the co-operation of the attorneys 
on_both sides and some of the prominent business men. 

Mayor R. E. Burt was assured by dealers in bonds that the latest issue 
of Dallas bonds would find a ready market at a good price. Mayor Burt 
declared that the bonds would be issued as soon as possible and that no 
delay would be forthcoming in getting the whole improvement program 
under way. The time has already expired for the bond election to be 
contested through court action, Mayor Burt pointed out. 

The report of the Ulrickson supervisory committee, headed by Alex 
Weisberg, will be heard before issuance of any of the bonds is made, accord- 
ing to the Mayor. Decision as to what improvements will be carried out 
first will be governed largely by the advice of that committee, he said. 

Mr. Moroney also announced that his client had withdrawn his appeal 
in the suit contesting the bond and charter amendment election. This 
case resulted in an involuntary nonsuit on the part of the plaintiff in Judge 
Royall R. Watkins’ Ninety-fifth District Court a few weeks ago. Judge 
Ce denied motion to reinstate the case and notice of appeal was given 
a at time. 


The bond validation suit, filed Jan. 9, had been set for hearing next 
Monday in Judge T. A. Work’s Sixty-Eighth District Court. The closing 
of the bond litigation, coming a day after the formal withdrawing of the 
application of the Dallas Railway and Terminal Co. for a 10c. street car 
fare, opens the way for an era of prosperity and civic improvements never 
equaled in the history of Dallas, Mayor Burt pointed out. 

Iowa (State of).—Road Bond Measure Enacted.—The 
State Legislature, in special session at the call of Governor 
Hamill—V. 126, p. 1072—has passed a $100,000,000 road 
bond bill. The governor signed the bill on March 14. The 
carrying out the road program now depends upon the action 
of the voters, who on Nov. 7 will be asked to approve the 
$100,000,000 bond issue, to bear 4% interest and mature 
in 20 years. 


New York State.—Two Savings Bank Investment Bills 
Passed by Legislature.—Two of the bills designed to liberalize 
the restrictions upon investment of savings bank funds have 
been passed by both branches of the legislature, and are now 
awaiting the signature of Governor Smith. The two 
measures passed are the ones allowing investment in bonds 
of certain electric, gas and telephone companies and broad- 
ening the list of railroad obligations eligible for savings 
bank investment. 

Two other measures, one revising the restrictions on State 
and municipal bonds, and the other permitting investment 
in 90-day paper, secured by stocks or bonds which are legal 
investments for savings banks, have been passed by the 
Senate, and are awaiting the action of the Assembly. 


Porto Alegre (City of), United States of Brazil.— 
$2,250,000 7% Bond Issue Floated.—Lee, Higginson & Co. 
and Ladenburg, Thalmann & Co., jointly, offered and quickly 
sold on Mar. 13, $2,250,000 7% sinking fund gold bonds of 
the City of Porto Alegre, at 97.50 and interest yielding 
about 7.20% External loan of 1928. Due Feb. 1 1968. 
Prin. and int. payable at the office of Ladenburg, Thalmann 
& Co., Fiscal Agents, in New York, interest also payable 
at the offices of Lee, Higginson & Co., in New York, Boston 
and Chicago. Prior to Feb. 1 1933, callable in part for 
sinking fund only, on any interest date, at 100 and accrued 
interest; on and after Feb. 1 1933 callable on 30 days’ notice 
as a whole at any time, or in part on any interest date for 
sinking fund only, at 100 and accrued interest. According 
to the official offermmg circular the bonds are guaranteed 
unconditionally as to principal, interest and sinking fund 
by the State of Rio Grande do Sul. Further information 
regarding this loan may be found in our ‘‘Department of 
Current Events and Discussions’ on a preceding page. 


Virginia (State of).—Legislative Session Ends.—The 
regular 1928 session of the General Assembly came to a 
close on Mar. 10. Governor Byrd, in a message to the 
General Assembly praising the members for the work accom- 
plished during the session, listed the most helpful legisla- 
tion enacted, including the submission to the voters on 
June 2 of numerous proposed constitutional amendments, 
which practically revise the entire basic law of the State. 
The Governor’s list includes the following: 


(1) Repeal of taxes to the total amount of $1,400,000 taken from places 
where it had remained a barrier to progress. / 

(2) Passage of Hall-Parker bills placing insurance companies under 
control of the State Corp. Commission and putting Virginia in the position 
of having mode! insurance laws that will save Virginians thousands ef 
dollars and still dealing fairly with the companies. 

(3) Passage of legislation increasing railroad taxes $100,000 and effecting 
a compromise whereby the railroad promised to withdraw its pending suits 
attacking the constitutionality of the franchise tax. 

(4) Appropriation of $1,000,000 toward creation of the Shenandoah Na- 
tional Park, which with the Great Smokies Park in Tennessee and Caro- 
lina, will be one of the chief tourist attractions in the East. 

(5) Appropriation of an additional $625,000 annually for elementary 
and secondary schools and an additional $3,000,000 to provide new build- 
ings at the institutions of higher learning. 

(6) Enactment ef the water power bill. : 

(7) Adoption of constitutional amendments and submission of them to 
the electorate at a special election where they may be considered to the 
exclusion of all other considerations. 

(8) Increase of State highway system by 1,587 miles, relieving the coun- 
ties of the expense of improving and maintaining the mileage. 

(9) Adoption of the uniform road law, providing for State co-operation 
in rendering free services that will greatly increase the county adminis- 
tration efficiency and save hundreds of thousands of dollars to the tax- 

ayers. 
° (10) Adoption of the anti-lynching bill. 
11) Enactment of airport and aviation legislation, 
Virginia a leader in the development of aviation. 


Warsaw (City of), Republic of Poland.—-$10,000,000 
7% Gold Bonds Sold.—A syndicate composed of Stone & 
Webster and Blodget, Inc., the First National Corp., 
Chase Securities Corp., and Paine, Webber & Co., offered 
and quickly disposed of on Mar. 12, $10,000,000 7% sinking 





which will make 





' fund external gold bonds of 1928 of the City of Warsaw, 


Opening the way for the harmonious development of-Dallas under the © 


nine-year $23,900,000 Ulrickson bond issue program, plaintiff attorneys 
i Foster sevenal weeks ago 


This ends the litigation in- 


Friday dismissed the suit brought by W. E. 
contesting the validity of the bond election. 


at 89 and interest to yield over 7.95%. Dated Feb. I 1928. 
Due Feb. 1 1958. Interest payable Aug. 1 and Feb. 1. 
Prin. and int. payable at the office of The First National 
Corp., New York City, in United States gold coin of the 
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present standard of weight and fineness without deduction 
for any Polish taxes present or future. Coupon bonds in 
denominations of $1,000, $500, and $100 registerable as 
to principal only. Redeemable (otherwise than through 
the sinking fund) as a whole or in part on any interest date 
at 105% and accrued interest on or before Feb. 1 1931; 
thereafter the premium decreasing 1% for each 3-year 
period or part thereof up to and including Feb. 1 1937, 
and redeemable after that date at 102% and accrued interest. 
According to the official offering circular the City wil! 
provide a cumulative sinking fund calculated to be sufficient 
to retire all these bonds at or before maturity, such retire- 
ment to be effected semi-annually by call of bonds by lot at 
ar and accrued interest. The city however may acquire 
onds by purchase, and tender them at par in payment of 
the sinking fund instalments. Further information re- 
garding this loan may be found in our “Department of 
Current Events and Discussions” on a preceding page. 


West Palm Beach, Fla.—Ezpenses of City Government.— 
Gerry Swinehart, Director of News and Advertising, has 
released the following statement bearing on the expenses of 
the City Government in 1927, as compared with 1926: 


Savings of hundreds of thousands of dollars for the taxpayers of the 
City of West Palm Beach during the calendar year 1927 over the same 
period in 1926 are strikingly revealed in financial reports just made public 
at the city hall by City Manager A. E. Parker. 

These reports, certified to the City Manager by the City Auditing 
Department, reveal that the total amount paid out for general operating 
expenses and for debt service in 1927 was $500,753.76 less than in 1926. 
Operating expenses alone likewise were $590,382.99 less in 1927 than in 
1926. At the same time the reports reveal that orders encumbered on 
general operating espenses totaled $265,601.46 less in 1927 than in the 
12-month period preceding. 

The report entitled ‘‘Total Amount Paid Out for Operating ag ong 
and Debt Services for Years 1926 and 1927, Jan. 1 to Dec. 31 each Year, 
shows the following disbursements, by months, for the year 1926: January, 
$107,489; February, $207,040.85; March, $200,154.24; April, $181,834.11; 
May, $176,409.11; June, $135,639,08: July, $170,743.50; August, $138,- 
653.45; September, $168,194.23; October, $102,859.69; November, $179,- 
585.95; December, $240,553.20. The total amounted to $2,009,152.40. 
To this item then was deducted $153,260.95 for debt service and interest 
paid, leaving a total of $1,855,891.45 for operating expenses alone. 

For the year 1927 the disbursements by months were as follows: January, 
$107,309.83; February, $96,340.84; March, $79,389.27; April $164,295.30; 
May, $86,885.99; June, $131,318.66; July, $94,883.42; August, $118,702.46; 
September, $233,616.19; October, $136,753.40; November, $81,360.26; 
December, $177,543.02. The total amounted to $1,508,398.64. To this 
then was deducted $242,890.18 for debt service and interest paid, leaving 
a total of $1,265,508.46 for operating expenses alone. 

It now became significant, according to the City Manager, that, although 
the debt service and interest for 1927 was $242,890.18 as compared with 
$153,260.95 for 1926, the grand total for 1927 is $500,753.76 less than 
in 1926. The grand total for 1926 was $2,009,152.40 while 1.1927 it 
was only $1,508,398.64. 

‘“‘Comparison of these figures shows how marked the decrease in cost 
became once those in charge of disbursements and the operation of the 
city were subjected to the influence of economical administration,’’ the 
City Manager added in explaining the report. 

A saving of $265,601.46 in 1927 over the year preceding also is apparent 
in a second report entitled, ‘‘Orders encumbered on General Operating 
Expenses for Years 1926 and 1927, Jan. 1 to Dec. 31 Each Year.’’ This 
report even more graphically shows the savings made to the city through 
economical administration, it is pointed out, as the month by month 
figures are compared. 

For 1926 the report shows orders encumbered as follows: January, 
$21,912.23; February, $36,763.35; March, $49,279.67; April, $44,173.08; 
May, $76,436.65; June, $27,398.20; July, $15,477.89; August, $16,238.85; 
September, $24,041.30; October, $29,582.57; November, $30,217.28; 
December, $20,722.50. The total is $392,243.57. 

For 1927, the report shows orders encumbered as follows: January, 
$1,302.78; February, $13,739.31; March, $5,652.65; April, $10,339.09; 
May, $9,236.11; June, $10,353.58; July, $9,112.44; August, $17,738.98; 
September, $13,636.39; October, $8,142.76: November, $9,629.22; De- 
cember, $17,758.80. The total is $126,642.11, or $265,601.46 less out 
of the taxpayers’ pockets than in 1926. 

‘From time to time we hope to be able to make public other reports,”’ 
City Manager Parker added, ‘‘which will show further savings to the 
citizens of West Palm Beach. We are trying our best to reduce the cost 
rd eee of this city and we want only the co-operation of every citizen 
n it. 





BOND PROPOSALS AND NEGOTIATIONS. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—A $250,000 
issue of drainage funding bonds has been jointly awarded to the Minne- 
apolis Trust Co. and the Drake-Jones Co., both of Minneapolis. 


AKRON, Summit County, Ohio.—BOND SALE.—The following 
issues of bonds aggregating $787,000. offered on Mar. 12 (V. 126, p. 1233) 
were awarded to the Herrick Co. of Cleveland, at a premium of $46.34, 
equal to 100.006, a basis of about 4.24%, as follows: 
$300,000 water works bonds as 4s. Due $12,000 Oct. 1 1929 to 1953 incl. 

287,000 street improvement bonds as 4%s. Due Oct. 1 as follows: 
$28,000, 1929 to 1931 incl., and $29,000, 1932 ot 1938 incl. 
200,000 water works bonds as 4s. Due $8,000 Oct. 1 1929 to 1953 incl. 

Dated Apr. 1 1928. The following is a complete official tabulation of 
other bids submitted for the bonds: 

Bidders. $287,000. $300,000. $200,000. Premium. 
A. B. Leach & Co., A. G. Becker . ° 

& Co., Second Ward Securities 

Co. and McDonald Callahan & 


See ae 44% 4 37. 
on & oe. py, & Co., . ~ 8 
and Morris Mather & Co., joint yy yy KK F P 
Harris, Forbes & Co., watt on om one ——— 

oity $3: ona Hayden, Miller & 
ee ae es 4% 4 
Title Guarantee & Trust Co., Illi- 7 #1 i saa 4 
nois Merchants Trust Co., First 
Feed & anvings “n and 
orthern Trust Co., jointly... 4 4 
Hill, Joiner & Co., E. . Reliins * se = 934 
Se - ame Taylor, Ewart & 
og | FREE Se eee 4% 4% 4% 1,731.40 
mgood & Mayer.__________ 4% A 1 : 
Bankers Trust Co., the Detroit . 7 —% ee citl 
a , nidredse & and Tillot- 
son olcott Co., jointly _____ 4% 4% 4% 543.03 
Halsey, Stuart & Co____________ 4% 1 
Otis & Co., Arthur Sinclair, Wal- = Sa 
lace & Co., and Hannahs, Bal- 
me & Lae; Jolneiy.. . c........ 41% 4% 4% 10,389.00 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 . © La - 
ton), Colo.—PRE-ELECTION SALE.—A $40,000 issue 4 z % as 
building bonds has recently been jointly purchased by Peck, Brown & Co. 
—) a United States National Co., both of Denver, subject to a coming 
e on. 


ASHLAND, Boyd County, Ky.—INTEREST RATE—MATURITY.— 
The $60,000 issue of incinerator bonds purchased by the sinking feud (v. 
126, p. 1549) at par, bears interest at 414% and the bonds are due $15,000 
yearly from 1945 to 1948 incl. 





ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—The 
following issues of 5% bonds, aggregating $56,500, were awarded to W. L. 
Slayton & Co. of Toledo on Jan. 1: $21,000 road bonds; $18,000 road bonds; 
$17,500 road bonds. 


AURORA SCHOOL DISTRICT, Kane County, Ill.—MATURITY. 
—The $125,000 school bonds awarded to W. W. Armstrong Co. of Aurora, 
at 103.40, a basis of about 4.00%—V. 126, p. 1550—bear interest at the 
rate of 414% and mature July 1 as follows: $5,000, 1929 to 1933, incl.; 
$10.000. 1934 to 1937, incl., and $20,000, 1938 to 1940, incl. 


AVON TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O. Pontiac), 
Oakland County, Mich.—-BOND SALE.—The Detroit Trust Co. of 
Detroit, was recently awarded an issue of $35,000 school bonds 
interest at the rate of 4%%, at 101.971. Bumpus & Co. of Detroit was 
the only other bidder offering 161.970 for the bonds. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
$500,000 44% % coupon public road bonds offered on Mar. 13 (V. 126, p. 
902) were awarded to the Union Trust Co. and Jenkins, Whed & Poe, 
both of Baltimore, jointly, at 107.559, a basis of about 3.79%. Dated 
Apr. 11928. Due Apr. 1 as follows: $20,000, 1940, and $60,600, 1941 to 
1948 incl. The following bids were also received: 


Bidder— Rate Bid. 
| ee ee me ere 107.3142 
Equitable Trust Co., J. 8S. Wilson Jr. & Co., Colston, Heald & 

Pi nr ©. Se 2b OD. sanntnoncaccancesineeeaenuminnn 107 .00812 
pe Re ey paper oe ere aie SF 106.667 
pe FO 8 a rae eae 106.45 
Harris, Forbes & Co. and Guaranty Co. of New York.-------_ 105.974 
en Se ee as nna he aaah swede he hme aadnn 105.809 
pe RD ET RE ee ee eng etry 105.529 


BONDS OFFERED FOR INVESTMENT.—The successful bidders are 
now offering the bonds to the public for investment, priced to yield 3.80% 
for all maturities. The bonds it is stated are tax free in Maryland, are 
exempt from all Federal income taxes, and have been approved as to their 
legality by Brune, Parker, Carey & Gans of Baltimore. 


BARRY COUNTY (P. O. Hastings), Mich.—BOND SALE.—The 
$37 .521 County Assessment District road bonds offered on Mar. 2—V. 126, 
p. 1233—were awarded to the Detroit Trust Co. of Detroit. (Price paid 
not given). Due May 1 as follows: $2,779.33, 1929: $6,948.34, 1930 and 
ett and $6,948.33, 1932 to 1934 incl. The following is a list of other 

aers: 


Bidder— Rate Bid. 
nr Supe SOIT Sn 2d a als iss es a in cil eddie aa ehameuaigntoeb an de 104.69 
OT BO A er ea ee ae eS ee ae er ar 103.79 
ee Dee ee eee 103.69 


BATTLE GROUND SCHOOL DISTRICT (P. O. Battle Ground), 
Clarke County, Wash.—BOND SALE.—A $35,000 issue of 414 % school 
on bonds has recently been purchased at par by the State of Wash- 
ngton. 


BAXLEY, rg yy County, Ga.—BOND SALE.—Morris Mather & 
Co. of Chicago ve recently purchased a $14,000 issue of 6% city_im- 
provement bonds at slightly above par. Denom. $1,000. Dated Feb. 
20 1928. Int. payable on Feb. and Aug. 1. (This corrects report given 
jn V. 126, p. 1391.). 


BAYARD, Norrill County, Neb.—PRICE PAID.—The $30,000 issue 
of paving bonds that was jointly awarded to the National Bank of Scotts- 
bluff and the First National Bank of Bayard—V. 126, p. 1391—-was sold 
to them for a premium of $141, equal to a price of 100.47. 


BAY CITY, Matagorda County, Tex.—BOND SALE.—A $30,000 
— of fire station and city hall bonds has been purchased by a local 
nvestor. 


BAYOU BERNARD DRAINAGE DISTRICT (P. O. Gulfport), Miss. 
—BOND SALE POSTPONED.—The sale of the $300,000 issue of not to 
exceed 6% semi-annual drainage bonds originally scheduled for March 19 


—vV. 126, p. 1550—has been postponed for six months. 


BEAUMONT, Jefferson County, Tex.—BOND CALL.—The following 
issues of bonds have been called and interest will cease on them from Apr. 
1 1928. They are payable at the Oriental Bank, the Hanover National 
Bank or the National City Bank: 

Fire Station House, entire issue, rate 5%. Dated Dec. 1 1907; optional, 

Dec. 1 1927; due, Dec. 1 1947. 

Funding ponds, entire issue, rate 5%. Dated Aug. 5 1899; optional, Aug. 

5 1919; due, Aug. 5 1939. 

Market House bonds, entire issue, rate 5%. Dated Dec. 1 1907; optional, 

Dec. 1 1927; due Dec. 1 1947. 

Paving bonds, entire issue, rate 5%. Dated June 1 1901; optional, June 1 

1921; due June 1 1941. 

Paving bonds, entire issue, rate 5%. Dated Dec. 1 1906; optional, Dec. 1 

1926; due Dec. 1 1946. 

Sewerage bonds, entire issue, rate 5%. Dated June 1 1901; optional, June 

1 1921; due June 1 1941. 

Sewerage bonds, entire issue, rate 5%. Dated Jan. 1 1905; optional, Jan. 

1 1925; due Jan. 1 1945. 

Sewerage bonds, entire issue, rate 5%. Dated Dec. 1 1906; optional, Dec. 

1 1926; due Dec. 1 1946.. 

BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sealed bids will be received by Elmer E. Shonwiler, County Treasurer, 
until 2 p. m. Mar. 26, for the purchase of an issue of $9,480 444 % George 
Finley et al Parish Grove Township highway improvement bonds. Dated 
Mar. 15 1928. Denoms. $474. Prin. and int. payable at the office of the 
County Treasurer. 


BENTON COUNTY (P. O. Vinton), lowa—BOND SALE CORREC- 
TION .—We are now informed by the Farmers Loan & Trust Co. of Water- 
loo, the purchasers of the $150,000 issue of primary road bonds—V. 126, 
p. 1391—tthat the bonds bear 4% and not 44% interest as previously re- 
ported. Premium paid was $301, equal to 100.20, a basis of about 3.975%. 


BENTON TOWNSHIP, Pa.—BOND ELECTION.—At a meeting held 
by the Town Board on Mar. 12, it was unanimously voted to hold a special 
election on April 24, to allow voters of the Township to pass on a $40,000 
bond issue for the purpose of erecting a consolidated grade and high school. 
The assessed vlauation of the Township is $679,864. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OF FERING.— 
Sealed bids will be received by the Board of County Road Commissioners, 
until 10.30 a. m. (Central standard time) Mar. 30, for the purchase of the 
following issues of bonds: 
$196,680 District No. 97 bonds. 

166,430 District No. 92 bonds. 

27,280 District No. 93 bonds. 

31,130 District No. 32 bonds. 

A certified check, payable to the order of the County Treasurer for $500, 
is required. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Mander- 
son), Wyo.—BOND OFFERING. CORRECTION .—Through a t raphi- 
cal error the offering of the $28,000 issue of 5% semi-annual school bonds 
appeared as scheduled for Mar. 7—V. 126, p. 1392—-whereas the offering 
will actually take place on Mar. 17. 


BIRMINGHAM, Oakland County, Mich.— PROPOSAL TO INCOR- 
PORATE UNDER CITY CHARTER REJECTED—BONDS VOTED.— 
The electors at a special election held Mar. 13, rejected a proposal to in- 
corporate under a city charter complete returns show. Of 1,521 votes 
cast 328 were for the project and the remainder against it. Bond issues 
aggregating $173,000 were approved results of which are given below: 

A bond issue for $20,000 for sewer and water improvements incident to 
the widening of Woodward avenue, was approved, 1,077 to 366. A $66,- 
000 bond issue to provide funds for the completion of the new $200,000 
municipal building, now under construction, was approved by 939 to 
522. The $67,000 issue to defray the cost of a new well and for other 
waterworks improvements was approved, 952 to 498. 

By a vote of 949 to 485, the voters approved a $20,000 bond issue to ex- 
tend the village water mains. A proposal to float a $50,000 bond issue 
to defray the cost of og, ad to added to that already held for the 
civic center, failed of the necessary 60% majority. The vote was 819 for 
and 680 against. 


BOISE LOCAL PAVING DISTRICT NO. ag O. Boise), Ada 
County, Ida.—BOND OFFERING.—Sealed bids will be received until 
9a.m.on Apr. 10, by the District , for the purchase of a $16,514.25 
Dated Jan. 1 1928. 





issue of paving bonds. Int. rate not to exceed 7%. 
Due on or before 1938. 
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BOKESCREEK TOWNSHIP, Logan County, Ohio.—BOND : OF- 
FERING.—Sealed bids will be recetved by N. P. McColloch, Clerk Board 
of Trustees, until 12 m. Apr. 14, for the purchase of an issue of $1,600 6% 
— assessment ditch construction and improvement bonds. Dated 

.11927. Denoms. $200. A certified check payable to the order of the 
Clerk-Treasurer of the Township, for $100 is required. 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 10 (P. O. Titusville), Fla.—BON D SALE.—A $24,000 issue of road 
and bridge bonds has been purchased. 


BRIDGETON, Cumberland County, N. J.—BOND OFFERING.— 
Sealed bids will be received by William B Boone, City Comptroller, until 
8 p. m. March 28, for the purchase of an issue of 414 % coupon or registered 
series ‘‘K"’ street paving bonds, not to exceed $350,000 no more bonds to 
be awarded than will produce a premium of $1,000 over $350,000. Dated 
April 2.1928. Denom. $1,000. Due $35.000 from 1929 to 1938, incl. 
A certified check for 2% of the bonds hid for is required. 


7 BRONSON SCHOOL DISTRICT, Branch County, Mich.—BOND 
ELECTION .—An election will be held on March 22, on which date the 
voters will be asked to render their opinion as to the advisibility of bonding 
the district and additional $65,000 in order to build an extension to the 
present school structure. 


BROOKHAVEN, Lincoln County, Miss.—BOND SALE.—A $15,000 
issue of 5% sewerage system repair and extension bonds has been pur- 
chased by the Bank of Commerce & Trust Co. of Memphis, for a $1.25 
premium, equa: to 100.008. 


BROWNSTOWN, Jackson County, Ind.—BOND SALE.—The $4,500 
416% coupon refunding bonds offered on Mar. 8—V. 126, p. 1392—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a premium 
of $118, equal to 102.40, a basis of about 3.40%. Dated Mar. 8 1928. 
Due $450, from 1929 to 1938, incl. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
A $40,000 temporary loan maturing in 9 months, was awarded on Mar. 13, 
to the Old Colony Corporation of Boston, on a 3.715% discount basis. 


CADIZ SCHOOL DISTRICT, Harrison County, Ohio.—BOND 
SALE.—An issue of $175,000 school site bonds was recently awarded to 
the State at par, according to the Clerk Board of Education. The bonds, 
it is stated, were authorized at the November elections. 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
(P. O. Vinton), La.—BOND OFFERING .—Sealed bids will be received 
until 10 a. m. on Apr. 23, by M. J. Kaufman, Secretary of the Board of 
Commissioners, for the purchase of a $40,000 issue of 6% drainage bonds. 
Denom. $500. Dated May 1 1928. Due in from 1 to 17 years. Prin. 
and int. (M. & N.) payable at the Chase National Bank in N. Y. City. 
Thomson, Wood & Hoffman of N. Y. City will furnish legal approval. 
A certified check for 2% par of the bid is required. 


CANTON, Stark County, Ohio.— BOND SALE.—The $116,817.74, 
44%% coupon bonds offered on Mar. 9—V. 126, p. 1074—were awarded 
to the Title Guarantee & Trust Co. of Cincinnati, at a premium of $1,714.46, 
equal to 101.467. The bonds are dated Oct. 1 1927, and Jan. 1 1928, and 
mature serially in from 1 to 10 years. 


—— is a list of other bids submitted for the issue: 
1 — 


parte C $1338 00 
Cc a sites an di thy ance hella ie an die ae ip eh Senses ie inn ip Oni ns Gime e él 
EE 8 5s ins cb aide wn ale wae med ocd : j 
i te on cab beabag ac ous etinawtnnaceste ae cue an 1,258.00 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Samuel E. Barr, City Auditor, until 12.30 p. m. (Eastern 
standard time) Mar. 27, for the purchase of $100,833.10 414% coupon 
special assessment bonds. Dated Jan. and Feb. 1 1928 and maturing 
serially from 1930 to 1940, incl. Prin. and int. payable at the office of the 
City Treasurer. A certified check for 5% of the bonds offered is required. 


CARROLL (P. O. Delphi), Ind.—BOND OFFERING.—Sealed bids 
will oe receibed by W. H. Ashba, County Treasurer, until 2 p. m. Mar. 24, 
for the purchase of an issue of $9,400 414 % highway improvement bonds. 
Dated Mar. 6 1928. Denoms. $470 May and Nov. 15 1929 to 1938 incl. 


CARROLL COUNTY (P. O. Huntingdon) Tenn.—BOND SALE.— 
A $650,000 issue of 5% road bonds has recently been purchased by Caldwell 
& Co. of Nashville. ‘The issue is divided as follows: $400,000, series “A” 
road bonds, and $250,000 series ‘‘B’’ road bonds. Denom. $1,000. Dated 
Feb. 1 1928. Due on Feb. 1 1958, and optional after Feb. 1 1948. Int. 
Payable on Feb. and Aug. 1. 


CARTERVILLE, Williamson County, I1l.—BOND SALE.—The H. C. 
Speer & Sons Co. of Chicago was recently awarded an issue of $42,500 
school bonds bearing interest at the rate of 5%. The bonds are dated 
Feb. 15 1928 and mature in 1948. The bonds were voted at an election 
held on Feb. 20, 288 votes for the issue and 184 against it. 


CATTLE COUNTY (P. O. Paducah), Tex.—BOND OFFERING.— 
Sealed bids will be received until noon on Apr. 3, by J. M. Whatley, County 
Judge, for the purchase of an issue of $100,00 series C road bonds. A 
certified check for 10% must accompany the bid. 


CEDAR HAMMOCK DRAINAGE DISTRICT (P. O. Bradenton) 
Manatee County, Fla.—BOND SALE.—The $70,000 issue of 6% semi- 
annual drainage bonds offered for sale on Feb. 25—V. 126, p. 748—has been 
awarded tc a local firm at a price of 98. 


CHATTANOOGA, Hamilton County, Tenn.—LIST OF BIDDERS.— 
The following is a complete list of the bidders and the bids submitted on 
Mar. 3—V. 126, p. 1551—for the two issues of 444% bonds aggregating 
$444,000 awarded jointly to H. M. Byllesby & Co. of Chicago and R. M. 
Gisees & Co. of New York ata basis of about 4.18%. 

idder— 


Premium. 
i ER ND, a iw hbo deisnaw dbidd'agan $19,801.96 
First National Bank, Chattanooga. _____._________________. | 
FM Os a CO aa Ss eee ae { 21,881.00 
Hamilton Trust & Savings, Chattanooga____._________________) 
Hamilton National, Chattanooga. _____.__.._._______________ +18,621.00 
Harris Trust & Savings Bank, Chicago. _.._._.______..______- 
Comes Ce. Demnpeee.  ,. s w ae doncuohehowbwne 18,728.40 


Sn, OT a a as em ae 
Assel, Goetz & Moerlein, Cincinnati (paving only) 
ie es Oe ns COS ol i i sees Ca bade onncweu 
Mississippi Valley Trust Co., St. Louis_______- 

Kalman & Co., St. Paul eh sg E 


18,558.76 
aise nce Race Se 3,180.00 





NE: I oo oe ose 2s Si bilic ned es wd ee a 19,896.60 
ee es es Cae, ee. EOE nc 8 ok recta nnndetaned 17,702.28 
sc I So as ins eo ws oe Ow ava o aro wae a aN 

Ot. dee ate. eee eee eee 
Arthur Sinclair, Wallace & Co., NewYork____________________ 18,989.40 
Dewey, Bacon & Co., New York _____ De ees ames ae hee 14,119.20 
l,l ES oe eee eee eee 20,059.92 
eee ae PO Oe, ok 5s peititta nes 17,493.60 
Eldredge & Co., New York -_----_- ee ey LOS a ee 18,412.68 
R. M. Schmidt & Co., New York___________- 19,358.40 
National City Co., New York._____________- 19,620.36 
Guaranty Co. of New York, New York______ sera detehdcdesaabiaatan ee 

Hannahs Ballin & Lee, New York_________________ } 20,734.36 
American Trust & Banking Co., Chattanooga j 

Eas. sr o0ten & Co:, Geen, TOG: « 2 a isos wc ccc oc aks 17,937.60 
J.C. Bradford & Co., Nashville_ -_ - bis i ied pidge ade ae 19,293.60 
M. F. Schlater & Co., New York__-_-_- bike cd decaede bee 17,023.73 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE.— 
The $250,000 5% coupon highway bonds offered on Mar. 13—V. 126, p. 
1234—-were awarded to Barr Bros. & Co. of New York City, at 107.929, 
a basi8 of about 3.91%. Dated Apr. 1 1925. Due Apr. 1, as follows: 
$50,000, 1936: and $200,000, 1937. The bonds are now being offered by 
the successful bidder priced to yield 3.80%. 

The following bids were also submitted: 


Bidder— Rate Bid. 
I TO gins eben sin claoe ednde nina ie Mame 107.817 
en CE OF CIOS oo a x nde addeannatankonesh waewane 107.701 
nn er ee ee ee ee ee 107.38 
SOO Gi O10. 36s dunn codduadidsidanatédensnsdbhtinme 106.933 
a I 5s ss x sn aida dn Oud «cen aa np ai debited 107 .659 
NS gases caine eniesin extent seis Siianaictn Mickie ob pias) tai thie Gatien etal ee 107.442 
NE SM io inccmnee nha dets atin chee thens on onmixdeiegts 107 .29 
ee Ce a cctccahencad sheers orhanheawe tnaemanen 107 .607 





CHEROKEE COUNTY ROAD DISTRICT NO. 1 (P. O. Jackson- 
ville), Tex.—BOND SALE.—The $100,000 issue of 5% registered road 
bonds offered for sale on March 10—V. 126, p. 606—was awarded to 
W. L. Slayton & Co. of Toledo for a premium of $3,427, equal to 103.427, 
a basis of about 4.685%. Denom. $1,000. Dated March 10 1928 and 
due on March 10 as follows: $2,000 from 1929 to 1938; $3,000, 1939 to 
1948, and $5,000 from 1949 to 1958, allincl. Some of the other bids and 
bidders were as follows: 


Bidder— Prem. | Bidder— Prem. 
B. F. Dittmar OCo........ $3 ,232.32|Taylor-Ewarts Co_______- $2,341.00 
Caldwell & OCo..........< .215.00| Ryan, Sutherland Co_____ 2,000.00 
First State Bank, Jack’ville 2,750.00| Roger H. Evans Co____-__- 2,405.00 
ce Be eee 2,860.00 


CHEYENNE, Laramie County, Wyo.—BOND ELECTION .—April 3, 
has been definitely decided upon as the day for the electors to pass upon the 
proposition of floating two issues of bonds, aggregating $875,000 as follows: 
$675,000 water bonds and $200,000 viaduct bonds. 


CLARKE COUNTY SCHOOL DISTRICT NO. 64 (P. O. Vancouver), 
Wash.—BOND SALE.—The $35,000 issue of school bonds offered for sale 
on Mar. 3—V. 126, p. 1234—-was awarded to the State of Washington as 
444% bonds. Duein from 2to 15 years. Int. payable annually. Blyth, 
Witter & Co. of San Francisco. was the second highest bidder, offering a 
premium of $1,249 on 4s. 


CLARKSVILLE, Mecklenburg County, Va.—BOND CALL.—Bonds 
of the issue of April 1 1904 are called for payment as of April 1 1928 by 
B. Douglas Goode, Mayor. It is stated that holders of these bonds are 
requested to send them for collection, together with all interest coupons, to 
the Chase National Bank of New York, where they will be my on April 1 
1928, or as soon thereafter as presented. Interest on all of the above bonds 
shall cease to run from and after April 1 1928. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on April 19 by P. C. Buckman, 
County Treasurer, for the purchase of a $200,000 issue of 44% primary 
road bonds. Denom. $1,000. Dated May 1 1928 and due $20,000 
annually from May 1 1934 to 1943 incl. Sealed bids will be opened only 
after all open bids are in. Purchaser to furnish blank bonds. Approving 
opinion of Chapman & Cutler of Chicago will be furnished. A certified 
check for 3% of the bonds is required. 


CLEVELAND COUNTY (P. O. Shelby) N. C.—BOND SALE.—The 
$25,000 issue of 414 % school bonds offered for sale on Mar. 12—V. 126, p. 
1234—-was awarded to the Commercial National Bank of High Point for a 
$300 premium, equal to 101.20, a basis of about 4.389%. Denom. $1,000. 
Dated Mar. 15 1928, and due on Mar. 15, as follows: $1,000 from 1929 to 
1943, and $2,000 from 1944 to 1948, allincl. The Hanchett Bond Co. of 
Chicago was second highest. 


CLEVELAND HEIGHTS (P. O. Cleveland) Cuyahoga County, 
Ohio.—PRICE PAID.—The two issues of 44%% bonds, aggregating 
$591,000 awarded on March 3 to the Herrick Co. of Clevelan - 126, 


p. 1550 were sold as follows: 
$575,500 improvement bonds at a premium of $1,854, equal to 100.32, a 
ue Oct. 1 as follows: $57,500, 1929: 


basis of about 4.19%. 
$57,000, 1930; $58,000, 1931; $57,000, 1932; $58,000, 1933; 
$57,000, 1934 and $58,000, 1935 to 1938, incl. 

15,500 City’s portion improvement bonds at a premium of $52, equal to 
100.33, a basis of about 4.16%. Due Oct. 1 as follows: $1,500, 
1929; $2,000, 1930; $1,000, 1931; $2,000, 1932; $1,000, 1933; 

$2,000, 1934; $1,000, 1935; $2,000, 1936; $1,000, 1937, and $2,000, 


1938. 
Dated March 11928. Weare aiso informed that the First Trust & Savings 
Bank of Chicago, was in joint account with the above-mentioned concern. 


CLINTON, Custer County, Okla.—BOND SALE POSTPONED .— 
The sale of the $600,000 issue of semi-nnual water works extension bonds 
scheduled for Mar. 13—V. 126, p. 1550—has been postponed for an in- 
definite period. 

CLINTON COUNTY (P. O. Plattsburg), N. Y.—BOND SALE.—The 
$42,000 5% coupon or registered highway construction bonds offered on 
Mar. 15—V. 126, p. 1550—were awarded to Dewey, Bacon & Co. of New 
York City, at 109.53, a basis of about 3.98%. Dated Mar. 1 1928. Due 
Mar. 1 as follows: $7,000, 1937, and $5,000, 1938 to 1944, incl. 

COASTAL HIGHWAY COMMISSION (P. O. Columbia), Com- 

rising the Counties of Dillon, Florence, Colleton, Beaufort, Wil- 
Goanabare and Jasper, S. C.—BOND OFFERING.—Sealed bids will bere- 
ceived until 1 p. m. on Mar. 27 by Wade Stackhouse, Chairman of the 
Board of Coastal] mn eg A Commissioners, for the purchase of a $1,500, 
issue of 444% coupon highway bonds. Denom. $1,000. Dated Feb. 1 
1928 and due on Feb. 1 as follows: $166,000 from 1931 to 1938 incl. and 
$172,000 in 1939. Principal of bonds only may be registered. Prin. and 
int. (F. & A.) payable in New York in gold. Reed, Hoyt & Washburn 
of New York City will furnish legal approval. A certified check for 2% 
face of the bid. payable to the above board must accompany the bid. 

The payment of these bonds according to the offering circular is secured 
not only by a sufficient levy on all taxable property in the six counties (the 
primary fund for payment), but also by a so-called Reimbursement agree- 
ment between the counties and the State Highway Commission of South 
Carolina, the bonds being issued for the construction of State highways. 

COEUR D’ ALENE, Kootenai County, Ida.—BOND SALE.—An 
$80,000 issue of 444% school building bonds has recently been purchased 
by the State of Idaho for a premium of $1,200 equal to 101.50. 

COLUMBIANA, Columbiana County, Ohio.—BOND SALE.—The 
$8,450 coupon special assessment South Main Street improvement bonds 
offered on March 10—V. 126, p. 1392—were awarded to Taylor, Wilson 
& Co. of Cincinnati, as 4s, at a premium of $68.30, equal to 100.80, a 
basis of about 4.35%. Dated March 15 1923. Due $845 Sept. 15 1929 to 











1938 incl. Other bidders were: 

Bidder— Int. Rate. Prem. 
es et et I Bi go kc nes on te om mn samtamns 44% 6.00 
*Rvan, Sutherland & Co...........-.---- 4%% 2.30 
A_E. Aub & Co Secattae tote OG te kd es Ths ah oe ac 44%% 42.50 
eee FE a a Pere ne eer 4% vj 1.00 
Provident Savings Bank & Trust Co 44%% 44.79 


*Also offered a premium of $217 for 5% bonds. ‘ 

COLUMBUS, Franklin County, Ohio.—-BOND OFFERING .—Howar 
S. Wilkins, City Clerk, wil] receive sealed bids until 12 m. (Eastern standard 
time) Mar. 29, for the rhe ov “ following issues of 44% special 

ssessment bonds aggregating $297,600: 
$137,100 lighting system bonds. Denoms. $1,000, one bond for $1,100. 
Due Mar. 1 as follows: $27,000, 1930 to 1932 incl.; $28,000, 
1933; and $28,100, 1934. 
137,000 street impt. bonds. Denom. $1,000. Due Mar. 1 as follows: 
$13,000, 1930 to 1932 incl.; and $14.000, 1933 to 1939 incl. 

23,500 sanitary sewer bonds. Denoms. $1,000, on bond _ for $1,500. 

Due Mar. 1 as follows: $4,000, 1930 and 1931; $5,000, 1932 
and 1933: and $5,500, 1934. 

Dated April 1 1928. Prin. and int. payable at the agency of the City 
in New York. A certified check payable to the order of the City Treasurer, 
for 1% of the bonds offered is required. 

COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Ella Williams, City Auditor, until 12 m. 
April 11 for the purchase of the following issues of 5% bonds aggregating 

,666.36: 
$16°157.10 special assessment improvement bonds. Due as follows: $857.10 

Mar. ane tata Sept. 1 1930; and $900, Mar. and Sept. 1 1931 
to 1938, incl. 

12,821.84 special assessment improvement bonds. Due as_ follows: 
$1,010.92 Mar. and Sept. 1 1929; and $600 Mar. and Sept. 1 
1930 to 1938, incl. , 

11,349.36 special assessment improvement bonds. Pueas follows: $544.36 
Sept. 1 1929: and $600 Mar. and Sept. 1 1930 to 1938, incl. 

4,338.06 City’s portion improvement bonds. Due Sept. 1 as follows: 
$569.03, 1930 and 1931: and $400, 1932 to 1939, incl. E 

Dated Mar. 1 1928. Denom. $1,000 and odd amounts. A certified 
check, payable to the order of the City Treasurer for 10% of the bonds 
offered, is required. 2 

DALHART, Dallam County, Tex.—BOND DESCRIPTION.—The 
$58,000 issue of 54% refunding bonds awarded recently—V. 6, Dp. 
1551—to the United States Bond Co. of Denver is described as follows: 
Denom. $1,000. Dated Mar. 1 1928. Due on Sept. 1 as follows: $1,000 
Prin. and semi- 
Approv- 


from 1928 to 1950, and $2,000 from 1951 to 1968, incl. < 
annual int. payable at the Guaranty Trust Co. of New York City. 
ing opinion of Clay, Dillon & Vandewater of New York. 
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DALLAS CITY, Hancock County. Ill.—BOND SALE.—An issue of 
$11,000 water works extension bonds bearing interest at the rate of 4% % 
was recently disposed of to a localinvestor. Dated Mar. 11928. Denom. 

a Due July 1 as follows: $2,000, 1937 to 1940 incl.; and $3,000, 
1941. 


DAYTON SCHOOL DISTRICT, Montgomery County, Ohio.— 
BOND SALE.—The $645,000 414% coupon school building bonds offered 
on March. 15—V. 126, p. 1234—were awarded to a syndicate composed of 
Harris, Forbes & Co., the National City Co., and Hayden, Miller & Co. 
at 102.159, a basis of about 4.275%. Dated Oct. 1 1927. Due Oct. 1 
as follows: $26,000, 1929 to 1932, incl.: $25,000, 1933; $26,000, 1934 to 
1937, incl.: $25,000, 1938: $26,000, 1939 to 1942, incl.: $25,000, 1943; 
$26,000, 1944 to 1947, incl.: $25,000, 1948; $26,000, 1949 to 1952, incl., 





and $25,000, 1953. Other bids were as follows: : 
Bidder— Rate Bid. 

rr re TP Oe... knw ccs eeetmannesenwnesaanam 101.81 

ES, cop wkbe wet nbd adnae MeN hase ake na eae 101 79 


DE KALB COUNTY SOUTHWEST SCHOOL DISTRICT (P. O. 
Decatur), Ga.—BASIS—MATURITY.—The $65,000 issue of 5% % 
school bonds purchased by the Robinson-Humphrey Co. of Atlanta—V. 
126, pp. 1392 and 1551—at a price of 102.769, is due on Jan. 1 as follows: 
$2,000 from 1929 to 1952 and $3,000, 1953 to 1957 all incl., giving a basis 
of about 5.23%. Legality of bonds approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


DELTA COUNTY (P. O. Delta), Colo.— WARRANT CALL.—Th® 
following warrants have been called and will be paid upon presentation at 
the office of the County Treasurer. The interest on registered warrants, 
included in this call, will cease on Mar. 20: 

Special School Funds— 

Districts 1, 3, 4. 9. 10, 14, 19, 20, 21, 24, 32 and 33—Cash. 
District No. 3, Warrant No. 15. 

District No. 17, Warrants 223 and 231. _ 

District No. 18. All registered prior to Oct. 21 1927. 
District No. 25. All registered prior to Jan. 3 1928. 
District No. 26. All registered prior to Feb. 22 1928. 
District No. 34. All registered prior to May 9 1927. 
District No. 36. All registered prior to Sept. 10 1927. 


DE QUINCY, Calcasieu Parish, La.—pUND OFFERING.—Sealed 
bids will be received by M. M. Smith, Town Clerk, until 7.30 p. m. on 
April 10, for the purchase of a $60,000 issue of paving bonds. Int. rate 
not to exceed 6%. Denom. $1,000. Dated April 1 1928 and due on 
April 1 as follows: $500. from 1929 to 1942; $1,000, 1943 to 1946; $2,000. 
1947 to 1963 and $3,000, 1964 to 1968, all incl. Prin. and semi-annual 
int. payable at the Chase National Bank in New York Cty. A certified 
check for $1,200 must accompany bid. (This corrects the report as given 
jn V. 126, p. 1551.) 

DETROIT, Wayne County, Mich.—BOND OFFERING.—Sealed 
bids wiil be received by P. L. Monteith, City Comptroller, until 11 a. m. 
Mar. 20, for the purchase of the following issues of coupon or registered 
bonds aggregating $17,272,000 rate of interest not to exceed 4% %: 
$4,000,000 school bonds. Due $160,000, Mar. 15 1929 to 1953 incl. 

4,000,000 public sewer bonds. Due Mar. 15 1958. 

4,000,000 water supply bonds. Due Mar. 15 as follows: $75,000, 1929 
to 1933 incl.; $90,000, 1934 to 1938 incl.; $115,000, 1939 to 
to 1943 incl.; $140,000, 1944 to 1948 incl.; $170,000, 1949 to 
1953 incl.; and $210,000, 1954 to 1958 incl. : 

1,980,000 hospital bonds. Due $66,000, Mar. 15 1929 to 1958 incl. 

1,400,000 eondemnation awards bonds. Due Mar. 15 as follows: $50,000, 
1929 to 1933 inc-.; $90,000, 1934 to 1938 incl.; and $140,000, 
1939 to 1943 incl. 

1,432,000 electric light bonds. Due Mar. 15 as follows: $47,000, 1929 
to 1936 incl.; and $48,000, 1937 to 1958 incl. 

460,000 grade separation bonds. Due Mar. 15 as follows: $15,000, 
1929 to 1948 incl.: and $16,000, 1949 to 1958 incl. 

Dated Mar. 15 1928. Denom. $1,000. Prin. and int. payable in gold 
at the Current Official Bank of Detroit in New York City or at the City 
Treasurer's office. A certified check payable to the order of the City for 
2% of the bonds offered is required. Legality approved by Thomson, 
Wood & Hoffman of New York City. These are the bonds mentioned in— 
V. 126, p. 1392. 

DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—Sealed 
bids will be received by John Seger, County Treasurer, until 10 a. m. Mar. 
26, for the purchase of an issue of $11,000 44% % infirmary bonds. Dated 
April 15 1928. Denom. $500. Due as follows: $2,000, June and Dec. 
15 1929 and 1930; and $2,000, June, and $1,000, Dec. 15 1931. A certi- 
fied check, payable to the order of the County Treasurer for $100, is required. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND SALE.—The 
$100,000 issue of 414% coupon school funding bonds offered for sale on 
Mar. 12—V. 126, - 1393—was awarded to the Second Ward Securities 
Co. of Milwaukee for a premium of $1,140, equal to 101.140, a basis of 
about 4.335%. Dated Mar. 1 1928 and due on Mar. 1 as follows: $5,000, 
from 1930 to 1937 and $10,000, 1938 to 1943, allincl. The other bids and 
bidders were as follows: 





Bidder— Price Bid. 
Wells, Dickey Co., Minneapolis, Minn_...........-..------ $100,823.00 
Provident Savings Bank & Trust Co., Cincinnati, O.___.___- 100 655.00 
©. WW. pene @ OO., Cane. Th. . oon oc ncn ccneneniwapece 100,591.91 
Stranaben, Tiarre & Osis, Toledo, O. . ...5..20-ncseceoncnas 100,580.00 
Tee Bancoess Bond Co., Chicago, Dil... .. on scncncccus 100 560.97 
Detroit Trust Co., Detroit, and Braun, Bosworth & Co., 

les ns os we wm ck nse me oom ore 6 ok wand ee wis 100,523 .00 
ig a cs i I a on ca hs sch as tw e wen te ae mine ee 100,370.00 
Seasongood & Mayer, Cincinnati, O....._______.._...__.._. 100,343.00 
i a a Sa, SE OEE GET... ceca ncnemnsnannuccuu 100 324.00 
ie ey ee tis, I Ee on nw knee a we anwocuumadinmact 100,320.00 
Ce ae Ce, CO UONNE, OP. nea a co casane 100,320.00 
Taylor, Wilson & Co., Cincinnati, O . 00 306.66 
Kauffman & Smith, St. Louis, Mo____- 100,210.00 
eae 100,181.00 
7a, Gn ee ae Ge, WON, Clas on wn cds oe wcsc ne mcoeons an 100,171.00 


DURHAM PUBLIC SCHOOL DISTRICT (P. O. Durham), Durham 
County, N. C.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. on Mar. 26, by M. A. Briggs, Secretary of the Board of Education, 
for the purchase of a $750,000 issue of school bonds. Int. rate not to ex- 
ceed 444%. Denom. $1,000. Dated Jan. 1 1928 and due on Jan. 1 as 
follows: $15,000, 1931 to 1936; $23,000, 1937 to 1943: $30,000, 1944 to 
1951 and_ $37,000 from 1952 to 1958, all incl. Bids for all or part of the 
bonds in blocks of $250,000 will be entertained. Prin. and int. (J. & J.) 

ayable in goldin New York City. Bonds will be certified to by the U. 8. 
Mortgage & Trust Co. of New York City. Chester B. Masslich of New 
York City will furnish legal approval. The said Trust Co. or the above 
Secretary will furnish required bidding forms. 
Financial Statement. 


Assessed valuation, real property, 1927__________________ $51,596 464.00 
Assessed valuation, personatt a eee ea es 29,320,075.00 
Assessed valuation of all property in district, 1927______ _$80,916,539.00 
Actual valuation, estimated. _........._.................. 135,000,000 .00 
Total debt of district, incl. bonds now offered_________--. 2.006.130.44 


Wan Seen rene 8 ed 2.398 004.48 

The Durham Public School District is coterminous with the City of 
Durham, but is a Separate corporation, under control of a board known as 
the Board of Education of the City of Durham. Taxes for payment of 
principal and interest of all school district bonds are levied on all taxable 
property within the district through the agency of the City Council of the 
City of Durham, and are collected by city officers. 


Total debt, City of Durham..___.._...__..____ : 56 
ia eS _.-. >... $3 700,333.32 spies 
Dierket house honds................__._- 10.000.00 
Sinking funds, exclusive of funds for water ; 
and market house debt_______-..._.-.-. 614,593.55 
Uncollected spec. assessments actually levied 
applicable to street bonds_______-______ 400,104.55 


Special assessments about to be levied, ap- 
plicable to above city debt 858 ,000.00 


5,583,031 .42 


The township has no indebtedness; school bonds of the City of Durha 
ageregating $756,130.44, are included in the above statement of debt ‘at 
the school district, but are omitted from the above statement of debt of the 
City of Durham, since their payment has been assumed by the district, by 





vote of the people of the district under authority of law: all school bonds 
mature in annual series except $50.000 due in 1935. All bonds of the city 
mature in annual series except $537,000. which are long term bonds. 

The City of Durham has a tax rate of $1.20 for 1926-27, which includes 
on De nog for the operation and maintenance of the Durham Public School 

rict. 

Population, census 1920, 21,719; population, special United States 
census 1925, 42.258: population, present estimated, 45.000; school enroll- 
ment, 1926-27, 9,696; school enrollment, 1927-28, 10,176. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
A $100,000 temporary loan maturing in about 8 months was awarded on 
Mar. 14, to the Shawmut Corp. of Boston, on a 3.69% discount basis. The 
Hampshire County Trust Co. of Easthampton, offered to discount the 
loan on a 3.67% basis this bid was rejected as it desired 10 notes whereas 
the award specified 1 note. 


ELA TOWNSHIP HIGH SCHOOL DISTRICT NO. 125 (P. O. Lake 
Zurich), Lake County, IIl.—BO..D SALE.—The $65,000 coupon school 
bonds offered on Feb. 23—V. 126, p. 1234—were awarded to the Con- 
tinental National Co. of Chicago, as 4%s, at a premium of $564, equal to 
100.867, a basis of about 4.12%. Dated Feb. 1 1928. Due $5,000 
July 1 1931 to 1943 incl. 


ELLIS COUNTY ROAD DISTRICT (P. O. Red Oak), Tex.— BONDS 
DEFEATED.—At a recent election the voters decisively defeated the propo- 
sition of issuing $185,000 in bonds for road building. (This is the second 
defeat for this measure.). 


EL MONTE SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.— BOND OFFERING.—Sealed bids will be received until 
2 p.m. on Mar. 26 by L. E. Lampton, County Clerk, for the purchase of a 
$50,000 issue of 5% school bonds. Denom. $1.000. Dated Mar. 1 1928 
and due on Mar. 1 as follows: $2,000 from 1929 to 1938 and $3,000 from 
1939 to 1948, allinecl. Prin. and semi-annual int. payable at the County 
Treasury. A certified check for 3% of the bonds, payable to the order of 
the Chairman of the Board of Supervisors, is required. 

El Monte School District has been acting as a school district under the 
laws of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district 
for the year 1927 is $5,304,950, and the amount of bonds prveiously issued 
and now outstanding is $170,000. 

El Monte School District includes an area of approximately 9.87 square 
miles, and the estimated population of said schooi district is 7,510. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The Mer- 
chants National Bank of Boston, was awarded on Mar. 13, an issue of 
$65,000 Waters River Bridge Renewal notes, on a 3.63% discount basis. 
The notes are dated Mar. 15 1928 and mature on Sept. 15 1928. 

The following bids were also received: 


Bidder— Discount Basis. 
I II os as hail old was Baie Ads wie i Bele 3.635% 
I I i a ne de es anant auabil i a coe ane ie ine 3.64 
ee en are eee 3.64 
bo RL) eee ee ee ee ee 3.64 
#1 Me 3S eee 3.66 
Gloucester Safe & Deposit Trust Co. (plus $2.00) _--------- 3.665 
ee aa Ee ee ae 3.66 
Ce en. oo. cackebuduabskouwicoe se dbauen 3.665 
EE ee eee 3.67 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND OFFERING. 
—Sealed bids will be received by Ernest W. Parker, County Treasurer, 
until 1:30 p. m. Mar. 27, for the purchase of an issue of $75,000 coupon 
or registered County building bonds rate of interest not to exceed 6%. 
Dated Feb. 1 1928. Denom. $1,000. Due $5,000, Feb. 1 1929 to 1943 
incl. Rate of interest to be stated in a multiple of 14 of 1%. Prin. and 
int. payable at the Citizens National Bank, Port Henry. A certified check 

—, ber the order of the County Treasurer, for 2% of the bonds offered 
s required. 


EUGENE, Lane County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 5 p. m. on- Mar. 19, by Geo. A. Gilmore, City Recorder, 
for the purchase of an issue of $113,013.70 coupon, series ‘‘A to G,’’ im- 
provement bonds. Int. rate not to exceed 6°. Denoms. are not to 
exceed $500. Dated Mar. 15 1928. Due on Mar 15 1938 and optional 
after 1 year. A certified check for 2°% of the bid is required. (This report 
corrects the one given in V. 126, p. 1551.). 


FLINT, Genesee County, Mich.— BONDS DEFEATED—CHARTER 
AMENDED.—At a special election held on Mar. 5, the voters rejected 
11 bond proposals aggregating $2,740,840 for public improvements. While 
four of the 11 propositions received majorities, none got the three-fifths 
required by charter. An amendment to the City Charter providing 
for the payment of public improvement bond issues in 10 yearly instalments 
was approved. 


FORT WORTH, Tarrant County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Mar. 27, by O. E. Carr, City Manager, 
for the purchase of three issues of bonds aggregating $1,000,000, as follows 
$700,000 street and storm sewer bonds. 

200,000 sanitary sewer bonds. 
100,000 water bonds. 

Denom. $1,000. Dated May 1 1928 and due on May 1, as follows: 
$27,000 from 1933 to 1940, and $28,000 from 1941 to 1968, all inclusive. 
Semi-annual interest rate to be bid upon. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Old Colony Corp. of Boston, was awarded on Mar. 13, an $85,000 tem- 
porary loan on a 3.674% discount basis. The loan matures Nov. 10 1928. 

TEMPORARY LOAN .—The Shawmut Corp. of Boston, was awarded 
on March 14, a $100,000 temporary loan maturing Nov. 5 1928 on a 3.67% 
discount basis. 


FRANKLIN COUNTY (P. O. Hampton), lowa.—BOND SALE.—A 
$200,000 issue of 414 % coupon primary road bonds has been purchased by 
the Northern Trust Co. of Chicago for a premium of $1 ,330, equal to 100.665 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—BOND SALE.—A 
$76,000 issue of school bonds has been purchased by an unknown investor 
(Rate and price not given.). 


FRANKLIN COUNTY (P. O. Celumbus), Ohio.— BOND SALE.—The 
$14,980 Intercounty Highway No. 461 bonds offered on Mar. 10—V. 126, 
p. 1235—were awarded to Taylor, Wilson & Co. of Cincinnati, as 44s, at 
a premium of $8.10. Dated Apr. 11928. Due as follows: $1,980, 1929: 
$2,000, 1930 to 1933, incl., and $1,000, 1934 to 1938, incl. Other bid. 
were as follows: 





Bidder— Int. Rate. Premium 
Seasongood & Mayer__________~_ ae -.. 44%% $136 
SRR Sg OFF SE. ae eee Sa Si ke er 165 
Promrter 56. «cee eee bat te eee |. 152 


_FRANKLIN SCHOOL TOWNSHIP, Henry County, Ind.—BOND 
SALE.—The $50,000 414% school building bonds offered on March 10— 
V. 126, p. 1075—were awarded to Thomas D. Sheerin & Co. of Indianapolis, 
at a premium of $1,890, equal to 103.78, a basis of about 3.71%. Dated 
March 1 1928. Due as follows: $1,000, July 1 1929; $1,000, Jan. and 
July_1 1930 and 1931; $1,000, Jan. and $2,000. July 1 1932; $2.000, Jan. 
and July 1 1933 to 1942, incl., and $2,000, Jan. 11943. Other bidders were: 


Bidder Price Bid. 
a i ed ee einige an Ae ee RS $50,888.91 
EE RSS I SE Eee PERL ae Tey ee mee ye 51 789.00 
EE EEL TEES SOE, OE SR Om te 51.737 .00 
NE EEL EEE EEE ar eo 51,763.00 
Ne ae ts ee 51,811.13 


re en mackie a amd wk ee ae 51,638.00 

FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by Howard E. Pearsall, Village Clerk, until 8 p. m. Mar. 23, 
for the purchase of an issue of $270,000 coupon or registered street jmprove- 
ment bonds, rate of interest to be stated in a multiple of 4 of 1% and not 
to exceed 444%. Dated April 1 1928. Denom. $1,000. Due April 1 
as follows: $13,000, 1929 to 1947. incl., and $23,000, 1948. Prin. and int. 
payable in gold at the First National Bank & Trust Co., Freeport, or at 
the Chase National Bank, New York City. A certified check, payable to 
the order of the village for $5,000, is required. Legality approved by Clay, 


1 P = a | i - , New Y c City. 
Net indebtedness, City of Durham________________ $3.870.338.14 | Dillon & Vandewater of New York City 


FRESNO CITY HIGH SCHOOL DISTRICT (P. O. Fresno), Fresno 
County, Calif.—BOND SALE.—The $85,000 issue of 5% semi-annual 
school bonds offered for sale on March 13—V. 126, p. 1393—-was awarded 
to the Union Bank & Trust Co. of San Francisco for a premium of $12,201, 
equal to 114.354, a basis of about 4.07°9°. Due from 1952 to 1954, incl. 
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een eee aoe County, Neb.—BOND SALE.—Two issues of 
purchased Trust Co. 


ating $113,000 have been by the Lincoln 
barr Line as follows: 
$73,000 5% refunding bonds. Dated Jan. 1 1927. Due on Jan. 1 1947 
and optional ‘on Jan. 1 1928 to 1947. aor for a premium 
000 3° $1, 35. 5. equal to 101.828, a basis rs about 4 
000 444 7% fu nding bonds. Due $2,000 from 1933 “ 11937 and $3,000, 
to 1947, eal incl. Awarded at par. 


GALLUP SCHOOL DISTRICTS NOS. 3 AND 4 (P. O. Gallup), 
McKinley County, N. Mex.—BOND OFFERING. —Sealed bids will be 
received until 3 p. m. on Apr. 16, by T. H. Seymour, County Treasurer, 
for the purchase of a $65,000 issue of school bonds. Int. rate not to exceed 
6%. Denom. $500. Dated June 1 1928. Bids will be received on differ- 
ing maturities. Prin. and semi-annual int. payable at the Chase National 
Bank in New York City or at the State Treasurer's office. Bids for less 
than 95% of par will not be considered. A certified check for 5% of the 
bid, drawn payable to the above Treasurer, is required. 


GARNETT, Anderson County, Kan.—BOND DESCRIPTION —The 
$30,000 issue of 4% water supply bonds recently awarded—V. 126, p. 1393— 
was to the city sinking fund at par. Coupon in form. Denom $i ,000. 
Dated Jan. 15 1928. Due $3,000 from 1929 to 1938, incl. Optional at 
any int. paying date. Int. payable on Jan. and July 1. 


GEORGIA, State of (P. O. Atlanta).—NOTE SALE.—A loan of 
$1,807,292 was negotiated on March 14 with the Citizens & Southern 
Bank, the Fourth National Bank, the Fulton National Bank, and the 
Atlanta & Lowry National Bank, all of Atlanta, at a discount rate of 
41%%. The loan is to be used for paying teachers’ salaries now in arrears. 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—BOND SALE, 
—The $48,000 improvement bonds offered on March 10—V. 126, p. 1235— 
were awarded to Seasongood & Mayer of Cincinnati, as 4%s. at a premium 


of $889, equal to 101.85, a basis of about 4.32%. Dated Jan. 21928. Due 
$2, eon, Sept. 1 1929 to 1952, incl. The following bids were received: 
der— Int. Rate Premium. 
I = ee as (0... 2oea ss. 2k ick ot de. 2c ee $801.00 
SE OM. 4 Loh ia cblnes een be delaabl 4%% 561.00 
Vn OP Clos. a. bcc wets «ot etedbec Se cedee 4%% 491.00 
PREG Saba Sbed cous cent Hi cdodwebn Lbdnwewe 5% 371. 


GRADY COUNTY SCHOOL DISTRICT NO. 57 (P O. Chickasha), 
Okla.—BOND DESCRIPTION .—The $2,250 issue of school bonds re- 
ported sold on Feb. 11—V. 126, p. 1393—was purchased by the Piersol 





| approved by Clay, Dillon & Vandewater of New ve — 


; Mar. and Sept. 1 1929 to 1936 incl. 
| Prin. 


00 check payable to the order of the County Treasurer, for 5% of the bonds 


HARLEM, Blaine County, Mont.—BOND SALE.—The $22,800 ame 
pr Pde coupon r bonds offered for sale on Feb. eee eid: 
9—has been awarded to Benwell & Co. of Denver for a premium of 
aul to 100.657. Bonds to mature in not to The State 


exceed 20 years. 
d of Land Commissioners, the only other bidder, offered par. 


HARRISONBURG, Rockingham County, vee -—BOND OFFERING.— 
Sealed bids will be received until noon on Mar cick, aon Ward Swank, Bnd 
Clerk, for the ase of an issue of $100, 000 4 pon schoo 
provement bonds. Oy $1,000, unless specified. Dated | rine se: A ‘1928 
and £3 $5,000 y from Apr. 1 1933 to 1952, “inel. 

(A. & O.) payable — Yehe office of the City Treasurer. The p privilege of 
having their own legal opinion on the bonds before purchasing is extended 
to the bidders. A certified check for 1% of the bid + required. 


Ly ale Essex County, Mass.—TEMPORARY LOAN.—A 
rary loan offered on Mar. 10—V. 126, p. 1552—was awarded 
ational Bank of poe fang a 3. 63% discount basis plus a 
premium of $4.00. The loan is dated M 13 1928, and matures as follows: 
$75,000, Sept. 13 1928, and $125,000, Sept. 27 1928. 


HELENA, Phillips County, Ark.— BOND SALE.—An issue of $103 ,000 
paving district No. 180 bonds has been purchased at a price of 106.193 by 
the Merchants & Planters Investment Co. of Pine Bluff. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Freeport), N. Y.—BOND OFFERING.—Sealed bids will be received by 
Adele Miller, Clerk Board of Education, until 8 p. m. Apr. 2, for the pur- 
chase of an issue of $35, O00 coupon or registered school bonds, interest rate 
to be stated in a multiple of 1-10 or 4 of 1%, said rate not to exceed 66 
Dated Apr. 1 1928. Denom. $1,000. Due Apr. 1, as follows: $1,000. 
1929 to ~ sapetve: and $6,000, 1958. Prin. and int. payable at the 

Freeport B Freeport. A certified check — to Et ree of the 
Board of ietaen for 2% of the bonds offer Legality 


HENRY COUNTY e: O. Napoleon) Ohio.—BOND OFFERING.— 
Sealed bids will be received by Earl T. Crawford, County Auditor, until 
10 a. m. (Eastern standard time) Mar. 31, for the purchase of various issues 
of 5% road improvement bonds aggregating $299,750. Due serially from 
Dated Sept. 1 1927. Various denoms. 
and int. payable at the office of the County Treasurer. A certified 


offered is required. Legality approved by Squire, Sanders & Dempsey of 


|} Cleveland. 


Bond Co. of Oklahoma City as 5% bonds for a premium of $10.50, saeal | 


to 100.466, a basis of about 4.92%. Denoms. $500, one for $250. 
March 1 1928. Due on March 1 as follows; 


and 1936, and $250 in 1937. 


GRAND RAPIDS, Kent County, Mich.—BOND ELECTION .—The 
proposal to bond the city an additional $400,000 the proceeds to be used 


to provide for water main extensions and improvements to the present | 


water supply system, which was defeated at an election held recently will 

be resubmitted to the voters for consideration on April 2, according to 

= Grand Rapids ‘‘Herald’’ of March 8. The previous election failed by 
53 votes. 


eeshl oben COUNTY (P. O. Bloomfield) Ind.—BOND OFFERING.— 
roposals Ft to Henry Hollison, County Treasurer, will be 


pov until 2 p. m. Mar. 28, for the purchase of the following issues of 
4% % bonds. Dated Mar. 15 1928: 
$20, 400 wt Gambill, Wright Township gravel road bonds. Denoms. $510. 


e $1,020, May and Nov. 15 1929 to 1938 incl 
8,250 °x. Webster et al Was n Township gravel roa 
Denoms. $413. Due $413 May and Siew. 15 1929 to 1938 incl. 
Bonds payables at the office of the County Treasurer. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
two issues of 414 °% bonds aggregating $51,500 offered on March 12—V. 126, 
p. 1075—were aw ‘arded as follows: 
$48,000 Francis M. Burch et al bonds to the Fletcher American Co. of 

Indianapolis, at a premium of $1,783, equal to 103.71, a basis of 
about 3.80%. Due $2,400, May and Nov. 15 1929 to 1938, incl. 

3,500 Woodford Neal Wright Twp. gravel road bonds to the Meyer-Kiser 

Bank of Indianapolis, at_a premium of $125, equal to 103.57, a 


bonds. 








bests of phous 3.82%. Due $175, May and Nov. 15 1929 to 
oe , incl. 

Dated Feb. 15 1928. Bids were as follows: 

Bidder— Premium. 
Union Trust Co__-_- PD witwmase take eel $119.00 :779.00 
First National Bank, Linton_____________-_------- 110.65 1,516.90 
py | Oe ee eee ee 11.00 1,758.80 
pO ERE eae eee 125.00 1,757 ,50 
I ON os we an ee mm ene 113.00 1,783.00 
Fe TE SU ge oo ol hw So ee mene es eee :718.00 


GREENFIELD SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
be City), Fla.— BUND AWAkD PUSTPONED.—The $250.000 issue of 
6% road and bridge bonds scheduled to be sold on March 13—V. 126, 

p. 1235—will not be definitely awarded until March 19. 


GROSSE POINTE FARMS, Wayne County, Mich.—BOND OFFER- 
ING.—Sealed bids will be received by John R irby, V a Clerk, until 
8 p.m. Mar. 21, for the purchase of an issue of $300,000 4% % er bonds. 

Dated Oct. 1 1927. Denom. $1.000. Due Oct. 1, as follows: “sin 000. 1929 
to 1938 incl... and $10,000, 1939 to 1957 incl. Prin. and int. pavable at the 
Detroit Trust Co., Detroit. A certified check for $1,000 is required. These 
bonds are the unsold portion of an authorized issue of $425,000. 


HADDONFIELD SCHOOL DISTRICT, Camden County, N. J.— 
BONE SALE.—tThe issue of school bonds offered on March 15—V. 126, 

. 1552—was awarded to the Haddonfield Safe Deposit & Trust Co. of 
Haddonfield. as 4%s, taking $43,000 bonds ($43,000 offered) at 102.19, 
a basis of about 4.33%. Dated March 15 1928. Due March 15 as follows: 
$1,000, 1929 to 1961, incl., $1,500, 1962 to 1967, incl., and $1,000, 1968. 


HAMILTON COUNTY (P. O. Chattanooga) Tenn.—FINANCIAL 
STATEMENT .—The following is furnished in connect on with the offering 
on Mar. 22—V. 126, p. 1393—of the $500,000 issue of 4% % road bonds: 
Assessed values ( 1927 assessment) J : 
Actual values estimated in excess of. ____......-_-.--._-- 250 ,000 ,000 .00 
Total tax rate, including sinking fund, State tax, pike tax 

and district road tax, per $100 valuation 1.30 

These bonds are free from all taxes of Tennessee, including State, county 
and municipal tax. 


HAWTHORNE SCHOOL DISTRICT, Passaic County, N. J.— 
FINANCIAL STATEMENT.—Adrian E. Patmos, District Clerk, sends 
us the following detailed statement, showing the financial condition of the 
District at the present time, issued in connection with the proposed sale 
on Mar. 20, of $161,000 bonds.—V. 126, p. 1552. 

Indebtedness— 





I os in ama + eed ona peeae ae bbnnnbwe wan ete $321, se. 00 
Floating debt, including temporary bonds_---..-_--....--.- None 
ee te OF Ot I so oie nas ede oe aw dati demanen 161 000. 00 
Se eee st cs tt ea orb thse es lac lalin oe a $482,650.00 
Financial Statement of the Borough of Hawthorne. 
Gross Debt— 
ae ars a's aan on see an ve seamed bs ae dd ow iene a as acne eae 644,000.00 
Floating debt, including temporary bonds__.-...-...-.--- 735,377.81 
I li Sack aad as av oa sce a ated + Ak tine bitin almialen ale MERGE aE eee 
Deductions— 


Water debt_ ere ty 


Sinking fund, other than for water bonds_____- none 
Amount of debt payable out of special assess- 
een GF Cetivasted #6... 56065 5 a ee es 


469,714.34 
eens 904,505.84 


$174,871.97 
Soak senadedy $10,085,315.00 
686,135 


ee eS ae Oe 
Assessed Valuations— 
Real property including sano hedonase mas o% 1927 
Personal property 1927- 
Real and personal property 1926. 
Real and personal property 1925-----..--.-.-.---------- 
Population.—Census 1920, 5,135; estimated Jan. 1 1928, is O00. 
Taz Rate.—Fiscal year 1927, $38.80 per thousand. 





$500 in 1933, 1934, press | 





HIDALGO COUNTY ROAD DISTRICT NO. 6 (P. O. McAllen) 
Tex.—BOND SALE.—The Brown-Crummer Co. of Wichita has recently 
urchased a $1,000,000 issue of 514% coupon road bonds. Denom. $1,000. 
ated Feb. 1 1928, and due on "Feb. 1 as follows: $10,000, 1930; $15,000, 
1931 and 1932: $20,000, 1933 and 1934; $25,000, 1935 to 1938; $30,000, 
1939 to 1943; $40,000, 1944 to 1948; $45,000, 1949 to 1954, and $50, 000 
from 1955 to 1958 allincl. Prin. and int. (F. & A. 1) payable at the Sea- 
board National Bank of New York City. 
(This report corrects the one appearing under McAllen Road District No. 
6 in V. 126, p. 905.) 
HIGH SPRINGS SCHOOL DISTRICT (P. O . Gainesville), Alachua 
County, Fla.—BOND OFFERING. will be received until 
10 a. m. on Apr. 2, by the Superintendent of the Board of Public Instruc- 
hg for the purchase of a $38,000 issue of school bonds. 


HOPATCONG, Sussex County, N. J.—BOND OFFERING.—Peter 
P. Wahlstad, Borough Clerk, will receive sealed bids until 4 p. m. Mar. 28 
for the purchase of an issue of 4} 4% % coupon or registered road bonds not 
pe exceed $40,000, no more bonds to bea awarded than will ce a premium 

f $1,000 over the amount stated above. Dated Apr. 1 1928. Denom. 
$1, 000. Due $4, Apr. 1 1929 to 1938 incl. Prin. and int. — 
in gold at the Newton Trust Co., Newton or at the Chase Nationa 
New York C OM A certified check payable to the order of the Borough, 
for 2% of the bonds bid for is r Legality approved by Hawkins. 
Delafield & Longfellow of New vork City. 


HORDVILLE SCHOOL DISTRICT (P. O. Hordville) Hamilton 
County, Neb.—BOND DESCRIPTION.—The $25,000 issue of school 
bonds reported sold in V. 126, 1394 is accurately described as follows: 
$15,000, 444% coupon school a dition bonds awarded on Jan. 9 to James 
Kf Wachob- & Co. of Omaha for a premium of $35, equal to 100.233, a 
basis of about 4.70%. Denom. $500. Dated Mar. 1 1928. Due $1, 500 
yearly from Mar. 1 1929 to 1938 incl. Int. payable annually on March 1. 


HUMBOLDT, Gibson County, Tenn.—BOND SALE.—Two issues of 
refunding bonds aggregating $102,000 have begn purchased by Little, 
Wooten & Co. of er yrg The issues are divided as dlows: $72,000, 434 % 
bonds, ae $30,000, 414% bonds 

HYDE COUNTY (P. O. Swanquester) N. C.—BOND OFFERING.— 
Sealed Meas will be received until noon on Mar. of by Elizabeth J. openen 
Clerk of the Board of County Managers, for the purchase of a $72,00 
issue of 5% school funding bonds. Dated Feb. 1 1928 ane due on Feb. 
as follows: $5,000 from 1930 to 1941 inel. and $6,000 1942 and 1043" 
Prin. and semi-annual int. is pe in gold at the cade National 
Bank of New York City. A certified check for 2% of the bid, payable to the 
county, is required. 

(These are the bonds originally scheduled for Mar. 20—V. 126, p. 1394). 


IDAHO, State of (P. O. Boise).— NOTE OFFERING .—Sealed bids will 
be received until 10 a. m. x April 5, by Byron Defenbach, State Treasurer, 
for the purchase of a $1,000,000 issue of state treasury notes. Int. rate not 
to exceed 6%. Denoms. = suit purchaser. Notes a Ae revistered. Prin. 
& int. payable at the National Park Bank in New York City. Printing 
expense to be borne by purchaser. Dated Apr. 16 1928, and due on Apr. 
16 1929. No option of prior payment. (This report is more complete and 
detailed than in V. 126, p. 1553). 

Financial Data (as at March 1 1928.) 





a i Re, sin sntansitaiinelte capa hind tn eine wien ee $1,671,102.46 
SU rrr ee $715,281.78 
pe SF eae eee 1,333 880.76 
peg Sree Pe 2,350,000.00 
$5,354,983 .22 
Investments in the various endowment 
funds of the State: 

5 Se ee Is oe oc occ otecapenns 851,298.29 

2 Idaho State warrants__.....--------- 449 636.08 

3 Benen erase THE... «i. ccccckccwns 958,128. 

A ee ee geen cen eannnamem 806,850.00 

5 Treasury certificates_......----.---- 104, 550.00 

6 Real estate mortgages_-__..--.------ 3 . IA Fay 

7 Land sale certificates (est.)_--------- 0,000.00 


2,5 
8 School bonds ety ‘472.31 


14,486,963 .61 


$19,841 ,946.83 
5,406 500.00 
250,000.00 
449,636.08 





ne GO ee. ie bnoranwiecns 
Treasury notes due June 30 1928-_---.----- 
Registered warrants (Item 2 above) 





$6, 106,136.08 


Assessed valuation of State_......-------- 482,690,645. 4 
Estimated actual wealth.........-------- 9.000. "000.00 
OE 8 ee as ene Som 50,000.00 


IOWA, State of (P. O. Des Moines). ae ae tebe og oi —Sealed 
bids will be received until the close of business on March 2 y R. E. 
Johnson, State Treasurer, for the purchase of an $80,000 Ls by 4K%% 
anticipating warrants. Denom. $10,000. Dated April 11928. Dueonor 
before Oct. 1 1929. Payment at par and accru interest for warrants 
allotted must be made to the Treasurer of State in either Des Moines, or 
Chicago Exchange on or before April 1 1928, or on the later allotment, and 
the permanent warrants will be delivered at that time. If so desired, 
—_ arrangements are made by the subscriber, delivery will be made to 
bank located in the City of Des Moines upon payment therefor, or 
deliv ery will be made to subscriber in person at the office of said Treasurer 
a by registered mail. 

JAMESON TOWNSHIP (P. O. Littlefork) Koochiching County, 
Minn.—BOND SALE.—A $10,000 issue of warrant funding bonds has 
recently been purchased at par by the State of Minnesota. 

JAY COUNTY (P. O. Portland) Ind.—NO SALE.—The $2,402.13, 
6% drainage bonds offered on Mar. 8—V. 126, D. 1076—were not sold as 
no bids were received according to report received from the County whee x 
The bonds are dated Mar. 8 1928, and mature Nov. 8, as follows: $402.13 





1928, and $500, 1929 to 1932 incl. 
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JEFFERSON COUNTY (P. O. Brookville) Pa.—BIDS.—The following 
is a list of other bids submitted for the $400.000 issue of 4% coupon court 


house bonds awarded on Mar. 3, to W. H. Newbold’s ns & Co. of 
ss me at 100.55, a basis of thous 3.90% .—V. 126, p. 1552. 

Bidd Premium. 
Jefferson © (i TA, sccnnssowevesssnaeeesaehbn $2,120.00 
pron en, ns we aaarive bade napsanaa ia 1,236.00 

4 %  . .. 2 ABD Rp Ea Seger eee) 1,150.00 
A. A DT Ett tctcschacsnms cathesuadetiaehbnhen enn 1,062.40 


KANSAS CITY, Jackson County, Mo.—BOND ELECTION. —Pro- 
posed bond issues for $18,500,000 in municipal improvements will be sub 
mitted to a vote on May 8. The largest issue it is said will be a $5,500,000 
one for traffic ways. According to the Kansas City ‘‘Star’’ of Mar. 8: 
Besides the traffic ways, the proposals include $3,000,000 for the Water 
Department, $1,000,000 for an airport, Blue River development, $1,000,000; 
new City Hall, $3,750,000; Municipal or $3,500, 000; Swope 
Park, $250,000, and Municipal Wharf, $500,000. 

t the same time, according to report, od will decide on country 
| issue proposals totaling $12,500,000 for roads, new court houses in 
Kansas City and Independence and a county hospital. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo 
BOND ELECTION.—At the regular election to be held on March 27, 
according to the legal notice, the voters will pass upon the proposition 
to borrow on behalf of the schoo] district the sum of $5,000,000 for the 
purpose of purchasing sites for schoo] houses and additional ground attached 
to sites for school houses already owned, and erecting school houses, and 
building additions to, remodeling and Teconstructing buildings existing 
at the time of making the loan, and furnishing the same, within said school 
district, and for the payment thereof to issue bonds of the school ere. 
Said bonds to be 5,000 in number, each of the denomination of $1,000 





to be payable to bearer 20 years from date, or to be payable to bearer 
and due serially within from 1 to 20 years from date, as the Board of 
Directors may determine, with interest from date at the rate of not ex- 
ceeding 5% per annum, payable semi-ann. oft the first days of January and 
— in each year, coupons for the interest to be attached to the bonds; ; 

principal and interest to be payable in the City and State of New 
York in gold coin of the United States of America of the present standard 
of weight and fineness; and authorizing the levy and collection of an annual 
tax sufficient to pay the interest on all of said bonds as it falls due, and 
also to constitute a sinking fund for the payment of the principal of said - 
bonds within 20 years from their date. 


KENNEWICK, Benton County, Wash.—BOND SALE. , 
issue of city building bonds offered for sale on Feb. 28—V. 126, p. 904— ; 
has been awarded to the Old National Bank & Union Trust Co. of Spokane |: 
4 4% %, bends, for a premium of $17, equal to 100.17. Due in from 2 to 
20 years. 


KEOKUK COUNTY (P. O. Sigourney), lowa.—MATURITY BASIS. 
—The $200,000 issue of 41% % primary road bonds recently awarded to the 
First National Bank of Sigourney—V. 126, p. 1236—at a price of 100.95, 
is due $20,000 annually from May 1 1933 to 1942 incl. Prin. and annual 
ry, > f cd 1) payable at the office of the County Treasurer. Basis of about 

. O- 


KING €OUNTY SCHOOL DISTRICT NO. 1 (P. O. Seattle), Wash. 
—LIST OF BIDDERS.—tThe following is a complete list of the bidders : 
submitting bids on March 2—V. 126, p. 1552—for the $800,000 issue of 
coupon school bonds awarded as 4% bonds to the State at par: 


(1) 

For $800,000, 44%, immediate de- 
livery A will pay par and premium of | 
$9,195, or $104.149 per $100, and will 
also aA blank bonds. 


(2) 
| For $800,000, immed. deliv 
44%% (maturing 1930 to 
and $357,000, 4% (maturing 1946 to 
1953 incl.) will pay par and furnish - 
| blank Sanite. 
For $800,000, immed. delivery, 4% 
will pay $1,010,788 for each $ i*066 
bond, and pay for the cost of ities | 
| the bonds. 
sis lanes Aiba aainicaas amis (For $800,000, immed. delivery, 4%% 
will pay $101. 385 for each $100 ye 
value, & accr. int. to date of delivery. 
ge $800,000, immed. delivery, 44%, 
will pay $101. 147 for each $100 par 
Blyth, Witter & Oo. ...........<- {value, and accr. int. to date of delivery: 


{ will also furnish lithographed bonds 
for execution. 








--+——mmowen aes 


SD. THe GD 6 ods ncemecte 
Detroit Co.__-_- 
Ames, Emerich & Co 


, $443, 
945 ad », 





Dean Witter & Co. 
Eldredge & Co 


Bond & Goodwin & Teche, Inc... | 


Seasongood & Mayer, N. For $800,000, immed. delivery, 4%%, 


Dexter Horton Nat. ma” SS aera ara will pay $101.36 for each $100 par 
Wm. P. Harper & Son value, & accr. int. to date of delivery. 


Richards & Blum, Socksiie...--.- | 
©. Ws Saree Ot O06. 2g oe em mncnas ala $800,000, immed. delivery, 44% 
oe 2... eae ae will pay par plus a premium of $5, $4 ‘0; 
R. M. Schmidt & Co..........-.. | with accrued interest to date of de- 
John E. Price & Co livery. 


(1) 

For $800,000, immed. delivery, 44%%, : 
will pay par and accr. int. to date of 
date of delivery, plus a prem. of $10,- 

960, & furnish bonds for execution. 

Ferris & Hardgrove_____ 


( 

Harris Tr. & Savings Bk., Chicago|For $800,000, ieee. delivery, 44% 
for the Ist maturing $270,0 & 4% 
for the last maturing $530,000, will 
pay par & accr. int. to date of de- 

| livery, and a premium of $85. 

{For $800,000, immed. delivery, 44% 
pa pay $i101.607 for ea. $100 par 
value accr. int. to date of ‘delivery. 
Will also furnish blank bonds for 

{| signature. 


H. Burr, Conrad & Broom,Inc. 
Rat Bank of Com. , Seattle 


Illinois Merchants Trust Co___-_-_- 
First Tr. & Savings Bk., Chicago._ 
Marine Nat. Co., Seat tle 


(1) 

For $800,000, immed. delivery, 44%, 
will pay $101,738 for each "$100- par 
value, plus accr. int. to date of 
delivery. 


(2) 

For $800,000 the Ist matur. $262,000, 
44%%, & the last matur. $538,000, 
4%, Will pay par & accr. int. to date of 

{ deliv ery, plus a premium of $25. 
KOSCIUSKO, Attala County, Miss.—IN‘ PRICE PAID.— 

The $70,000 issue of sanitary sewer bonds purchased by the Meridian 

Finance C orp. of Meridian.—V. 126, p. 1394—bears interest at 5% and 

was awarded for a $325 premium, equal to 100.464. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$40,000 5% gomwon bonds offered on March 12—V. 126, p. 1236—were 
awarded to Thomas D. Sheerin & Co. of {[ndianapolis at a premium of 


.G. Becker & O6..5..2-<.<2... 
Taylor’ Ewart & G ‘o., Inc 
Continental National Co 
Seattle Title Trust Co 








$2,170, ual to 105.42, a basis of about 4.49%. Dated Jan. 2 1928. 
Due as follows: $1,000, July 1 1928; $1,000, Jan. 1 and July 1 1929 to 
1947 incl., and $1,000 July 1 wong Other bidders were: 

Bidder Pre | Bidder— Prem. 
Fletcher American Co__-_-__ $1, 963. 00) Peoples State Bank_______$2,113.00 
City Securities Corp____ - 1,818.00 |\Commercial Bk.(Cr. Point) 2,028.80 

LA MESA, San Diego County, Calif.—BOND SALE.—A $231,000 





issue of 7% coupon impt. bonds has been purchased by the Elliott- Horne 
Co. of Los Angeles. Denom. $1,000. Date Nov. 15 1927. Due from 
Jan. 2 1933 to 1943 incl. Prin. and int (J. & J. 2) payable at the office 
of the City Treasurer. 


LANSDOWNE, Delaware County, Pa. —BOND SALE.—M. M. 
Freeman & Co. of Philadelphia, were recently awarded a $50,000 bond issue 
bearing interest at the rate of 44% and issued for improvement purposes. 
Dated March 1 1928. Denom. $1. 000. Due March 1 as follows: $10,000, 





1938, and $20,000, 1948 and 1958. Legality to be approved by Townsend, 
Elliott & Munson’ of Philadelphia. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE CAN- 
CELLED .—The sale of $50,000 44%4 % coupon we | bonds to the Fletcher 
American Co. of Indianapolis, at 103.71 report of which appeared 
V. 126, p. 1394—we are now ‘informed by the above-mentioned concern 
has been cancelled as their attorneys rejected the issue. 


LARCHMONT, Westchester Count » N. Y.—CERTIFICATE OFFER- 
ING.—Sealed bids will be received ugene D. Wakeman, Village Clerk, 
until 8:30 p. m. March 19 for the AP. of the following issues of certifi- 
cates of eM pe aggregating $50,000, rate of int. not to exceed 6%: 
$25,000 Issue No. . dated March 20 1928. Due Aug. 1 1928. 

25,000 Issue No. 2 Dated April 15 1928. Due Aug. 1 ae 

Prin. and int. payable in gold at the First National Bank, Y. City. 
A certified check, payable to the order of the village, a $500 XS required. 
Legality approved by Ralph A. Gamble of N. Y. City 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 (P. O. 
Fort Myers), Fla.— BOND OFFERING.—Sealed bids will be received until 
2 p. m. on Mar. 28 by J. Colin English, Secretary to the Board of Public 
Instruction, for Ly purchase of a $40,000 issue of 6% school bonds. Denom. 
$1, og: 2,000 yearly from July 1 1930 to 1949 incl. No option 


of ‘payment rior to maturities. Prin. and semi-annual int. payable in 
New York wt the Bank of America. The legal approval of Caldwell 
& Mein of New York City will be furnished without charge. Printed 


bidding forms will be furnished by Board. A certified check for 2% par 
of the bid is rejected. 
Financial Statement. 


Fl ll SlCr ee 625,988.00 
pe Ee rs ee ee 699,013.64 
Di Sa, THE Ts i becca che nniwse 4ssnartiag Fume al 6,700,000. 
fe. _ estimate of actual valuation made above is believed to be conserva- 
t 
Total debt including bonds now offered_-_.._..---------- $43,000. s 
ee pe re ae em ae 888.9 
Taxes due, delinquent after Apr. 1 (for int. & sinking fund) --_- 2,205. 9 
Present estimated I i Bi vaio See nl at be we th ws ee 2,700 


Area of Special Tax School District No. 12___.__.__._.__.__-_57,600 acres 

Two trunk line railroads pass through District No. 12—the Atlantic 
Coast Line and the Seaboard Air Line Railways. 

There is no controversy or litigation, pending or threatened, affecting 
the corporate existence or the boundaries of the said district or the validity 
of these bonds. No previous issue of bonds has been contested. There 
has never been any default in the payment of any obligations of said Special 
Tax School District. 

These bonds will be paid by taxation upon which there is no limitation. 

There will be no further bond offerings by Special Tax District No. 12 


: for at least one year. 


LEESBURG, Lake County, Fla.— BOND SALE.—The two issues of 
bonds aggregating $143,000, offered for sale on Mar. 12—V. 126, p. 1236— 
were awarded to Wright, Warlow & Co. ro’ —— as follows: 
$125,000 refunding of 1928 bonds as 5s, discount of $5,862.50 equal to 

95.31. Due on April 1 1933, 1938, 1943, 1948 and 1953. 
18,000 6% series G, paving bonds. at a premium of = 20 equal to 
101.599 basis of about 5. 79% WDueon Aprillil 

Dated April 11928. Prin. and semt- annual int. wt Rn at the National 
City Bank in New York City. Caldwell & Raymond of New York City 
will furnish legal approval. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Genoa), 
Colo.—PRE-ELECTION SALE.—The United States National Co. 
Denver, has recently purchased an $8,500 issue of 514% school refunding 
bonds prior to an election to be held shortly. 


LINDSAY, Platte County, Neb.—BOND SALE.—A $23,358 issue of 
paving bonds has recently purchased by the State of Nebraska. 
(Rate and price not given). 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND SALE.—The 
$167,000 issue of 44%% coupon primary road bonds offered for sale on 
March 8 126, p. 1394—has been awarded to Geo. M. Bechtel & 
Co. of Davenport for a So am of $2,730, equal to 101.634, a basis of 
about 4.06% Denom. $1,000. Dated March 1 1928. Due on May 1 
as follows: $74,000 in 1933 and $93,000 in 1942. The second highest 
bidder was the Cedar Rapids Clearing House of Cedar Rapids, offering 
a premium of $2,725. 


LOGAN, Cache County, Utah.—BOND SALE. i 
4% direct obligation improvement bonds has been purchased by the State 
Board of Loan Commissioners. 


LOS ANGELES, Los Angeles County, Calif.—_BOND OFFERING.— 
Sealed bids will be received until March 20, by Robert Domingriez, City 
a for the purchase of an issue of $195, 000 Municipal District No. 53 

nds. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A $300,000 
temporary loan was awarded on March 13, to the First National Corp. 
of Boston, on a 3.624% discount basis. The joan matures on Sept. 14 1928. 

McDOWELL COUNTY SCHOOL DISTRICTS (P. O. Marion), 


N. C.—BOND SALE.—An issue of $100,000 school bonds has been 
purchased by Braun, Bosworth & Co. of Toledo, at a price of 101.753. A 





$30,000 cous of school bonds has also been purchased by the Hanchett 


Bond Co. of Chicago, for a $327 premium, equal to 101.09. 


MANITOU, El Paso County, Colo.—PRE-ELECTION SALE.—A 
$60,000 issue of 4% water bonds has been purchased by the United States 
National Co. of Denver subject to an election to be held shortly. Maturity 
turity to be determined later. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The $ 
6% special assessment improvement bonds offered on March 13—V. 126, 
p. 1236—were awarded to Blanchet, Bowman & Wood and Ryan, Suther- 
land & Co. both of Toledo, at a premium of $2,333.05, equal to 103.02 a 
basis of about 5.17%. Dated March 11928. Dueas follows: $9,100 March 
and Sept. 1 1929 and 1930; $9,100, March and $9,050 Sept. 1 1931; 5. 700 
March and Sept. 1 1932: and $5,700 March and $5,600 Sept. 1- 1933 


MANSFIELD CITY yee a DISTRICT, Richland County, Ohio. 
FERING.—Sealed bids will be received by John H. Bristor, 
Clerk Board of Education, until 12 m. Apr. 2, for the purchase of an issue 
of $150,000 school improvement bonds. Dated Apr. 1928. Denom. 
$1,000. Due $15,000, Apr. 11929 to 1938incl. A Oriified check payable 
to the order of the above-mentioned official for 2% of the bonds offered 
is owen. Legality approved by Squire, Sanders & Dempsey of Cleve- 
land. 

MAPLE HEIGHTS, Cuyahoga County, OChio.—BOND OFFERING. 
—Sealed bids will be received by F. J. Vasek, Village Clerk, until 12 m. 
April 4, for the purchase of an issue of $56, 276 514% sewer improvement 
bonds. Denoms. $1,000 and one bond for $1,276. Due Oct. 1 as follows: 
$5,276, 1929: and $6,000, 1930 to 1938, incl. Prin. and int. payable at the 
Central National Bank, Cleveland. A certified check payable to the order 
of the Village Treasurer, for 5°% of the bonds offered is required. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.) Cuyahoga County, 
Ohio.—BOND SALE. The following issues of 5!¢°, coupon special 
assessment improvement bonds, aggregating $168,834.72 offered unsuccess- 
fully on May 31—V. 124, p. 2795 (no bids submitted) have since been sold 
to Blanchet, Bowman & Wood of Toledo: 
$43,998.18 gurney Road bonds. Due Oct. 1 $4, ee itt and 1929; 

$5,600, 1930; $4,000, 1931: and 1932; $5,000, ; $4,000, 1934: 
$5. 000, 1935; $4, 000, 1936, and $4,998.18, 1937 
42,050.53 Shirley Ave. bonds. Due Oct. 1 $4,000, 1928 to 1931, inel.: 
and $5,950.53, 1937. 
1 $4,000, 1928 to 1933, incl.; 


$5,000, 1932: $4,000, 1933 to 1936, incl., 
41,639.13 Rowena Ave. bonds. Due Oct. 
$5,000, 1934: $4,000, 1935, and 1936, and $4,639.13, 1937. 
41,146.88 Mendota Ave. bonds. Due Oct. 1 $4,000, 1928 to 1936, incl., 
. and $4,146.88, 1937. 

Dated May 15 1927. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Phoenix), 
Ariz.—_BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
April 5 by Jno. B. White, Clerk of the Board of Supervisors, for the 
peeiese of a $35,000 issue of school bonds. Int. rate not to exceed 6% 

enom. $500. Dated April 1 1928, and due $5,000 from April 1 1938 to 
1944,incl. Blank bonds and legal opinion are to be furnished by purchaser. 


77,250 











Prin. and int. (A. & O.) payable either at the Bankers Trust Co. in New 
York City or at the office of the County Treasurer. A certified check for 
5% of the bid is required. 


MAYNARD SCHOOL DISTRICT, Belmont County, Ohio.—BOND 
SALE.—An issue of $10,000 school bonds bearing interest at the rate o 
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4%%_was recently awarded to the Teachers Retirement System at par, 
according to the Clerk Board of Education. 


MEDIA SCHOOL DISTRICT, Delaware Count 
OF FERING.—Sealed bids will be received by William H. Michaels, Super- 
intendent Board of School Directors, until 8 p. m. Mar. 20, for the pur- 
chase of an issue of $200,000 4% coupon school bonds. Dated Mar. 1 
1928. Denom. $1,000. ue Mar. 1 as follows: $10,000, 1933; $20,000, 
1938; $30,000, 1943: $40,000, 1948; and ,000, 1953 and 1958. A certi- 
fied check payable to the order of the District Treasurer, for 2% of the 
bonds offered is required. ty approved by Townsend, Elliott & 
Munson of Philadelphia. 


Pa.—BOND 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—Sealed bids 
will be received until 2:30 p. m. on Mar. 27 by D. C. Miller, City Clerk, 
for the purchase of a $1, 900 issue of 444% coupon revenue notes. 
Denom. $10,000. Dated Jan. i 1928. Due on Sept. 6 1928. Prin. and 
int. is a in lawful money at the City Hall in Memphis or at the fiscal 
agency of the city in New York, provided, in the former case, that the hold- 
ers of notes and coupons desiring local payment shall give ten days’ notice 
of such desire in writing to the City Clerk. Payment will be in either New 
York or Memphis funds. Thomson, W & Hoffman of N. Y. City will 
furnish legal approval. A certified check for $10,000, drawn payable to 
the city, must accompany the bid. 


MERIDIAN, Lauderdale County, Miss.—BOND ELECTION.—A 
——_ election will be held on Apr. 3, for the purpose of voting upon propo- 
sitions totalling $440,000. The propositions, it is said, will be divided 
as follows: a bond issue of $200,000 for extending the sewerage system to the 
newly acquired territory when the corporation limits were extended; $200,- 
000 for the extension of the water system to the same territory; $25,000 
for the establishment of two additional fire stations; $10,000 for a white 
way in the business district; $5,000 for an additional street sweeper. 


MICHIGAN (State of), P. O. Lansing.—BOND OFFERING.—Frank 
F. Rogers, State Highway Commissioner, will receive sealed bids until 
12:30 p. m. (central standard time) Mar. 20, for the purchase of the foilow- 
ing issues of road assessment district bonds, aggregating $1,884,000 rate of 
interest not to exceed 6%: 
$1,803,000 Macomb County Assessment Dist. No. 481 bonds. Due May 

1 as follows: $200, 1930 to 1935 incl.; and $201,000, 1936 to 
1938 inclusive. Bonds are the obligation of Sterling, Shelby 
and Warren Townships, in Macomb County, the Counties of 
Macomb and Wayne and an asst. district. 

81,000 Macomb County Assessment Dist. No. 1127. Due serially 
from May 1 1929 to 1931 incl. The bonds are the obligation 
of Sterling Township in Macomb County, the County of Ma- 
comb and an assessment district. 

A certified check payable to the order of the above-mentioned official 
for 1% of the bonds bid for is required. 


MILLERSBURG, Ohio.—BOND SALE.—The 
$18,000 5% swimming pool and playground equipment bonds offered on 
March 10—V. 126, p. 1395—-were awarded to the Weil, Roth & Irving Co., 
at a premium of $609, equal to 103.38. Dated March 1 1928. Dueserially 
from Mareh 1 1929 to 1938, incl. The cone bids were received: 


Holmes County, 


idder— Prem. — Prem. 
Ryan, Sutherland &Co____- S505: 00 | errs De... dos cnc ccasenc $561.00 
oan mayton & Co.........~ 485.00|Taylor, Wilson & Co_______ 591.00 
A.E. Aub & Co__________-. 564.50} McDonald Callahan & Co__. 256.00 
Seasongood & Mayer____.-- 578.00] 


MILLS COUNTY (P. O. Glenwood) Iowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Apr. 17, by R. K. Butcher, 
County Treasurer, for the purchase of an issue of $150,000, 414 % primary 
road bonds. Denom. $1,000. Dated May 1 1928 and due $15,000 yearly 
from May 1 1934 to 1943 incl. Optional after 5 years. Int. payable an- 
nually. Sealed bids will be open only when all open bids are in. Pur- 
chaser to furnish blank bonds. Approving opinion of Chapman & Cutler 
of Chicago will be furnished. A certified check for 3% of the bonds, payable 
to the County Treasuser must accompany the bid. 


MILWAUKEE, Milwaukee County, Wis.—BOND ELECTION.—In 
conjunction with the city election to be held on Apr. 3, it is stated that the 
voters will pass upon two bond proposals, aggregating $4,800,000 as follows: 

A bond issue of $2,500,600 for street widening purposes, part of which 
is to be used for the widening of 1lth Ave. The balance is to be used for 
widening 6th St. and the 16th street approach to the new viaduct. 

A bond issue of $2,300,000 for a new 35th St. viaduct, connecting 35th 
St. with 30th Ave. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE. 
—The $1,500,000 issue of certificates of indebtedness offered for sale on 
Mar. 10 (V. 126, p. 1395) was awarded to the Guaranty Co. of New York 
at a rate of 3.888%. The only other bid received was the joint bid of the 
First National Bank, Northwestern National Bank, Minnesota Loan & 
Trust Co. and Virst Minneapolis Trust Co., all of Minneapolis, at par, 
interest rate 4%. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.— 
The three issues of 4144 “% coupon or registered bonds offered on Mar. 14— 
V. 126, p. 1395—were awarded to M. M. Freeman & Co. of Philadelphia, 
as follows: 
$925,000 road bonds ($944,000 offered) 


paying 
102.14, a basis of about 4.02%. 


$944,875.20, equal to 
Due Mar. 15, as follows: $44,000, 
1930; $50,000, 1931 to 1947 incl.; and $31,000, 1948. 
75,000 jail bonds ($77,000 offered) paying $77,242.50, equal to 102.98 
a basis of about 3.98%. Due Mar. 15, as follows: $2,000, 1930 
to 1939 inel.; $3,000, 1940 to 1957 incl.; and $1,000, 1958. 
36,000 bridge bonds at a premium of $787.60, equal to 102.18, a basis 
of about 3.95%. Due $2,000, Mar. 15 1930 to 1947 incl. 
Dated Mar. 15 1928. 


MORRISTOWN, Hamblen County, Minn.—BOND DESCRIPTION 
—The $80,00U issue of 5% sewer bonds that was purchased—V. 126, p. 
1553—by Little, Wooten & Co. of Jackson brought a price of par. Due as 
follows: $25,000, 1948 and 1953 and $30,000, 1958. 

Benjamin H. Charles of St. Louis has approved the legality of the issue. 


MOUND VALLEY SCHOOL DISTRICT NO. 40 (P. O. Mound 
Valley), Kan.—MATURITY.—tThe $10,000 issue of 414% school bonds 
recently purchased at par—V. 126, p. 1395—by the State of Kansas is due 
$1,000 yearly from Aug. 1 1929 to 1938, incl. 


MOUNT AIRY, Surry County, N. C.—BOND DESCRIPTION.— 
The $195,000 issue of 5% _water works bonds awarded to Vandersall & Co. 
of Toledo, and Taylor, Wilson & Co. of Cincinnati, jointly—V. 126, p. 
609—at a price of 103.25, is more fully described as follows: Denom. 

¢ . Dated Oct. 11927. Due as follows: $5,000 from 1930 to 1946 
and $10,000 from 1947 to 1957, all incl. Basis of about 4.72%. Prin. 
and semi-ann. int. payable at the Chase National Bank in New York City. 


NASH SCHOOL DISTRICT (P. O. Nash), Grant County, Okla.— 
BOND SALE.—A $10,000 issue of school building bonds has been purchased 
at par by a local investor. 





NASHVILLE, Davidson County, Tenn.—BOND SALE.—The two 
issues of coupon improvement bonds, aggregating $185,000, offered for sale 
on Mar. 13—V. 126, p. 1395—were awarded to Caldwell & Co. of Nashville 
and the American National Co. of Nashville on their joint bid of par for the 
smaller issue and a premium of $90 for the larger one, equal to 100.015, a 
basis of about 4.24%. The issues are described as follows: 
$95,000 general improvement bonds. Due on Mar. 1 as follows: $6,000, 

1934 to 1943 and $7,000 from 1944 to 1948, all incl. Awarded as 


4s. 
90,000 street improvement bonds. Due $18,000 from Mar. 1 1929 to 
1933 incl. Awarded as 4s. 
Denom. $1.0090. Dated Mar. 1 1928. 
able in New York City. Prin. and int. 
the City Treasurer or at the National Par 


Principal of bonds are register- 
M. & 8.) payable at the office of 
Bank in New York City. 


NEDERLAND INDEPENDENT SCHOOL DISTRICT (P. O. Neder- 
land), Tex.— BOND OFFERING.—Sealed bids will be received until 8 p. m. 





on Mar. 21 by L. R 

chase of a $75,000 issue of 5% school bonds. Denom. $1,000. Dated 

Apr. 10 1928. ‘Due as follows: $1,000 from 1929 to 1933 and $2,000 from 

1934 to 1968 allincl. Bids are requested on 40-year bonds as detailed and 

— = 20-year optional bonds. A $1,500 certified check must accompany 
e ‘ 


NEWARK, Essex County, N. J.—BOND SALE.—The following issues 
of bonds, aggregating $268,200, were awarded to the sinking fund at par, 
according to the City Auditor of Accounts: 
$149,300 Warren Street improvement bonds. 

118,900 Eighth Avenue repaving bonds. 


NEW ORLEANS, Orleans Parish, La.—BOND OFFERING.—Sealed 
bids will be received by T. 8S. Walmsley, Commissioner of Public Finances, 
until 11 a. m. on April 9 for the purchase of two issues of bonds, aggregating 
$2,017,000 as follows: 
$1,822,000 permanent pa bonds. 

195,000 temporary surf: certificates. 


NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Nor. 
mandy) St. Louis County, Mo.—PRICE PAID.—The $342,000 issue of 
4\%% school bonds recently | on oy by a group headed by Taussig, 
Day, Fairbank & Co. of St. uis brought a price of 102.125, a basis of 
about 4.04%. Due on Mar. 1, as follows: $10,000, 1929 to 1933: $15,000, 
i334 to 1938; $20,000, 1939 to 1946 all incl., $25,000 is 1947 and $32,000 in 


. Pietzsch, Secretary of the School Board, for the pur- 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The $300,000 temporary loan offered on Mar. 13 (V. 126, p. 1553) was 
awarded to the Shawmut Corp. of Boston on a 3.738% discount . 
interest to follow. The loan is dated Mar. 25 1928, is in denom. of $25,000, 
$10,000 and $5,000, and matures on Nov. 2 1928. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. Other bids were as follows: 

Bidder— Discount Basis. 


SOU COIN, i ai be Uk mo wwind oe akeke aacknuei -84 
Hampshire County Trust Co. (plus $2.25)_............-.-.--- 3.85 
eh I cre TR a TE One 4.00% 


NORTH EVANS FIRE DISTRICT (P. O. Angola), Erie County, 
N. Y.—BOND SALE POSTPONED .—The $35,000 issue of 5% fire bon 
scheduled to have been sold on Mar. 10—V. 126, p. 1396—were not sold. 
The sale was postponed indefinitely as the validity of the issue has yet to 
be passed on. The bonds are in denoms of $1,060 and $500 and mature 
$3,500, in each year from 1929 to 1938 incl. 


NOVINGER SCHOOL DISTRICT (P. O. Novinger) Adair County> 
Mo.—MATURITY—BASIS.—The $35,000 issue of 434% school bonds 
that was purchased by the Commerce Trust Co. of Kansas City, at a price 
of 102.64—V. 126, p. 1396—is due on Jan. 1 as follows: $2,000 from 1930 
to 1946, incl. and $1,000 in 1947, giving a basis of about 4.44%. 


NUECES COUNTY NAVIGATION DISTRICT NO. 1 (P. O. Corpus 
Christie) Tex.— BONDS OFFERED BY BANKERS.—tThe $1,500,000 issue 
of 5% coupon port improvement bonds sold to Garrett & Co. of Dallas— 
V. 126, p. 609—-is now being offered for public subscription by the Wm. 
R. Compton Co. of St. Louis at prices to yield as follows: 1929 to yield 
4.00%; 1930, 4.10%; 1931 to 1936, 4.30%; 1937 to 1948, 4.40% and 1949 
to 1968, 4.50%. Dated Feb. 1 1928. No option. These bonds, according to 
the circular, authorized at an election held on Dec. 17—V. 125, p. 3673— 
are payable, both principal and interest, from unlimited ad valorem taxes 
levied against all taxable property in the district. The proceeds of these 
bonds, it is stated, will be used in enlarging and extending the facilities of the 
Port of Corpus Christie which are now inadequate. During the first year 
of operation of the Port of Corpus Christi, it is said, the savings in freight 
charges to citizens of Nueces County alone were over twice the annual tax 
required to pay the present bonded indebtedness. 


OCEAN CITY, Worcester County, Md.—BOND SALE.-——-Townsend, 
Scott & Co. of Baltimore were recently awarded an issue of $35,000 street, 
water and sewer bonds bearing interest at the rate of 5% at par. The 
bonds are coupon in denoms. of $1,000, interest payable Jan. and July 1. 


OELWEIN, Fayette County, Iowa.—PRICE PAID.—The $8,500 
issue of 414 % improvement bonds purchased on Feb. 27—V. 126, p. 1553— 
by Le pe Bechtel & Co. of Davenport, brought a premium of $3.00, equal 
to 03. 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.—The $65,367 
coupon improvement Fonds offered on Mar. 13—V. 126, p. 1237—were 
awarded to Rutter & Co. of New York City, as 44s, at a premium of 
$475.22, equal to 100.727, a basis of about 4.07%. Dated Apr.1 1928. 
Due $7,263, Apr. 1 1929 to 1937 incl. The following bids for 44% bonds 
were also submitted: 





Bidder— ‘ Price Bid. 
is I NIN oo. oa Slates So cscs n'a ncn wp hw eles $65,739.59 
Dewey, Bacon & Co.._._......-. ES AE ANG 5 65,510.81 
a ne ema mn nen a «aemaeks 65,497.08 
cy aa aaa Rl SSG aia a oat I A Rae poe a PT Pe 65,637.27 
i as a oss ania toed tn pm 65,745.10 
SI eae a al mat ak i Ge Sogo espe Me es Sil male 65,767.69 


ONTARIO SCHOOL DISTRICT (P. O. San Bernardino), San 
Bernardino County, Calif.—LIST OF BIDDERS.—The following is a 
complete list of the other bidders and bids submitted on Feb. 27—V. 126, 
p. 1554—for the $75,000 issue of 414% school bonds awarded to the J. E. 
Edgerton Co. of Pocatello for a premium of $1,860: 


Bidder— Premium. 
ee es cea ws dw ae dee eee te $1,811.00 
pe OE OS 9 res Fae ee Se ee 687 .50 
NE EERE EE aye ae oe _ 1,627.00 
SB oe he os a oe ew ae Cate e bee k eee as 1,575.90 
es eee ae... eee oot Jes we ee oSeddeebwacee . 1,539.00 
Te nS re, ao ce hid nen Bw nce ein oe ln EP eS § i 1,522.50 
i 20 to. Soke os 2 tee a in ead a al eee a ee ee 1,479.00 
I eI Es og SEE adda s whens FPS a SF 1,477.74 
aE Be ee eee ree ee 1,356.00 
E. R. Gundelfinger, Inc_ ------_- en ee ae ee ,288.00 
- ee.) Oe eee EP Le ee wee? . 1,245.00 
Freeman, Smith & Camp Co-_- _- . aS Se et 987.75 


ORLEANS TOWNSHIP, Orange County. Ind.—BONDS OF FERED,— 
Sealed bids were received by the Clerk Board of Trustees, until 3 p. m. 
Mar. 15, for the purchase of an issue of refunding school bonds amounting 
to $5,000 bearing interest at the rate of 5%. Dated Mar. 15 1928. Denom. 
$500. Due $500, Jan. and July 1 1931 to 1935 incl. 


OTTAWA HILLS, Lucas County, Ohio.—BOND SALE.—The 
$15,750 town hall bonds offered on March 8—V. 126, p. 1077—were 
awarded to Stranahan, Harris & Oatis, Inc., of Cleveland, as 4%s, ata 
premium of $170, equal to 101.07, a baisis of about 4.34%. Due Sept. 1 as 
follows: $1,750, 1929: and $1,000, 1930 to 1943, incl. 


OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
23 (P. O. Fergus Falls), Minn.—BOND SALE.—A $40,000 issue of 44% 
school bonds has been purchased at par by the State of Minnesota. Due 1947. 


PALESTINE, Anderson County, Tex.—BOND DESCRIPTION .— 
The $100,000 refunding bonds that were purchased by W.L. Slayton & Co. 
of Toledo—V. 126. p. 1554—brought a price of 100.10. The bonds are 
divided as follows: $51,000 434 % series B bonds and $49,000 series A bonds. 


PANAMA SCHOOL DISTRICT (P. O. Panama), Lancaster County, 
Neb.—BOND SALE.—A $35,000 issue of 444% school] building bonds has 
been purchased by an unknown investor. Due in 1948. 


PASADENA CITY MUNICIPAL IMPROVEMENT DISTRICT NO. 1 
(P. O. Pasadena) Calif.—PRICE PAID.—The $124,000 issue of 5% im- 
provement bonds that was purchased by the John M. C. Marble Co. of 
Los Angeles—V. 126, p. 1237—brought a premium of $2.527, equal to 
101.231, a basis of about 4.88%. Due $5,000 from Jan. 31 1933 to 1956 and 
$4,000 on Jan. 31 1957. 


PAYNE COUNTY (P. O. Stillwater), Okla.—BOND SALE.—An 
$80,000 issue of 444% road bonds has been purchased by M. E. Gaskill 
of Tulsa fora premium of $1,610, equal to 102.012. (This issue is a part 
of the $1,000,000 issue voted some time ago.) 


PENSACOLA, Escambia County, Fla.—BOND OF FERING.—Sealed 
bids will be received until 2 p. m. on Apr. 2, by T. C. Finch, City Comp- 
troller, for i Fwy pa Sn issues of 5% coupon improvement bonds, 

ti 325, as follows: 
$25,000 d.. of 1928 bonds. Dated Jan. 1 1928 and due on Jan. 1 1958. 
100,000 issue of 1925 bonds. Dated Oct. 1 1925 and due on Oct. 1 1955 
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Denom. $1,000. Prin. and semi-annual int. payable in gold at the U.8. 
Mortgage & Trust Co. in New York City. Opinion of Thomson, Wood & 
Hoffman of New York City will be furnished. Required bidding forms will 
be furnished by the Comptroller or by the above trust company. A certi- 
fied check for 2% par of the bid is required. (This report supplements the 
one given in V. 126, p. 1396.). 


PETOSKEY, Emmet County, Mich.—BOND CALL.—The City Coun- 
cil has authorized the redemption of an issue of $16,000 city water works 
bonds which mature on Mar. 21. An issue of $16,000 electric light plant 
bonds maturing on July 1, will also be redeemed. 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Mar. 22, by Major General 
Frank McIntyre, Chief of the Bureau of Insular Affairs, at Room 3042, 
Munitions Building, Washington, D. C., for the purchase of an issue of 
$110,000 41% % Collateral Loan of 1928, coupon La Union bonds. Denom. 
$1,000. Dated Jan. 1 1928 and due on Jan. 11958. Prin. and int. (J. & 
J.) payable in gold at the Treasury of the United States at Washington, 
D.C. A certified check for 2% of the bid, drawn payable to the above 
chief, is required. 

Philippine Statistics. 
Population of the Philippine Islands (estimated, 1927) - - - 11,997 ,000 
Anened value of taxable real property as at Dec. 31 1926-$806 492,135.33 
Current receipts for year ending Dec. 31 1926-------- -- 38,228,819.12 
Current expenditures for year ending Dec. 31 1926- - - ---- 33 ,284 891.76 
Imports for year ending Dec. 31 1926------------------ 119,298 ,992.00 
Exports for year ending Dec. 31 1926------------------- 136 884,320.00 
Total bonded indebtedness on Mar. 1 1928__._----------- 73,616 ,500.00 
Claas off hamid DOG, Sl LOBi «oc ewe eessccccsscescessec= 85,616 ,568.64 
Balances in sinking funds Dec. 31 1926__._.-.---------- al4,207 330.60 

a This balance has recently been reduced by the cancellation of $7,982,000 
face value of Philippine Government bonds formerly held in the Sinking 
Funds, which were cancelled to reduce the outstanding indebtedness of the 
Government of the Philippine Islands. 


PHILLIPS COUNTY (P. O. Helena), Ark.— MATURITY—BASIS.— 
The $27,000 issue of 514% Crestwood Improvement Dissrict bonds pur- 
chased by M. W. Elkins & Co. of Little Rock at a price of 100.75—V. 126, 


+ 


p. 1554—1is due from 1929 to 1948, incl., giving a basis of about 5.42%. 


PITTSBURG, Camp County, Tex.—BOND SALE.—A_ $38,791.15 
issue of 41% % school bonds has recently been disposed of to local investors. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa.—BOND SALE.— 
The $200,000 issue of 414 % semi-annual primary road bonds offered for sale 
on March 13—V. 126, p. 1554—was awarded to the White-Phillips Co. of 
Davenport for a premium of $2,910, equal to 101.455, a basis of about 
4.04%. Denom. $1,000 Dated April 1 1928. Due $20,000 annually 
from May 1 1931 to 1940, inel. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—-BOND OFFERING. 
—Sealed bids will be received by Horace T. Fogg, County Treasurer, until 
11 a. m. Mar. 27, for the purchase of an issue of 4% Hull St. coupon im- 
provement bonds amounting to $40,000. Dated Apr. 1 1928. Denom. 
$1,000. Due $8,000, Apr. 1 1929 to 1933 incl. Prin. and int. payable 
at the Second National Bank, Boston. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. O 
Bartow), Fla.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. on Apr. 13, by Don Register, Chairman of the Board of Public 
Instruction, for the purchase of a $25,000 issue of 6% coupon school bonds. 
Denom. $1,000. Dated Apr. 1 1928 and due on Apr. 1 as follows: $1,000 
from 1931 to 1948: $2.000, 1949 and 1950, and $3,000, 1951. Prin. and 
int. (A. & O.) is payable at the National Park Bank in New York City. 
Caldwell & Raymond of New York City will pass upon the legality of the 
bonds. A certified check for 244% par of the bonds must accompany bid. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING .— 
Sealed bids will be received by C. Edward Smith, President. Board of 
Trustees, until 8 p. m. Mar. 19, for the purchase of an issue of $44,000 5% 
bonds, designated ‘1927-1928 Tax Relief Bonds.’’ Dated Apr. 1 1928. 
Denom. $1,000. Due Apr. 1 1931. Prin. and int. payable at the First 
National Bank & Trust Co., Port Chester. A certified check, payable to 
the order of the Village Treasurer for 3% of the bonds offered, is required. 

Financial Statement. 
Assessed valuation of real estate, personal and other taxable 

property for 1927__ ates ; LESSORS $42 ,372,244.00 

Estimated value of all taxable property about 20°% above assessed value. 
Total indebtedness of every character—including current 

bills as of Mar. 1 1928 _ yi 3,232,557 .50 
Total bonded debt including this issue 3,276,557 .50 
157,546.81 





No water debt. 
Cash value of sinking funds on hand, as of Mar. 1 1928__- 
Population about 21,000. Village incorporated 1868. 


POWESHIEK COUNTY (P.O. Montezuma),lowa.—BONDS OFFERED. 
—Sealed bids were received by W.C. McKee, County Treasurer, until 
2 p.m.on Mar. 16 for the purchase of a $200,000 issue of 414 % semi-annual 
peers road bonds. Denom. $1,000. Dated Apr. 1 1928. Due $20,000 
yearly from May 1 1933 to 1942 inclusive. Blank bonds to be furnished b 

urchaser. Chapman & Cutler of Chicago will furnish legal approval. 
led bids were opened when all the open bids were in. A certified check 
for 3% of the bonds was required. 





PRICE, Carbon County, Utah.—BOND SALE.—A $5,000 issue of 
4.20% water bonds has recently been purchased by the State Board of Loan 
Commissioners. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Sealed bids will be received by L. E. Campbell, County Treasurer, until 
10 a. m. Apr. 12, for the purdhase of an issue of 6% Hugh Simshauser 
et al ditch bonds amounting to $2,699.90. Dated Apr. 1 1928. Denoms. 

0 one bond for $229.90. Due June 1 as follows: $229,90, 1929: and 
300,, 1930 to 1937 inclusive. 


®* PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
$15,875.75 Earl W. Clinton et al. drainage bonds offered on Mar. 8 (V. 126, 
Pp. 1238) were awarded to the First National Bank of Winamac at a premium 
of $82. Dated Mar. 1 1928. Due June 1 as follows: $1,718.75, 1930, 
and $1,770, 1931 to 1938 incl. The Inland Investment Co. of Indianapolis 
was the only other bidder, offering a premium of $81. 


RACINE COUNTY (P. O. Racine), Wis.—BOND SALE.—The $133.- 
000 issue of 5% highway improvement bonds offered for sale on Mar. 14 
—V. 126, p. 1238 —was awarded to the First Wisconsin Co. of Milwaukee 
for a premium of $8,805, equal to 106.620, a basis of about 4.02%. Denom. 
$1,000. Dated Apr. 1 1928 and due on Apr. 1 1936. 


RAMAH, El Paso County, Colo.—BOND SALE.—A $23,000 issue of 
5% water works and sewer bonds has recently been purchased at par by 
the State Bank of Ramah, Due in 1943 and optional after 1933. 


RANDOLPH COUNTY (P.O. Winchester), Ind.—BOND OFFERING. 
—J. A. Miller, County, Treasurer, will receive sealed bids until 10. a. m. 
March 26 for the purchase of an issue of $9,300 414% Andrew J. Anderson 
et al stone road bonds. Dated March 26 1928. Denom. $465. Due 
$465, May and Nov. 15 1929 to 1938, incl. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Sealed bids will be received by Menan Weil, Clerk, Board of County 
Commissioners, until 2 p. m. (Eastern standard time) Mar. 29 for the pur- 
chase of the following issues of 514% bonds, aggregating $48,000: 
$34,000 road improvement bonds. Dueas follows: $6,000, April and Oct. 2 

1929, and $6,000, April and $5,000 Oct. 2 1930 and 1931. 
14,000 road improvement bonds. Due $3,000 April and $2,000 Oct. 2 
1929 and 1930, and $2,000 April and Oct. 2 1931. 

Dated Apr. 21928. Denom.$1,000. Prin. and int. payable at the office 

of the County Treasurer. A certified check payable to the order of the 


County Auditor for 3% of the bonds offered is required. 


"™ RICHMOND, Contra Costa County, Calif.—BOND OFFERING.— 
Sealed bids will be received until Mar. 19 by the City Clerk for the pur- 
chase of an issue of $103,500 5% semi-annual harbor bonds. 
1935 to 1940 inclusive. 


Tue from 





RICHMOND, Madison County, Ky.—BOND OFFERING.—Sealed 
bids will be received until Apr. 5 by the City Clerk for the purchase of a 
$60,000 issue of semi-annual sewage disposal bonds. Int. rate not to exceed 
4K%%. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Ray County, 
Mo.—BOND SALE.—A $60,000 issue of 434% school bonds has been pur- 
chased by the Exchange Bank of Richmond at a price of 105.29. 


RONCEVERTE, Greenbrier County, W. Va.—BONDS VOTED.— 
At a special election Mar. 6—V. 126, p. 1077—the voters authorized the 
issuance of $99,000 5% serial high school bonds by a count of 1057 for to 
139 against. Due in 30 years. The State Sinking Fund Commission will 
handle the bonds. 


ROOSEVELT WATER CONSERVATION DISTRICT (P. O. Higley), 
Ariz.— BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on March 17 by the District Clerk for the purchase of a $250,000 issue of 
6% series 4, water bonds. 


SAINT JOSEPH, Buchanan County, Mo.—BOND OFFERING.— 
Sealed bids will be received by J. 8. Burris, ps | Comptroller, until 5 p. m. 
on Mar. 20 for the purchase of a $14,000 issue of 5% coupon hospital bonds. 
Denom. $1, . Dated May 1 1922. Due $1,000 yearly from May I 
1928 to 1941 incl. Prin. and int. (M. & N.) payable at the National Bank 
of Commerce in New York City. Bidder to pay legal expenses if legal opin- 
ion is desired. A certified check for 2% of the issue is required. 

Financial Statement, Jan. 31. 
Assessed valuation of taxable property of the City of Saint 

Joseph, as ascertained by Judge of Circuit Court for the 2 

Gig a siding ceienwawan ksh aman nae w in mae $67 ,402,973.00 
CN eS ". eee eee 6,740,297 .00 
Assessed valuation of taxable property of the City of Saint 

Joseph, as ascertained by the Buchanan County Assessor 

ge UF Ts 4 St Ay eaa c are rs ee 81,548,870.00 


ee Le a nme Shia ae hs disap ck ee ibsnouidticad Hi 8,154,887 .00 
i kale an esl wih wi i did msdn ae debe ee 4,685,850.00 
Ey MR IE oi We atte trina see oie Ra tk he see, awe 448,515.80 


$4,237 334.20 
PRI NI Goo Sa dark sat Wa: Sie sig hi cain aR A as al dad i a se ea 14,000.00 
St a eel a Ee allt aah oe ed te os eae ae $4 251,334.20 


St. Joseph was incorporated in 1851 and the estimated population in 
1928 is, 82,800. 


SAN ANSELMO SCHOOL DISTRICT (P. O. San Rafael), Marin 
County, Calif.—LIST OF BIDDERS.—The complete list of the other 
bidders who submitted bids on March 6—V. 125, p. 1555—for the $53,000 
issue of 5% coupon school bonds awarded to the Bank of Italy of San 
Francisco at a basis of about 4.27% is as follows: 





Names of other Bidders— Premium. 
eT Fe nee Tr eee $3,329.00 
Re ree reer 
Boe eee ee ener 
Ten ie Cee Be RUIN sno Gis cacde caine Sates cenaeccadis 3,265.00 
nn: Genes Or COMM SIO. ois cdancucvsmetasiabscaccdosccs BDRPEey 
I a sl eds wm aide ail bala aclin Arehib whch de arte 3,161.00 
OT A Ef es eS eee ee ea 
Tn i DOR Tg cae enncinvnensedé wen sinewbine 3,128.00 
Wells Fargo Bank & Union Trust Co......................... 3,065.00 
SS RE eee aan eee 
OMe OY eee eee ee ee 2,945.00 
Oe ME ae REM CiIOidcbcec ec nsanceesaccsuesdasaheaunwe 2,802.00 


SELAH SCHOOL DISTRICT (P. O. Yakima), Yakima County, 
Wash.— BOND SALE.—The $30.600 issue of 444% coupon school bonds 
offered for sale on Mar. 3-——V. 126, p. 1397—was awarded to the State of 
Washington at par. Denom. $500. Dated Apr. 1 1928. Due in 20 
years. Optional on any int. paying date. Int. payable on Jan. & July 1. 


SEQUOIA UNION HIGH SCHOOL DISTRICT (P. O. Redwood 
City) San Mateo County, Calif.—BOND SALE.—The $250,000 issue 
of 444% school bonds offered for sale on March 12—V. 126, p. 1555—was 
awarded to the First National Bank of San Mateo County of Redwood 
City, for a premium of $8,115, equal to 103.246, a basis of about 4.12%. 
Denom. $1,000. Dated March 11928. Due $12,000 from 1929 to 1938, and 
$13,000 from 1939 to 1948, and incl. 


SILVERTON, Briscoe County, Tex.—PURCHASER.—The $35,000 
issue of 6% water improvement bonds that was offered for sale on Jan.23— 
) 126, p. 1397—-was purchased at par by the United States Bond Co. of 

enver. 


SOMERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Somer- 
ville), Tex.—_ BOND OFFERING .—Sealed bids will be received until 6 p.m. 
on March 30 by Chas Parks, Jr., Secretary of the School Board, for the 
purchase of a $70,000 issue of 5% school nds. Denom. $500. Dated 
March 1 1928. Due as follows: $500, 1929 to 1931; $1,000, 1932 to 1936; 
$1,500, 1937 to 1946; $2,000, 1947 to 1956: $2,500, 1957 to 1966, all incl. 
and $3,500 in 1967. Prin. and int. (M. & 8.) payable at the Hanover Na- 
tional Bank of New York City. Chapman & Cutler of Chicago, will furnish 
legal approval. A certified check for 2% of the bonds, payable to the 
District, must accompany the bid. 


SOUTH FORT MITCHELL, Ky.—BOND SALE.—The six issues of 
coupon street improvement bonds offered for sale on Mar. 6—V. 126, 
p. 1397—have been awarded to the contractors and two local investors as 
6% bonds at par. The issues and amounts of each are as follows: Wood- 
lawn Ave., $4,154.14; Leathers Ave., $4,207.14; Silver Ave., $4,330.84: 
Leathers Ave., $1,469.33; Idaho St., Oak St. and Anthony Lane, $2,145.42; 
Floral Ave., Ross Ave. and Highland Ave., $5,639.31. 

Each issue is dated as of Dec. 6 1927, and is divided into ten series, as 
nearly equal as possible; and all are to be retired Dec. 6 1937. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed bids will be received by E. C. Jarvis, Clerk Board of County Com- 
missioners, until 1 p. m. (eastern standard time) Mar. 26, for the purchase 
of the following issues of 5% bonds aggregating $220,100.% 
$65,000 special asst. New Portage-Uniontown road bonds. Due Oct l, 

as follows: $11,000, 1928 to 1932 incl.; and $10,000, 1933. 

45,000 Children’s Home heating plant bonds. Due oan 1, as follows: 
$4,000, 1928; $5,000, 1929; $4,000, 1930; $5, , 1931: $4,000, 
ee oun 1933; $4,000, 1934: $5,000, 1935; $4,000, 1936 and 
do, ’ 5 . 

50,000 special asst. Akron-Kent road bonds. Due Oct. 1, as follows: 
ea. ~~ 1929; $8,000, 1930: $9,000, 1931; and $8,000, 

932 and 1933. 

21,800 special asst.. Hammonds Corner-Ira Road bonds. Due Oct. 1, 
as follows: $4,000, 1928: $3,000, 1929; $4,000, 1930; $3,000, 1931: 
$4,000, 1932: and $3,800, 1933. 

20,800 East Reservoir-Springfield Road special asst. bonds. Due Oct. 1, 
as follows: $3,000, 1928: $4,000, 1929; $3,000, 1930; $4,000, 1931: 
$3,000, 1932 and $3,800, 1933. 

17,500 special asst. Barberton-Greenwich road bonds. Due Oct. 1, as 
follows: $2.000, 1928 to 1935 incl.; $1,000, 1936; and $500, 1937. 

Dated Mar. 11928. Denoms. $1,000 and $500. _ Bids for bonds bearing 
a different rate of interest stated in a multiple of of 1% or multiples 
thereof will receive consideration. Prin. and int. payable at the office of 
the County Treasurer. A certified check payable to the order of the Board 
of County Commissioners, for 5% of the bonds offered is required. 


TETON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Power), 
Mont.—BOND OFFERING.—Sealed bids will be received until April 9, 
by_C. J. Catz, Clerk of the Board of Education, fer the purchase of a 
$35,000 issue of school bonds. 


TIPPECANOE TOWNSHIP SCHOOL DISTRICT, Marshall County, 
Ind.— BOND SALE.—The $45,000 44 % school bonds offered on Mar. 7— 
V. 126, p. 1239—were awarded to the Union Trust Co. of Indianapolis, 
at a premium of $1,368, equal to 103.04 a basis of about 3.83%. Dated 
Jan.31928. Dueas follows: $1,500, July 1 1928; $1,500, Jan. and July i 
1929 to 1942 incl.; and $1,500, Jan. 11943. The following bids were also 





received: 

Bidder— Premium. 
ae iis Be rt Ce... kk scorn nameosad $1,367.80 
ne ne A ee awe 1,313.14 
po EE OS EE NES SLE NRE pa 112.75 
beg ON OR I ages srt a i et aie ie eat 1,267.14 
ee Sc et eo. cca acneueoace 1,294.00 
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TEXAS, + of (P. O. Austin) ao REGISTERED .— 
registered 


During the 
by State Comp- 


Mar. ~. the following bonds were 
troller G. N. Holton 
Amount. P § Mature. Rate. 
Gere «=A. on no cn nctccuces jet. Ochool’ Dist. Serially 5% 
, t 2) Rs epee - Woe No.4 25 Yrs. 6% 
45,000 City of Sonora._.......- or Serially 54R |e 
150,000 ‘Big Springs. ___-___---- Ind. “School Dist. Serially v4 
— Jan. 
WG.ge0 Ghageee O60. ... <casscsce Road $5, 4% % 
Due Jan 
1 1931 “: 
18,000 Grayson Co........-.-.- Road Serially 5% 
Saree. GORGE OS. 2.6 cacsccsss Ro 15 Yrs 5% 
31.000. Grayson Oo............ Ref ting. Serially 434 % 
vy 2. tS C.8.D.No.40 10-20 Yrs. % 
a rss | eee , Ser. ““B"’ 1-40 Yrs. 5% 
BOOR OO. dciunnnucdsceuin , Ser. “E”’ 1-40 Yrs. 5% 
3 ‘000 ins iii as ty byw this toes aisle Road, Ser. ‘‘E”’ 1-40 Yrs. 5% 
pO ee eee Road, — ae 1-26 Yrs 5% % 
Fo GR ne emnaanit Road, Ser. “‘I’’ 1-26 Yrs. 2% 
20,000 Brasoria Oo.........<-- Road us: No. 14 Serially 5% % 


TEXAS CITY, Galveston County, Tex.—WARRANT SALE.—A 
$25,000 issue of funding warrants has recently been purchased at a dis- 
count price of 98.50 by H. C. Burt & Co. of Hosuton. 


TUCKAHOE, Westchester Count ty, N. ¥.—BOND SALE.—The $17,- 
500 coupon or registered paving bonds offered on Mar. 12—V. 126, p. 
1555—were awarded to Farson, Son & Co .of New York City, as 4. ids, 
at 100.088. a basis of about 4.12%. Dated April 11928. Due as follows: 










WARWICK g; Oo. ponaug), rent . County, B eE o-nOne OF- 
FERING.—Sealed bids wiht be received b Town Treas- 
urer, until 8.30 p. m. hae 22, for the ame of = sare of $127,500 4% 
coupon ——_ bonds. Dated Apr. 1 eet Deno: $1,000, one bon 
for $500. e Apr. 1, as —~ soy * 5, —, 1929; $6 000, 1930 to 1940 incl.; 
and $7,000, mCi to 1948 incl. d int. payable at the Union Trust 
Co., vidence. Legality to be 5 aaeerdl by Storey, Thorndike, Palmer 
& Dodge of Boston. 


WASHINGTON, Washington County, Pa.—MATURITY—OTHER 
BIDS.—The $112, 600 4\%% improvement bonds ext ay to the Union 
Trust Co. of Pittsburgh on Feb. 29, at 102.547— 1398—a basis 
of about 4.01% mature as follows: $11,000, 1929 to vi987 1 faet.: and $13,000, 
is, Other bids were as follows: 


dders— Premium 

J. .* a. * = Dig Pwr wadadcddasacincoweesiesdua $2,120.00 
A. B. Leach & philadelphia i dnn bald ttitimnnhsnomde aww amis 2,269.46 
Nielion Rational Bank, i at ice min dew oneal amaine t 1331.84 
R. M. Snyder & Co. Philadelph Date alee sata epiesh ie le otclerd. © als .cgniie ,800.00 
TREN RIE OR. PEW WM, ope con co nad ccncscccnscnccen 2,709.28 
First Bank & Trust is TEs 2k cas ncaddimodbasanae 1,833.44 
Harris, Forbes & Co., Gl RIE ig MD 2,171.68 
W. H. Newbold Sons & IEE a> as, in Be tide bees Seto qd ,083.7 
E. H. Rollins & Sons, Philadelphia DE cee eaRithin cas nedeban ante ad 2,011.52 
M. M. Freeman & Co., Philadelphia. _.............-...------ 2,563.68 
Prescott Lyon & Co., Pittsburgh s dhaiats aaa ve dh ties ee aihinte Sheadead > sanglthn tepinin seh 512. 


WAYNESBORO, Franklin County, Pa.—BOND SALE.—The First 
National Bank & Trust Co. of Waynesboro, was awarded on Dec. 15, an 
issue of $120,000 Water Department bonds, bearing interest at the rate of 

4%, at a premium of $3,633.36, equal to 103.027. The bonds were 


| authorized at the November elections. 


| Oe $40,000 issue of 5 


$500, 1929, and $1,000, 1930 to 1946, incl. The following is a list of | 
other bidders: ; : 
Bidder— Int. Rate. Price Bid, 
BE. EOE EEO ccancaccccansscccosneneccnaen 4.30% 100.18 
Sherwood & Merrifield, Inc 4.20 % 100.33. 
Batchelder, Wack & Co_-_--- , 100.043 
In ree 28 100.159 
ree, TO Ob Gas packer snnn ee coe ‘ 100.026 
Manufacturers & Traders-Peoples Trust Co. as Smee 100.189 
Piet National Bask & Trust OG0...cncceascacsceccs 4.25% 100.00 


UNION, Union County, S. C.—BOND SALE.—An issue of $115,000 
5% funding and water works bonds has been purchased by R. 8S. Dickson 
& Co., Inc., of Gastonia for a premium of $4,775.50, equal to 104.152. 
ee sale embraces the smaller amount of $38,000 bonds as reported in 

6, p. 1 ) 


UNION COUNTY (P. O. New Albany), Miss.—BOND SALE.—The 
Hibernia Securities Co., Inc., of New Orleans were the purchasers of a 
$200,000 block of the $400, 000 issue of road bonds offered for sale on 
March 5—V. 126, p. 1 4% % bonds, for a premium of $1,775, equal 
to 100.887. Denom. $1,000. Dated April 1 1928. It is said that the 
— $200 ,000 worth of bonds will be sold as the money is needed for 
good roads, for which the issue is voted. 


gute eae Weston County, Wyo.—BOND SALE.—An $18,000 issue of 
% refunding water bonds has recentl -- purchased by Heath, 
rye lessman & Co. of Denver. Denom. $ Dated Mar. 1 1928 and 
due on Mar. 1, as follows: $500 from ye | to 1941 and $1,000 from 1942 
to 1954, all incl. Prin. and int. (M. - 1) payable at Kountze Bros. 
in New York City. 


UTICA, Ness County, Kan.—BOND SALE.—The ow issue of 
electric light bonds offered for sale on Mar. V. 126 1397—was 
awarded to the ae Utility Investment Co. of Salina as 5% bonds at 
par. Denom. $100. Due$ from Sept. 1 1928 to 1947 incl.” 


UTICA, Oneida County, N. Y.—FINANCIAL STATEMENT.— 
William 8” Pugh, Cit Comptroller, has prepared the following statement 
relative to the sale of five issues of bonds aggregating $585,000 to take place 
on Mar. 19, full particulars of me in—V. 126, p. 1555. 

Bond ebt 








Bonded debt, exclusive of this issue of bonds_-____..------ $9,311,913.06 
BERR a ae ee eee ae 1,237,358.27 
BR ne ee $8 ,074,554.79 
Assessed Valuation. 

Assessed valuation of real estate, less exemption --- -- --_-- $128 403,859.00 
Assessed valuation of special franchises _.-..-....-...-.-- 4, ,809.00 
Assessed valuation of personal property --_.---....------ 313,036.00 
$132, prt 704.00 

Assessed val. of prop. assessable for schools & highways ---- 6,003 .00 





$133 ,205,707 .00 
15 90.00 





Valuation of property exempt from taxation._....-.--..-.- i 

Total valuation of all property_.-...-.-------.------- $149,087,197.00 
Tr als ch diede ad ah biindp dh din cactinwn = aa ptchandebieus None. 
Pomeeeees, meters CUMIN, THT. 6 6 oo ee ccececucesncewes 74,419 
Population, State enumeration, 1915_-...--.-..-.-.---....----- 83,547 
Pee, es GUNN, TONG. 5 on in ne cc ceweesssecessc SF 
Population, State enumeration, 1925.-............-.------.---. 101,604 


City of Utica incorporated, 1832. 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glasgow), | 
Mont.—BI DDERS.—The other two bidders for the $150,000 issue of coupon 
semi-annual school bonds awarded on March 6—V. 126, p. 1555—to the 
State Board of Land Commissioners, as 444% bonds, at a basis of about 





4.47°% were as follows: 

Name of Bidder— Rate Bid. Price Bid. 
Wells-Dickey Co. of Minneapolis__--......------ V% 100.133 
oN eo SE Ql” eee eee 5% 102.63 


VANCE COUNTY (P. O. Henderson), N. C. —BOND SALE.—The 
two issues of 4}4% bonds offered for sale on March 5—V. 126, p. 1078— 
were awarded to R. M. Grant & Co. of New York City, fora total premium 
of $801, equal to 100.516, a basis of about 4.44%. The issues aggregate 
$155, 000 as follows: 
$135,000 county school funding bonds. Due $6,000 from 1930 to 1934; 

$9,000 in 1935 and $12,000 from 1936 to 1943, all ine 

20,000 county rand and bridge funding bonds. Due $1, 000° a 1930 

to 1935 and $2,000 from 1936 to 1942, incl. 

Denom. $1,000. Dated Mar. 1 1928. Prin. and semi-annual int. pa 
able in New York. Legal opinions will be furnished by Kittrell & Kittrell, 
County Attorneys and Bruce Craven of Trinity. 

Population of the county by the Federal census of 1920 was 22,799, and 
is now conservatively estimated at 28,000. 

Assessed valuation of taxable property $19,600,000, and estimated actual 
weal value $50,000,000 

Total] county debt including the new bonds and all floating debts $941,000, 
which includes $535,000 for schools and $406,000 for all other purposes. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Sealed bids will be received by J. O. Leek, County ‘Treasurer, until 10 
a.m. Mar. 23, for the purchase of an issue of $107,000 414 % Burton C assidy 
et al highway improvement bonds. Denoms. $1,000 “and one bond for 
$350. Due $5,350, May and Nov. 15 1929 to 1938 incl. 


VIRGINIA PARK SCHOOL DISTRICT (P. O. Holland), Ottawa 
County, Mich.—BOND SALE.—An issue of $25,000 school buildings 
bonds was recently awarded to John Nuveen & Co. of Chicago, at par. 
Due serially from 1928 to 1937, incl. 


WALLOWA, Wallowa Counte, Ore.—BOND DESCRIPTION.—The 
$10,883.74 issue of street ie ing and improvement bonds that was 
recently purchased—V. 126, p. 1398—by the Lumbermen’s Trust Co. of 
Portland, at a price of 102: 34. bears interest at 514%. Due on Feb. 
1938 and optional after Feb. 1 1928. This gives a basis of about 5.22% 
if allowed to run to maturity. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $200,000 temporary loan offered on Mar. 12—V. 126, p. 1556—was 
-awarded to the First National Bank of Boston, on a 3.64% discount basis 
plus a premium of $6.00. The loan is dated Mar. 12 1928 and matures on 
(Oct. 10 1928. Legality approved by Storey, Thorndike, Palmer & Dodge 
«of Boston. 


| of the County Treasurer. 


WAYNESVILLE, Haywood County, N. C.—MATURITY—BASIS.— 
% semi-annual town bonds recently purchased— 
. 126, p. 1556—by the rovident Sav ings Bank & ce Co. of A 
A a price of 103.84, is due $2, _ yearly from Jan. 1 1929 to 1948, incl. 

giving a basis of about 5. 02% 


WELD COUNTY SCHOOL DISTRICT NO. 12 (P. O. Keenesbur 
Colo.—BOND SALE.—A $14,000 issue of 44% school refunding << 
has recently been purchased by the United States Bond Oo. of Denver. 
Denom. $1,000. Dated a 1928. Due $3,000 from Apr. 1 1929 to 
1932 and $2,000 in 1933. in. and semi-annual int. payable at the office 


Legal opinion of Pershing, Nye, Talmadge & 
Bosworth of Denver. 


WELD COUNTY SCHOOL DISTRICT NO. 19 (P. O. Greeley), 
Colo.— PRE-ELECTION SALE.—A $15,000 issue of 4% school building 


| bonds has been purchased by the International Trust Co. of Denver, 





subject to an election to be held soon. 
1938, incl. 


WESLACO INDEPENDENT SCHOOL DISTRICT (P. O. Weslaco), 
Hidalgo County, Tex.—BOND SALE.—The $120,000 issue of 5% coupon 
school building bonds offered for sale on Mar. 9—V. 126, 
Pee ge! a W. K. Terry & C . of hee for a ae of $6,505, equal 
to 105 a basis of about 58% nom. $1,000. Due as follows: 
$1, 000, 49: 29 to 1938; $2,000, 1939 to 1948, $4, 000, 1949 to 1958 and $5,000 
from 1959 to 1968, all incl. 


WEST TURIN UNION FREE SCHOOL DISTRICT NO. 7 (P. 
Constableville), Franklin County, N. J. vay? SALE.—The $60, oon 
coupon school bonds offered on March 15—V. 126, p. 1398—were awarded 
to the Lewis County Trust Co. of Lowville, as 41% rt at 101.68, a basis of 
about 4.06% Dated May 11928. Due $1,500, May 1 1931 to 1970, incl. 
Dewey, Bacon & Co. of New York City, offered 100.27 for 4%%. 


WHITEHOUSE, Lucas County, Ohio.— BOND SALE.—The $25.- 
445.41 5% improvement bonds wo. be a _- ame? Rs 754—wi 

awarded to Ryan, Sutherland oledo. Dated’ Feb. 6 1927. 
Due Nov. 1, as follows: $2,500, ioo8 “to 1936 “inel.: - and $2,945.41, 1937. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE. 
$13,068 6% August Bernhardt et al White County ditch bonds offered on 
Mar. 9—V. 126, p. 1078—were awarded to the Monticello State Bank, at 
a ieee of $618. 93, equal to 104.73, a basis of about 5.34%. Dated 


Due $1,500 yearly from 1929 to 


Pp. 1398—was 





Feb 928. Due Dec. 1 as follows: $1,368, 1929, poe $1,360, 1930 to 
1938, incl. The following bids were also received: 

idder— Premium. 
SR ON on ne heh on kad oe See ee RE EMH s wen adlaed $207.00 
ree Se Ee GR ROUND QIOCd sieves oes so Ne eee Sab awcicc edd 318.00 
POCtnets BUAlS BORE cn anncdoniic cevecers oe scmnaneaitnabrnxewse 611.58 


WICHITA, Sedgwick County, Kan.—BOND SALE.—A $382,362 
issue of 4. 10% internal improvement bonds has recently been purchased 
HH Rey the Fourth National Bank of Wichita for a premium of $383, equal to 


WILLOUGHBY TOWNSHIP, Lake County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by the Board of Township Trustees‘ 
until 2.30 p. m. Mar. 24, for the pyrcase of an issue of $27,000 5% side- 
walk construction bonds. ated Feb. 1 1928. Denom. » ue as 
follows: $2,500, Apr. 1 1929; $3,000, Oct. 1 1929: $2,000, April and $3,000, 
Oct. 1 1930: $2,500, April and $3, 000, Oct. 1 1931; $2,500, Avril and 3,000, 
Oct. 1 1932 and 1933. Prin. and int. payable at the Cleveland Trust Co., 
Willoughby. A certified check, payable to the order of the Township Clerk 


| for $1,000, is required. 


| 


WINCHESTER, Middlesex County, 


Mass.—NOTES OFFERED.— 
Sealed 


ed bids were received by the Town Treasurer, until 4 p. m. Mar. 16, 


| for the purchase on a discount basis of an issue of $200, 000 Revenue An- 





| Dated Apr. 1 1928. 


| and extending the present water systems of the District. 


| ¥egeioe notes. The notes are dated Mar. 27 1928, and mature on Nov. 


WOODFIN SANITARY WATER AND SEWER DISTRICT (P. O. 
ASHEVILLE), N. C.—BONDS OFFERED TO PUBLIC.—The $500,000 
issue of 5% coupon water and sewer bonds offered and sold on Feb. 27— 
V. 126, p. 1556—to Seasongood & Mayer and the Provident Savings Bank 
& Trust Co., both of Cincinnati, jointly, are now being offered for public 
subscription ‘by the purchasers, priced to yield 4.60% on all maturities. 
Due serially on Feb. 1 from 1933 to 1958, bey According to the official 
offering circular, these bonds are direct and genera) obligations of the 


| entire District, payable from unlimited ad valorem taxes levied on all fhe 


taxable property therein, and are issued for the purpose of constructing 
The taxes are 
levied and collected by the County Officials of Buncombe County at the 
same time and in the same manner as all other county taxes and are placed 
in a special fund by the Treasurer of Buncombe County to be used only 
for the payment of principal and interest on these bonds. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The Worcester County National Bank of Worcester, was awarded on 
Mar. 9, $1,000,000 temporary loan on a 3.57% discount basis, plus a 
premium of $15. The loan matures in 8 months. 

The following is a list of other bids submitted for the issue: 

Bidder— Discount pone 


5 ee ee ee ek eo ee RE 64% 
First National Bank, Boston (Plus $4.00)_.....--.-----...-.-.--é 3.66% 
Worcester C ounty Nat'l Bank (Plus |. , aa a eS encananen 
5. i, ere Oe OG. Cr ree Br) a eens hoe Bb od dee cedaticunee 3.80% 


WORTH COUNTY (P. O. Northwood) Ilowa.—BOND SALE.—The 
$100,000 issue of 44% % primary road bonds offered for sale on Mar. 12— 
V. 126, p. 1556—was awarded to the Central Trust Co. of Chicago for a 
$370 premium, equal to 100.37, a basis of about 4.18%. Denom. $1,000. 
Due $10,000 annually from May 1 1933 to 1942 incl. 
Optional after 5 years. 

The other bidders and their bids were as follows: 


Bidder— Premium. 
Chen. Si ee OO ic os wc abn ctenwscbenne detest ceussceee $10 
Deidre e  aig ielied tame oe eats Ws ale ene 365 
pe a eee Ee 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
116 (P. O. Yakima) Wash.—BOND SALE.—The $30,000 issue of coupon 





school bonds offered for sale on Mar. 10—V. 126, p. 1240—-was awarded to 
the State of Washington as 414% bonds at par. 
in from 2 to 20 years. 


YUMA COUNTY SCHOOL DISTRICT NO. 63 (P. O. Wray) Colo.— 
PRE-ELECTION SALE.—A $25,000 issue of 414% school building bonds 


Dated Apr. 1 1928. Due 
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has been purchased by Heath, Schlessman & Co. of Denver, prior to an 
election to be held in April. Due in 20 years and optional in 10 years. 


CANADA, its Provinces and Municipalities. 


ETOBICOKE TOWNSHIP (P. O. Etobicoke), Ont.—BOND SALE.— 
An issue of $51.465 5% 10-, 20- and 30-year instalment bonds was recently 
awarded to J. L. Graham & Co. of Toronto, at 101.37, a basis of about 
4.86%. Other bidders were as follows: 

Bidder— 

C. H. Burgess & Co... - 222 oe oo nn en nn nnn nnn nee neene- 1 
Royal Securities Corp....-.----------------------------------- 
Bell, a OS 2 ft aa 

EE Be OOD. nn ccadnennccecnascsee 
Dyment, Anderson & Co. ---..--------------------------------- 


HAMILTON, Ontario.—BOND SALE.—A. E. Ames & Co. of Toronto, 
were recently awarded an issue of $1,035,605 414% bonds dated Oct. 1 
1927 and Mar. 1 1928. The bonds are in denoms. of $1,000 and odd amounts 
and mature on March and Oct. 1 1933 to 1948 incl. Principal and interest 

ayable at the office of the City Treasurer. Legality approved by Long and 
Daly of Toronto. The bonds are now being offered by the above-mentioned 
iced to yield 4.40%. 
Ss Financial Statement. = . 
Assessed value for taxation_-_.-------------------------- $153 619,230.00 
Total debenture debt (including this issue) 24,866,843 .90 
Net debenture debt -----------------------------<75-<<5 12,556 ,302.40 
Population = ~~ 127 ,447 si 

KITCHENER, Ont.—NEW SEWERAGE SYSTEM PLANNED.—The 
Council contemplates the construction of a new sewerage system at the 
cost of approximately $1,000,000 according to the ‘‘Monetary Times’’ of 
Mar. 9. This will undoubtedly necessitate the flotation of a large bond 
issue to provide funds for the work. a ie htate ee 

LASARRE ue.—BOND SALE.—The $50, % seria nds, 
payable at La pom Montreal and Quebec offered on Mar. 9—V. 126, 

. 1398—were awarded to Lagueux & Darveau of Quebec, at 101.75. The 








RED DEER, Alta.—BOND ELECTION .—The rate-payers will be asked 
to approve a $60,000 school by-law which will be submitted at an election 
to be held on Mar. 26, according to the Monetary Times’’ of Mar. 9. 

REGINA, Sask.—BOND OFFERING.—D. D. Ross, City Treasurer, 
will receive sealed bids until 11 a. m. Mar. 20, for the purchase of the fol- 
lowing issues of coupon bonds aggregating $301,000: 
$176,000 475 % pavement bonds. Dated Feb. 1 1928. Due in from 1 to 


5 years. 

50,000 ty pny Hospital bonds. Dated Jan. 1 1928. Due in from 

to 30 years. 

34,600 4%% Concrete sidewalk bonds. Dated Feb. 1 1928. Due in 

from 1 to 15 years. 

24,500 4%% Domestic Sewer bonds. Dated Feb. 1 1928. Due in 

from 1 to 30 years. 

15,900 4%% Water mains bonds. Dated Feb. 1 1928. Due in from 

1 to 30 years. 

Bids are requested for bonds payable as to both principal and interest 
in currency in New York, Montreal, Toronto, Winnipeg and Regina at 
holder’s option, and for bonds payable as to both prin. and int. in Canadian 
currency in Montreal, Toronto, Winnipeg and Regina. 

SASKATOON SCHOOL DISTRICT NO. 13, Sask.—BOND OFFER- 
ING.—Sealed bids will be received by William P. Bate, Treasurer of Dis- 
trict, until 12 m. Apr. 2, for the purchase of an issue of sinking fund bonds 
amounting to $190, to bear interest at the rate of 4% % or 4 4 ge . Dated 
May 1 1928. Due in 30 years. Alternate bids are invited for int. at 
4%% and 4%% and for nds payable in Canada and United States or 
in Canada only. 

TORONTO, Ont.—BOND SALE.—Brouse, Mitchell & Co. of Toronto, 
were recently awarded an issue of $250,000 5% Toronto Conservatory of 
Music, 20-year mortgage debentures, at 99.01 which is equal to a cost 
basis of about 5.08%. Other bids were as follows: 

Bidder Rate Bid. 
McLeod, Young, Weir & Co 97.77 
McDonough, Somers & Co 
O, Ba, eres Oe cw cccass 











itp Mt Ac ket cen sinehennatemadenh awe ean dee ial 97.16 
.00 





nds mature in 40 years. 
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We Specialize in 


City of Philadelphia 
38 
314s 
4s 
A4ljs 
Als 
5s 
514s 
514s 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


























Jerome B. Sullivan 


FOREIGN & C MUNICIPAL & 
GOVERNMENT 0. R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 




















WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 
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The Importance 
of Organization 


in Industry is Axiomatic 
Realizing that an effective organ- 
ization creates satisfied customers 
we are constantly revising our 
own organization and today it is 


better than ever. 
FRED R. ESTY, President 


TELEPHONE VAN BUREN 8000 


~ CENTRAL” 
BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
yes 
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Bond Redemption Notice 
To the Holders of 


The Windsor Fire District 


Water Fund 44%% Bonds 
Dated October 1, 1915. 


Notice is hereby given to the holder or holders of 
all the outstanding Bonds of The Windsor Fire 
District of the issue known as 4% rf Water Fund 
Bonds, bearing date October 1, i B that in pur- 
suance of the provisions of said Bonds and in full 
compliance with Section 26 of a Specia! Act of the 
General Assembly of the State of Cennecticut, en- 
titled, ‘‘An Act meee paresene The Windsor Fire 
District,’’ approved May 12, 1915, and under the 
further authority and pursuant to a vote of the 
legal voters of said District duly passed ata _—_ 
Meeting legally warned and held on the 20th day 
of December, 1927, the said The Windsor Fire 
District has exercised the privilege and right of 
paying off, on the first day of April, 1928, each 
and all of the outstanding Bonds of the Sorsestng 
issue of bonds then remaining unpaid, with i 
terest thereon to that date, and thereafter all in- 
terest thereon shall cease, and the coupons at- 
tached to said bonds for interest after that date 
shall thereupon become null and void. 

The said bonds, with al! unmatured coupons 


attached, should be presented for .—— atgThe 
Windsor Trust & Safe Deposit Company, of 
Windsor, Connecticut (now known as The d- 


sor Trust Company), or, if registered, to the 
registered holder thereof, on or after April 1, 1928. 


The WINDSOR FIRE DISTRICT, 
EDGAR D. CLARK, Treasurer. 


Dated January 31, 1928. 








~ CLASSIFIED DEPARTMENT 


PL eee” 








CHICAGO REPRESENTATIVE 


Advertiser, fifteen years experi- 
ence investment banking, desires 
western representation of aggres- 
sive Eastern firm, for wholesale 
distribution and contact work. 
Wi iz acyuaintance among deal- 
ers. Oscupied re: ponsible execu- 
tive pos) tions for number of years 
with reputable firms. Box LM3, 
Financia] Chronicle, 90 Pine St., 
New York. 


—-~ ee 


CLASSIFIED DEPARTMENT 


LPP LLL 





rrr 





ELDERLY MAN 


Energetic and in good health 
desires position with a bank or 
investment firm where he can 
make himself generally useful at 
filing, acting as messenger, etc. 
Salary $25-$30. Address D17, 
Financial Chronicle, 90 Pine St., 
New York City. 








World Wide— 


economic concitiois saffesi 
she price of Cotton probably 
more than, any other com- 
modity. The “Chronicle’' 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be ap 
aounced to these readers 4% 
@ moderate cost through ouyv 
advertising columns 











ASSISTANT TRADER 


Specializing in Bank and 
Insurance stocks, is open 
for a connection. Have 
clientele. Address, Box 
J C 2, Financial Chronicle, 
90 Pine St., New York 
City. 














Engineer—Statistician 


Connection desired with respon- 
sible financial house by engineer 
trained in investigation and re- 
port work. Capable in present- 
ing all salient facts necessary for 
financing purposes. Box FB4, 
Financial Chronicle, 90 Pine St., 
New York City. 
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COTTON, GRAIN, SUGAR ant COFFEE MERCHANTS Axo BROKERS 
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Paul Schwarz A Schierenberg 


P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








F. B. KEECH & COMPANY 


52 BROADWAY, XEW YORK 


Cotton Department 


Under the management of Edward M. Weld 

and Bulkeley L. Wells, formerly partners of 

Stephen M. Weld & Co. 
Chicago 


Philadelphia 
Washington 


Providence 

















Established 1856 


H. Hentz & Co. 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 
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James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Avenue, cor. of 34th St. 


























60 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 
NEW YORK 


General 


Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 


Liverpool Cotton Association 


Established Over 85 Year 








Classified Department 











Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


YOUNG, SINGLE PRINCETON MAN, 28, 
with six years business ex- 
perience, desires to learn stock 
business with Exchange house. 
Born in the South and would like 
in time to open branch office 
there. Highest references. Box 
V4, Financial Chronicle, 90 Pine 
St., N. Y. 


FIRM MEMBER 


Four experienced Wall Street men are 
forming a corporation to underwrite, deal 
in and distribute investment securities 
and are seeking a fifth member of the 
firm, whose cash investment will be rep- 
resented by i) preferred stock and who 
in addition will participate in profits. 


The principals in the new firm have 
records of success in the financial field 
possess valuable connections, and are well 
qualified to organize and direct a profit- 
able investment business. References of 
the highest M4 y will be furnished and 
required. Box BK3, Financial Chronicle, 
90 Pine St., New York City. 














Mining Engineers 


PLRLDALDLDPDLDIP LLL LILLIE LI IIIS 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL ANDMINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building 


PPP DP AALIISION 


PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 





_Bank Stock—lInsurance 


Trade. 


A young man with active 
clientele, open for coDnection 
with established firm. Capable 
of taking charge unlisted depart- 
ment. Box J. C. 4 Financial 
Chronicle, 90 Pine St., N. Y. 





PHILADELPHIA 








Adrian H. Muller & Son 


AUCTIONEERS 
OFFICE NO. 55 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 


OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 








BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Mi, Financial Chronicle, 90 
Pine St., New York City. 














ASSISTANT STATISTICIAN 


College Graduate with 5 years’ 
statistical experience with a 
banking house and industrial 
corporation desires connection 
with an investment organization. 
Have a knowledge of statistical 
methods and accounting. Box 
C.F. 2, Financial Chronicle, 
90 Pine St., New York City. 
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J. S. BACHE & CO. 


Established 1892 


{New York Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 





Members 





42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 

Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
ed on Conservative Margin 
Branch Offices 


Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Houston 
Philadelphia New Haven 
Rochester Taylor 
San Antonio Temple 
Sch y Toledo 
Syracuse Tulsa 
Troy Watertown 
Utica Worcester 





Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on ap 
Correspondence invi 


lication 





Cities Service Securities 
and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 
Boston, Mass. Louisville, Ky. 
Buffalo, N. Y. Minneapolis, Minn 
Chicago, Il. New York, N 
Cincinnati, Ohio laboma City, Okla 


° k ’ 
Cleveland, Ohio Philadelphia, Pa. 


Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 

Des Moines, lowa St. Joseph, Mo 
Detroit, Mich. St. Louis, Mo. 


Hartford, Conn. 's) 
Houston, Texas Toledo, Ohio 
pea Ind. 

Joplin, oO. 








Financial 
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Pask & Walbridge 


Members 
New York Stock Exchanas 


Fourteen Wall Street 
New York City 


Telephone Rector 4900 





























Ames, Emerich 
& Co., Inc. 


Dealers in securities of 
American and Foreign 
overnments, municipal- 
ities and corporations 


with established credits. 


Fiscal Agents 
Cable Address ‘‘Amich”’ 





5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 

San Francisco Los Angeles 








HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 











=~} 


Emery, Peck & Rockwood 
Company aa ane 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee « . © 441 Broadway 





























FASTMAN, DILLON & Co 


embers New York, PAtladel pita 
rd f iisurgh Stock Excha Nges 
120 Proadway, ‘Jew York 
eo &e + 
investment Securities 


?biiadetphia Chicago Pitisburgb Washingtor 
Aibany Syracuse Reading Allentowy 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


415 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 


Associated Gas & Electric Co. 
6%% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








OTIS & CO. 


Established 1899 


Underwriters of Municipal 
1 and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo kron anton 
Massillon Colorado Springs 
Louisville San Francisco 





Members New York Stock Exchange 

















DYER, HUDSON & CO. 


Successors to C. 1. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
841 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 
















(= 
G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 








St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland 
Hartford Meriden 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 


Akron 
Newport 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





1 P.W.CHAPMAN & C0, INC. 


42 Cedar St. 
NEW YORE 


115 W. Adams St. 
CHICAGO 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 














BONDS 


67 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 



































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


7 Incorporated 
First National BankBldg., Chicago 
Direct wire to New York 























